north american
derivatives exchange

nadex

EXHIBIT B
Rule |Asset Duration/ Action Effective
Close Date
Time
12.2  |Copper Variable Payout Contracts  |All Update Futures Cycle for 2012 12/2/2011
12.3  |Copper Binary Contracts All Update Futures Cycle for 2012 12/2/2011
12.4  (Gold Variable Payout Contracts All Update Futures Cycle for 2012 12/2/2011
12.5  (Gold Binary Contracts All Update Futures Cycle for 2012 12/2/2011
12.6  [Silver Variable Payout Contracts  |All Update Futures Cycle for 2012 [12/2/2011
12.7  [(Silver Binary Contracts All Update Futures Cycle for 2012 12/2/2011
12.8  [Crude Oil Variable Payout All Update Futures Cycle for 2012 12/2/2011
Contracts
12.9  (Crude Qil Binary Contracts All Update Futures Cycle for 2012 12/2/2011
12.10 |Natural Gas Variable Payout All Update Futures Cycle for 2012 12/2/2011
Contracts
12.11 |Natural Gas Binary Contracts All Update Futures Cycle for 2012 12/2/2011
12.12 |Corn Variable Payout Contracts All Update Futures Cycle for 2012 12/2/2011
12.13 (Corn Binary Contracts All Update Futures Cycle for 2012 12/2/2011
12.14 |Soybeans Variable Payout Contracts |A|l Update Futures Cycle for 2012 12/2/2011
12.15 [(Soybean Binary Contracts All Update Futures Cycle for 2012 12/2/2011
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12.48 |FTSE 100 Variable Payout All Update Futures Cycle for 2012 12/2/2011
Contracts

12.49 |FTSE 100 Binary Contracts All Update Futures Cycle for 2012 12/2/2011

12.50 |Germany 30 Variable Payout All Update Futures Cycle for 2012 |12/2/2011
Contracts

12.51 |Germany 30 Binary Contracts All Update Futures Cycle for 2012 12/2/2011

12.54 Japan 225 Variable Payout All Update Futures Cycle for 2012 12/2/2011
Contracts

12.55 Japan 225 Binary Contracts All Update Futures Cycle for 2012 12/2/2011

12.56 |Korea 200 Variable Payout All Update Futures Cycle for 2012 12/2/2011
Contracts

12.57 |[Korea 200 Binary Contracts All Update Futures Cycle for 2012 12/2/2011

12.58 |US 500 Variable Payout Contracts  |All Update Futures Cycle for 2012 12/2/2011

12.59 |US 500 Binary Contracts All Update Futures Cycle for 2012 12/2/2011

12.60 |US SmallCap 2000 Variable Payout |All Update Futures Cycle for 2012 12/2/2011
Contracts

12.61 |US SmallCap Binary Contracts All Update Futures Cycle for 2012 12/2/2011

12.62 |US Tech 100 Variable Payout All Update Futures Cycle for 2012 12/2/2011
Contracts

12.63 |US Tech 100 Binary Contracts All Update Futures Cycle for 2012 12/2/2011

12.64 |Wall St 30 Variable Payout All Update Futures Cycle for 2012 12/2/2011
Contracts

12.65 (Wall St 30 Binary Contracts All Update Futures Cycle for 2012 12/2/2011

-2-
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Amendment of Rules 12.2-12.15, 12.48-12.51, 12.54-12.65

EXHIBIT C

(The following new Rule additions are underlined and deletions are stricken out)

RULE 1.1 —12.1 [Unchanged]

RULE 12.2 COPPER VARIABLE PAYOUT CONTRACTS

(a) SCOPE —These Rules shall apply to the Class of Contracts referred to as the Copper
Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the Copper price per
pound (in U.S. cents), obtained from the specified Copper Futures Contracts (“CPFC”) trading in
the COMEX Division on the New York Mercantile Exchange (“NYMEX”®)*. The CPFC prices
that will be used to calculate the Underlying will be taken from the March, May, July,
September, or December CPFC delivery months (each a “CPFC Delivery Month”). The specific
delivery month that will be used as the Underlying will be based on the CPFC represented in the
following schedule of dates for 2641 2012:

Start Date | End Date | CPFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

8128/2040 | 11/26/2010 Comex-CopperDecember2009-Futures 12£29/2040

11/27/2010 | 2/25/2011  Comex Copper March 2011 Futures 3/29/2011

2026204 | AR9201LE  Comex-CopperMay20H Futures 512642041

4130/20H: | B/2412011 ComexCopperduhy 2041 Futures HEH20H

6/25/2011 | 8/26/2011  Comex Copper September 2011 Futures 9/28/2011

8/27/2011 | 11/25/2011 | Comex Copper December 2011 Futures 12/28/2011

11/26/2011 | 2/24/2011 | Comex Copper March 2012 Futures 3/28/2012

2/25/2012 | 4/27/2012 | Comex Copper May 2012 Futures 5/29/2012

4/28/2012 | 6/29/2012 | Comex Copper July 2012 Futures 7/27/2012

6/30/2012 | 8/31/2012 | Comex Copper September 2012 Futures 9/26/2012

9/1/2012 11/30/2012 | Comex Copper December 2012 Futures 12/27/2012

12/01/2012 | 2/22/2013 | Comex Copper March 2013 Futures 3/26/2013

On the date listed in the ‘Start Date’ column above, the CPFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding CPFC

Delivery Month listed. For instance, beginning on February

25, 2012 262011, Nadex will use

b NYMEXis a registered service mark of the New York Mercantile Exchange, Inc. COMEX® is a registered service mark of the
Commodity Exchange, Inc. Nadex, Inc. is not affiliated with the New York Mercantile Exchange, Inc. or the Commodity

Exchange, Inc. and neither the New York Mercantile Exchange, the Commodity Exchange, Inc., nor their affiliates, sponsor or
endorse Nadex, Inc. or any of its products in any way.
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the Copper May 2012 2041 futures prices as the Underlying as well as use such prices to
calculate the Expiration Value on the Expiration Date for the relevant Copper Variable Payout
Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Copper Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY COPPER VARIABLE PAYOUT SPREAD CONTRACTS,
1:00 PM ET CLOSE - At the commencement of trading in a Daily Spread Copper Variable
Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’,
which conforms to the Payout Criteria listed below:

(1) DAILY COPPER VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 30.
(bb) FLOOR — The Floor shall be X — 30.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(2) In each case, “X” equals the last Copper price, as reported by the Source Agency,
rounded to the nearest 10.

(ii) DAILY COPPER VARIABLE PAYOUT SPREAD CONTRACTS,
1:00 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts with
overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 30.

(2) CONTRACT 2: The Cap shall be X + 15; The Floor shall be X — 15.
(3) CONTRACT 3: The Cap shall be X + 30; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last Copper price, as reported by the Source Agency,
rounded to the nearest 10.
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(i) INTRADAY COPPER VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 1:00 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 25.

(2) CONTRACT 2: The Cap shall be X + 12.5; The Floor shall be X —12.5.
(3) CONTRACT 3: The Cap shall be X + 25; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last Copper price, as reported by the Source Agency,
rounded to the nearest 2.5.

(iv) INTRADAY 2-HOUR COPPER VARIABLE PAYOUT SPREAD
CONTRACTS, 10:00AM, 11:00AM, 12:00PM, and 1:00PM ET CLOSE - Nadex shall list a set
of three (3) Variable Payout Contracts that open 2 hours prior to the stated closing time(s) above
with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 8.

(2) CONTRACT 2: The Cap shall be X + 4; The Floor shall be X — 4.
(3) CONTRACT 3: The Cap shall be X + 8; The Floor shall be X.
(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last Copper price, as reported by the Source Agency,
rounded to the nearest 2.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Copper Variable Payout Contracts
shall be 0.10.

(h) REPORTING LEVEL — The Reporting Level for the Copper Variable Payout
Contracts shall be 2,083 Contracts.

(i) POSITION LIMIT — The Position Limits for Copper Variable Payout Contracts shall
be 20,833 Contracts.

(1) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

North American Derivatives Exchange, Inc. / 311 South Wacker Drive - Suite 2675 - Chicago, lllinois 60606 / US Toll-Free +1 (877) 77 NADEX



(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Copper Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of Copper
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) CPFC trade prices just prior to the close of
trading of the Copper Variable Contract and removing the highest five (5) CPFC trade prices and
the lowest five (5) CPFC trade prices, using the remaining fifteen (15) CPFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15) CPFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.3 COPPER BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Copper
Binary Contract issued by Nadex.

(b) UNDERLYING — Underlying for this Class of Contracts is the Copper price per
pound (in U.S. cents), obtained from the specified Copper Futures Contracts (“CPFC”) trading in
the COMEX® Division on the New York Mercantile Exchange (“NYMEX”@)Z. The CPFC
prices that will be used to calculate the Underlying will be taken from the March, May, July,
September, or December CPFC delivery months (each a “CPFC Delivery Month™). The specific
delivery month that will be used as the Underlying will be based on the CPFC represented in the
following schedule of dates for 2041 2012:

Start Date | End Date | CPFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

8/28/2010 | 11/26/2010 | Comex-CopperDecember2009-Futures 12/29/2010

11/27/2010 | 2/25/2011  Comex Copper March 2011 Futures 3/29/2011

21262011 | 429/2011 | Comex-CopperMay-2011 Futures 5/26/2011

4/30/2011 | 6/24/2011 | Comex-CopperJduly2011Futures H272011

6/25/2011 | 8/26/2011  Comex Copper September 2011 Futures 9/28/2011

2
Supra, at fn 4.
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8/27/2011 | 11/25/2011 | Comex Copper December 2011 Futures 12/28/2011
11/26/2011 | 2/24/2011 | Comex Copper March 2012 Futures 3/28/2012
2/25/2012 | 4/27/2012 | Comex Copper May 2012 Futures 5/29/2012
4/28/2012 | 6/29/2012 | Comex Copper July 2012 Futures 7/27/2012
6/30/2012 | 8/31/2012 | Comex Copper September 2012 Futures 9/26/2012
9/1/2012 11/30/2012 | Comex Copper December 2012 Futures 12/27/2012
12/01/2012 | 2/22/2013 | Comex Copper March 2013 Futures 3/26/2013

On the date listed in the ‘Start Date’ column above, the CPFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding CPFC

Delivery Month listed. For instance, beginning on February

25, 2012 262041, Nadex will use

the Copper May 2012 2011 futures prices as the Underlying as well as use such prices to
calculate the Expiration Value on the Expiration Date for the relevant Copper Binary Contract.
(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE - The type of Contract is a Binary Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will

commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION - The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Copper Binary Contract, the
Payout Criteria for the Contracts will be set as follows:

- 14.

—-12.

—10.

(i) DAILY COPPER BINARY CONTRACTS, 1:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X

(2) Binary Contract 2:

(3) Binary Contract 3:

(4) Binary Contract 4:

(5) Binary Contract 5:

(6) Binary Contract 6:

One Contract will have a Payout Criterion of greater than X

One Contract will have a Payout Criterion of greater than X

One Contract will have a Payout Criterion of greater than X

One Contract will have a Payout Criterion of greater than X

One Contract will have a Payout Criterion of greater than X
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(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X

- 2.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+2.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X+4,

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X + 6.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X +8.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X +10.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X+12.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X+ 14,

(16) In each case above, “X” is measured in U.S. cents and equals the last Copper
value rounded to the nearest one cent (1), as reported by the Source Agency.

(i) WEEKLY COPPER BINARY CONTRACTS, 1:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Y

—30.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Y
— 25.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Y
— 20.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than Y
- 15.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than Y
—10.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than Y
- 5.

-8-
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(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than Y.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than Y

+5.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than Y
+ 10.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
Y + 15.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
Y + 20.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
Y + 25.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
Y + 30.

(14) In each case above, “Y” equals the last Copper value rounded to the nearest
value ending in 0.5 as reported by the Source Agency.

(iif) INTRADAY COPPER BINARY CONTRACTS, 8:00 AM to 10:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1
-7.5.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z1
+7.5.

(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(iv) INTRADAY COPPER BINARY CONTRACTS, 9:00 AM to 11:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2
~7.5.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2
+7.5.

-9-
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(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) INTRADAY COPPER BINARY CONTRACTS, 10:00 AM to 12:00

PM ET CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3
—~17.5.
(1) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.
(2) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3
+7.5.

(3) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) Nadex may list additional Copper Binary Contract with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for the Copper Binary Contracts shall
be $0.25.

(h) REPORTING LEVEL — The Reporting Level for the Copper Binary Contracts shall
be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the Copper Binary Contract shall be
2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date will be the date on which the Copper
Settlement Price is released by the Source Agency.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Copper Settlement Price is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in the money Contract on the Settlement Date. The Settlement Value for an in the money
Copper Binary Contract is $100.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of Copper
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) CPFC trade prices just prior to the close of

-10 -
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trading of the Copper Variable Contract and removing the highest five (5) CPFC trade prices and
the lowest five (5) CPFC trade prices, using the remaining fifteen (15) CPFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15) CPFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.4 GOLD VARIABLE PAYOUT CONTRACTS

(a) SCOPE —These Rules shall apply to the Class of Contracts referred to as the Gold
Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price, per troy
ounce (in US dollars), of the Gold Futures Contracts (“GFC”) traded on the COMEX® Division
of the New York Mercantile Exchange (“NYMEX”®)>. The GFC trade prices that will be used
for the Underlying will be taken from the February, April, June, August, or December GFC
delivery months (each a “GFC Delivery Month”). The specific GFC Delivery Month that will be
used for the Underlying will be based on the GFC represented in the following schedule of dates

for 2041 2012:

Start Date | End Date | GFC Delivery Month Used for the Underlying | Futures
and Expiration
to Calculate the Expiration Value Date

H3L2010 | 112612010 Ceomex-Gold-December2010-Futtres 1212972610

11/27/2010 | 1/28/2011  Comex Gold February 2011 Futures 2/24/2011

1/29/2011 | 3/25/2011 | Comex Gold April 2011 Futures 4/27/2011

3/26/2011 | 5/27/2011 | Comex Gold June 2011 Futures 6/28/2011

5/28/2011 | 7/29/2011 | Comex Gold August 2011 Futures 8/29/2011

7/30/2011 | 11/25/2011 | Comex Gold December 2011 Futures 12/28/2011

11/26/2011 | 1/27/2012 | Comex Gold February 2012 Futures 2/27/2012

1/28/2012 | 3/30/2012 | Comex Gold April 2012 Futures 4/26/2012

3/31/2012 | 5/25/2012 | Comex Gold June 2012 Futures 6/27/2012

5/26/2012 | 7/27/2012 | Comex Gold August 2012 Futures 8/29/2012

7/28/2012 | 11/30/2012 | Comex Gold December 2012 Futures 12/27/2012

12/1/2012 | 1/25/2013 | Comex Gold February 2013 Futures 2/26/2013

On the date listed in the ‘Start Date’ column above, the GFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding GFC

Delivery Month listed. For instance, beginning on January 28, 2012 29,2011, Nadex will use the

3 Supra, at fn 4.
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Gold April 2012 2611 prices to calculate the Expiration Value on the Expiration Date for the
relevant Gold Variable Payout contract.
(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Gold Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY GOLD VARIABLE PAYOUT SPREAD CONTRACTS, 1:30
PM ET CLOSE - At the commencement of trading in a Daily Spread Gold Variable Payout
Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’, which
conforms to the Payout Criteria listed below:

(1) DAILY GOLD VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 50.00.
(bb) FLOOR — The Floor shall be X —50.00.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(2) In each case, “X” equals the last Gold price, as reported by the Source Agency,
rounded to the nearest 50.

(i) DAILY GOLD VARIABLE PAYOUT SPREAD CONTRACTS,
1:30 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts with
overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 50.

(2) CONTRACT 2: The Cap shall be X + 25; The Floor shall be X — 25.
(3) CONTRACT 3: The Cap shall be X + 50; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last Gold price, as reported by the Source Agency,
rounded to the nearest 50.

(iii) INTRADAY GOLD VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 1:30 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:
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(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 40.

(2) CONTRACT 2: The Cap shall be X + 20; The Floor shall be X — 20.
(3) CONTRACT 3: The Cap shall be X + 40; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last Gold price, as reported by the Source Agency,
rounded to the nearest 10.

(iv) INTRADAY 2-HOUR GOLD VARIABLE PAYOUT SPREAD
CONTRACTS, 10:00AM, 11:00AM, 12:00PM, and 1:00PM ET CLOSE - Nadex shall list a set
of three (3) Variable Payout Contracts that open 2 hours prior to the stated closing time(s) above
with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X —15.

(2) CONTRACT 2: The Cap shall be X + 7.5; The Floor shall be X —7.5.
(3) CONTRACT 3: The Cap shall be X + 15; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last Gold price, as reported by the Source Agency,
rounded to the nearest 10.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Gold Variable Payout Contracts
shall be 0.10.

(h) REPORTING LEVEL - The Reporting Level for the Gold Variable Payout Contracts
shall be 1,250 Contracts.

(i) POSITION LIMIT — The Position Limits for Gold Variable Payout Contracts shall be
60,000 Contracts.

() LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Gold Expiration Value is released by the Source Agency.
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(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE - The Expiration Value is the price or value of Gold released
by the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source
Agency by taking the last twenty-five (25) GFC trade prices just prior to the close of trading of
the Gold Variable Contract and removing the highest five (5) GFC trade prices and the lowest
five (5) GFC trade prices, using the remaining fifteen (15) GFC trade prices to calculate the
Expiration Value. The calculation used is a simple average of all fifteen (15) GFC trade prices,
rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.5 GOLD BINARY CONTRACTS

(@) SCOPE —These Rules shall apply to the Class of Contracts referred to as the Gold
Binary Contract issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price, per troy
ounce (in US dollars), of Gold obtained from the Gold Futures Contracts (“GFC”) traded on the
COMEX Division of the New York Mercantile Exchange (“NYMEX®”)*. The GFC trade prices
that will be used for the Underlying will be taken from the February, April, June, August, or
December GFC delivery months (each a “GFC Delivery Month”). The specific GFC Delivery
Month that will be used will be based on the GFC represented in the following schedule of dates

for 2041 2012:

Start Date | End Date | GFC Delivery Month Used for the Underlying | Futures
and Expiration
to Calculate the Expiration Value Date

342010 | 11/26/2010 | Comex-Gold-December-2010-Futures 12/29/2010

FH272040 | 12812841 ComexGoldFebruary 204 Futures 2124120

1/29/2011 | 3/25/2011 | Comex-Gold-April 2011 Futures 42712011

3/26{2011 | 5272011 | Comex-GoldJune 2011 Futures 6/28/2011

5/28{2011 | #29/2011 | Comex-Gold-August 2011 Futures 8/29/2011

7/30/2011 | 11/25/2011 | Comex Gold December 2011 Futures 12/28/2011

11/26/2011 | 1/27/2012 | Comex Gold February 2012 Futures 2/27/2012

1/28/2012 | 3/30/2012 | Comex Gold April 2012 Futures 4/26/2012

3/31/2012 | 5/25/2012 | Comex Gold June 2012 Futures 6/27/2012

5/26/2012 | 7/27/2012 | Comex Gold August 2012 Futures 8/29/2012

4
Supra, at fn 4.
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7/28/2012 | 11/30/2012 | Comex Gold December 2012 Futures 12/27/2012
12/1/2012 | 1/25/2013 | Comex Gold February 2013 Futures 2/26/2013

On the date listed in the ‘Start Date’ column above, the GFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding GFC
Delivery Month listed. For instance, beginning on January 28, 2012 29,2011, Nadex will use the
Gold April 2012 2011 futures prices as the Underlying as well as use such GFC prices to
calculate the Expiration Value on the Expiration Date for the relevant Gold Binary Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Gold Binary Contract, the
Payout Criteria for the Contracts will be set as follows:

(i) DAILY GOLD BINARY CONTRACTS, 1:30 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X -

$33.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X -
$30.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X -
$27.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X -
$24.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X -
$21.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X -
$18.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X -
$15.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X -
$12.
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X + $3.

X + $6.

X + $9.

X + $12.

X + $15.

X + $18.

X+ $21.

X + $24.

X + $27.

X + $30.

X + $33.
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(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X -

(10) Binary Contract 10:

(11) Binary Contract 11:

(12) Binary Contract 12:

(13) Binary Contract 13:

(14) Binary Contract 14:

(15) Binary Contract 15:

(16) Binary Contract 16:

(17) Binary Contract 17:

(18) Binary Contract 18:

(19) Binary Contract 19:

(20) Binary Contract 20:

(21) Binary Contract 21:

(22) Binary Contract 22:

(23) Binary Contract 23:

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

(24) In each case, “X” equals the last Gold price rounded to the nearest one dollar
(%), as reported by the Source Agency.
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(i) WEEKLY GOLD BINARY CONTRACTS, 1:30PM ET

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Y

- $60.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Y
- $50.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Y -
$40.

(4) Binary Contract 4. One Contract will have a Payout Criterion of greater than Y
- $30.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than Y
- $20.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than Y
- $10.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than Y.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than Y

+$10.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than Y
+ $20.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
Y + $30.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
Y + $40.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
Y + $50.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
Y + $60.

(14) In each case, “Y” equals the last Gold price rounded to the nearest value
ending in 0.5, as reported by the Source Agency.

(iif) INTRADAY GOLD BINARY CONTRACTS, 8:00 AM to 10:00
AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1
- $5.00.
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(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z1
+ $5.00.

(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts

(iv) INTRADAY GOLD BINARY CONTRACTS, 9:00 AM to 11:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2
- $5.00.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2
+ $5.00.

(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) INTRADAY GOLD BINARY CONTRACTS, 10:00 AM to 12:00

PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3
- $5.00.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3
+ $5.00.

(4) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) INTRADAY GOLD BINARY CONTRACTS, 11:00 AM to 1:00 PM

ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4
- $5.00.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4
+ $5.00.

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vii) Nadex may list additional Gold Binary Contract with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Gold Binary Contracts shall be
$0.25.

(h) REPORTING LEVEL - The Reporting Level for the $100 Gold Binary Contracts
shall be 1,750 contracts.

(i) POSITION LIMIT — The Position Limits for the $100 Gold Binary Contracts shall be
2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date. No trading in the Gold Binary Contracts shall occur after its Last Trading Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Gold Expiration Value is to be released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in the money Contract on Settlement Date. The Settlement Value of an in the money Gold
Binary Contract is $100.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of Gold released
by the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source
Agency by taking the last twenty-five (25) GFC trade prices just prior to the close of trading of
the Gold Binary Contract and removing the highest five (5) GFC trade prices and the lowest five
(5) GFC trade prices, using the remaining fifteen (15) GFC trade prices to calculate the
Expiration Value. The calculation used is a simple average of all fifteen (15) GFC trade prices,
rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series. If there
are less than 250 GFC trade prices available during a single trading day prior to the issuance of a
new Gold Contract Nadex may switch to the next available GFC Delivery Month that provides at
least 250 GFC trade prices.
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RULE 12.6 SILVER VARIABLE PAYOUT CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Silver
Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price, cents per
troy ounce (in US Currency), of Silver obtained from the Silver Futures Contracts (“SFC”)
traded on the COMEX Division of the New York Mercantile Exchange (“NYMEX”®). The
SFC trade prices that will be used to for the Underlying will be taken from the March, May, July,
September, or December SFC delivery months (each a “SFC Delivery Month”). The specific
SFC Delivery Month that will be used for the Underlying will be based on the SFC represented
in the following schedule of dates for 2041 2012:

Start Date | End Date | SFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

8/28/2010 | 11/26/2010 | Comex-SiverDecember 2010 Futures 12/29/2010

11/27/2010 | 2/25/2011 | Comex-Silver March-2011 Futures 3/29/2011

2/26/2011 | 4/29/2011 | Comex Silver May 2011 Futures 5/26/2011

4/30/2011 | 6/24/2011 | Comex-SiverJuby 2011 Futures H272011

6/25/20HL  8/26/2011  Comex-SthverSeptember2043-Futures 9728120+

8/27/2011 | 11/25/2011 | Comex Silver December 2011 Futures 12/28/2011

11/26/2011 | 2/24/20124 | Comex Silver March 2012 Futures 3/28/2012

2/25/2012 | 4/27/2012 | Comex Silver May 2012 Futures 5/29/2012

4/28/2012 | 6/29/2012 | Comex Silver July 2012 Futures 7/27/2012

6/30/2012 | 8/31/2012 | Comex Silver September 2012 Futures 9/26/2012

9/1/2012 11/30/2012 | Comex Silver December 2012 Futures 12/27/2012

12/1/2012 | 2/22/2013 | Comex Silver March 2013 Futures 3/26/2013

On the date listed in the ‘Start Date’ column above, the SFC trade prices to be used in for the
Underlying and the calculate the Expiration Value will be done with the corresponding SFC
Delivery Month listed. For instance, beginning on February 25, 2012 262641, Nadex will use
the Silver May 2012 2011 futures prices as the Underlying as well as use such SFC prices to
calculate the Expiration Value on the Expiration Date for the relevant Silver Variable Payout
contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

8 Supra, at fin 4.
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(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Silver Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows;

(i) DAILY SILVER VARIABLE PAYOUT SPREAD CONTRACTS,
1:25 PM ET CLOSE - At the commencement of trading in a Daily Spread Silver Variable Payout
Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’, which
conforms to the Payout Criteria listed below:

(1) DAILY SILVER VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 200.
(bb) FLOOR — The Floor shall be X —200.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(2) In each case, “X” equals the last Silver price, as reported by the Source Agency,
rounded to the nearest 50.

(i) DAILY SILVER VARIABLE PAYOUT SPREAD CONTRACTS,
1:25 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts with
overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 200.

(2) CONTRACT 2: The Cap shall be X + 100; The Floor shall be X — 100.
(3) CONTRACT 3: The Cap shall be X + 200; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last Silver price, as reported by the Source Agency,
rounded to the nearest 50.

(iii) INTRADAY SILVER VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 1:25 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 150.
(2) CONTRACT 2: The Cap shall be X + 75; The Floor shall be X — 75.

(3) CONTRACT 3: The Cap shall be X + 150; The Floor shall be X.
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(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last Silver price, as reported by the Source Agency,
rounded to the nearest 25.

(iv) INTRADAY 2-HOUR SILVER VARIABLE PAYOUT SPREAD
CONTRACTS, 10:00AM, 11:00AM, 12:00PM, and 1:00PM ET CLOSE - Nadex shall list a set
of three (3) Variable Payout Contracts that open 2 hours prior to the stated closing time(s) above
with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 50.

(2) CONTRACT 2: The Cap shall be X + 25; The Floor shall be X — 25.
(3) CONTRACT 3: The Cap shall be X + 50; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last Silver price, as reported by the Source Agency,
rounded to the nearest 25.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Silver Variable Contracts shall be 1.

(h) REPORTING LEVEL — The Reporting Level for the Silver Variable Payout
Contracts shall be 3,125 Contracts.

(i) POSITION LIMIT — The Position Limits for Silver Variable Payout Contracts shall
be 100,000 Contracts.

(J) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Silver Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.
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(n) EXPIRATION VALUE — The Expiration Value is the price or value of Silver
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) SFC trade prices just prior to the close of
trading of the Silver Variable Contract and removing the highest five (5) SFC trade prices and
the lowest five (5) SFC trade prices, using the remaining fifteen (15) SFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15) SFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series. If there
are less than 250 SFC trade prices available during a single trading day prior to the issuance of a
new Silver Contract Nadex may switch to the next available SFC Delivery Month that provides
at least 250 SFC trade prices.

RULE 12.7 SILVER BINARY CONTRACTS

() SCOPE —These Rules shall apply to the Class of Contracts referred to as the Silver
Binary Contract issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price, cents per
troy ounce (in US Currency), of Silver obtained from the Silver Futures Contracts (“SFC”)
traded on the COMEX Division of the New York Mercantile Exchange (“NYMEX®"®). The
SFC trade prices that will be used to for the Underlying will be taken from the March, May, July,
September, or December SFC delivery months (each an “SFC Delivery Month™). The specific
SFC Delivery Month that will be used for the Underlying will be based on the SFC represented
in the following schedule of dates for 2041 2012:

Start Date | End Date | SFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

8/28/2010 | 11/26/2010 | Comex-SilverDecember 2010 Futures 12/29/2010

142712010 | 2/25/2011 | Comex-SilverMarch-2011 Futures 3/29/2011

2026204 AR9R20LLE  Comex-SthverMay 201 Futures 5/26/2011

4/30/2011 | 6/24/2011 | Comex SHver July 2011 Futures H272011

6/25/20HL  8/26/2041  Comex-SthverSeptember 2043 -Futures 97281201+

8/27/2011 | 11/25/2011 | Comex Silver December 2011 Futures 12/28/2011

11/26/2011 | 2/24/20124 | Comex Silver March 2012 Futures 3/28/2012

2/25/2012 | 4/27/2012 | Comex Silver May 2012 Futures 5/29/2012

4/28/2012 | 6/29/2012 | Comex Silver July 2012 Futures 7/27/2012

6/30/2012 | 8/31/2012 | Comex Silver September 2012 Futures 9/26/2012

9/1/2012 11/30/2012 | Comex Silver December 2012 Futures 12/27/2012

6 Supra, at fn 4.
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| 12/1/2012 | 2/22/2013 | Comex Silver March 2013 Futures | 3/26/2013 |

On the date listed in the ‘Start Date’ column above, the SFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding SFC
Delivery Month listed. For instance, beginning on February 25, 2012 26,2011, Nadex will use
the Silver May 2012 2011 futures prices as the Underlying as well as use such prices to calculate
the Expiration Value on the Expiration Date from the relevant Silver Binary Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Silver Binary Contract, the
Payout Criteria for the Contracts will be set as follows:

(i) DAILY SILVER BINARY CONTRACTS, 1:25 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X

— 140 cents.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
— 120 cents.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
— 100 cents.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
— 80 cents.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
— 60 cents.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
— 40 cents.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
— 20 cents.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+ 20 cents.
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(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 40 cents.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X + 60 cents.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 80 cents.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 100 cents.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X + 120 cents.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X + 140 cents.

(16) In each case, “X” equals the last Silver Price rounded to the nearest ten cents
(10), as reported by the Source Agency.

(i) WEEKLY SILVER BINARY CONTRACTS, 1:25PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than
Y- 1200 cents.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Y
— 1000 cents.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Y- 800 cents.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than Y
— 600 cents.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than Y
— 400 cents.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than Y
— 200 cents.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than
Y.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than Y
+ 200 cents.
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(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than Y
+ 400 cents.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
Y + 600 cents.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
Y + 800 cents.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
Y + 1000 cents.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
Y + 1200 cents.

(14) In each case, “X” equals the last Silver Price rounded to the nearest value
ending in either twenty-five cents (25) or seventy-five cents (75), as reported by the Source

Agency.
(iii) INTRADAY SILVER BINARY CONTRACTS, 8:00 AM to 10:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1
— 20 cents.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z1
+ 20-cents.

(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(iv) INTRADAY SILVER BINARY CONTRACTS, 9:00 AM to 11:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2
— 20-cents.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2
+ 20-cents.

-26 -

North American Derivatives Exchange, Inc. / 311 South Wacker Drive - Suite 2675 - Chicago, lllinois 60606 / US Toll-Free +1 (877) 77 NADEX



(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) INTRADAY SILVER BINARY CONTRACTS, 10:00 AM to 12:00

PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3
— 20-cents.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3
+ 20-cents.

(4) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) INTRADAY SILVER BINARY CONTRACTS, 11:00 AM to 1:00

PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4
— 20-cents.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.

(3) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4
+ 20-cents.

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) Nadex may list additional Silver Binary Contract with different ranges
of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Silver Binary Contracts shall be

$0.25.

(h) REPORTING LEVEL — The Reporting Level for the Silver Binary Contract shall be
1,400 contracts.

(i) POSITION LIMIT — The Position Limits for Silver Binary Contracts shall be 2,000
Contracts.
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(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(K) SETTLEMENT DATE — The Settlement Date will be the same date as the Expiration
Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Silver price is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in the money Contract on Settlement Date. The Settlement Value of an in the money Silver
Binary Contract is $100.

(n) EXPIRATION VALUE - The Expiration Value is the price or value of Silver on the
Expiration Date. The Expiration Value is calculated by the Source Agency by taking the last
twenty-five (25) SFC trade prices just prior to the close of trading of the Silver Binary Contract
and removing the highest five (5) SFC trade prices and the lowest five (5) SFC trade prices,
using the remaining fifteen (15) SFC trade prices to calculate the Expiration Value. The
calculation used is a simple average of all fifteen (15) SFC trade prices, rounded to one decimal
point past the precision of the underlying market.

(0) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series. If there
are less than 250 SFC trade prices available during a single trading day prior to the issuance of a
new Silver Contract Nadex may switch to the next available SFC Delivery Month that provides
at least 250 SFC trade prices.

RULE 12.8 CRUDE OIL VARIABLE PAYOUT CONTRACTS

() SCOPE —These Rules shall apply to the Class of Contracts referred to as the Crude
Oil Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is WTI Light, Sweet
Crude Oil price per barrel (in US dollars), obtained from the WTI Light, Sweet Crude Oil

7
Futures contracts (“CFC”) traded on the New York Mercantile Exchange (“NYMEX”® ). The
CFC trade prices that will be used for the Underlying will be taken from all twelve CFC delivery
months: January, February, March, April, May, June, July, August, September, October,
November, or December (each a “CFC Delivery Month”). The specific CFC Delivery Month
that will be used for the Underlying will be based on the CFC represented in the following
schedule of dates for 2041 2012:

! Supra, at fn 4.
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Start Date | End Date | CFC Delivery Month Used for the Underlying | Futures
and Expiration
to Calculate the Expiration Value Date

10/16/2010 | 11/12/2010 Nymex Crude Oil December 2010 Futures 11/19/2010

11/13/2010 | 12/10/2010 Nymex Crude Oil January 2011 Futures 12/20/2010

121142010 | H14/2011 | Nymex-Crude OH-February 2011 Futures H20/20041

1452011 | 2/18/2011 | Nymex-Crude Oil-March-2011 Futures 212212011

2492011 | 3/18/2011 | Nymex-Crude OH-Apri-2011 Futures 312212011

3/49/2011 | 4/15/2011 | Nymex-Crude Oil-May 2011 Futures 4/19/2011

4/16/2011 | 5/13/2011 | Nymex-Crude OH-June 2011 Futures 5/20/2011

5142011 | 61742011 | Nymex-Crude Ol July-2011 Futures 6/21/2011

6/18/2011 | 7/15/2011  Nymex Crude Oil August 2011 Futures 7/20/2011

HABL20H | 8422041 Nymex-Crude OH-September 204 Futures 812212011

8/13/2011 | 9/16/2011 | Nymex Crude O October 2011 Futures 9/20/2011

OA720H | 1644201 Nymex-Crude OH-November 20H-Futures 10/20/2011

10/15/2011 | 11/11/2011 | Nymex Crude Oil December 2011 Futures 11/18/2011

11/12/2011 | 12/16/2011 | Nymex Crude Oil January 2012 Futures 12/20/2011

12/17/2011 | 1/13/2012 | Nymex Crude Oil February 2012 Futures 1/20/2012

1/14/2012 | 2/17/2012 | Nymex Crude Oil March 2012 Futures 2/21/2012

2/18/2012 | 3/16/2012 | Nymex Crude Oil April 2012 Futures 3/20/2012

3/17/2012 | 4/13/2012 | Nymex Crude Qil May 2012 Futures 4/20/2012

4/14/2012 | 5/18/2012 | Nymex Crude Oil June 2012 Futures 5/22/2012

5/19/2012 | 6/15/2012 | Nymex Crude Oil July 2012 Futures 6/20/2012

6/16/2012 | 7/13/2012 | Nymex Crude Oil August 2012 Futures 7/20/2012

7/14/2012 | 8/17/2012 | Nymex Crude Oil September 2012 Futures 8/21/2012

8/18/2012 | 9/14/2012 | Nymex Crude Qil October 2012 Futures 9/20/2012

9/15/2012 | 10/12/2012 | Nymex Crude Oil November 2012 Futures 10/22/2012

10/13/2012 | 11/9/2012 | Nymex Crude Oil December 2012 Futures 11/16/2012

11/10/2012 | 12/14/2012 | Nymex Crude Oil January 2013 Futures 12/19/2012

On the date listed in the ‘Start Date’ column above, the CFC trade prices to be used for the
Underlying and the calculate the Expiration Value will be done with the corresponding CFC

Delivery Month listed. For instance, beginning on January 14, 2012 15,2011, Nadex will use the
Crude Oil March 2012 2641 futures prices as the Underlying as well as use such CFC prices to
calculate the Expiration Value on the Expiration Date for the relevant Crude Oil Variable Payout
Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.
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(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Crude Oil Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows;

(i) DAILY CRUDE OIL VARIABLE PAYOUT SPREAD
CONTRACTS, 2:30 PM ET CLOSE - At the commencement of trading in a Daily Spread Crude
Oil Variable Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a
‘Spread’, which conforms to the Payout Criteria listed below:

(1) DAILY CRUDE OIL VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 5.
(bb) FLOOR — The Floor shall be X —5.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100.

(2) In each case, “X” equals the last Crude Oil price, as reported by the Source
Agency, rounded to the nearest 1.

(i) DAILY CRUDE OIL VARIABLE PAYOUT SPREAD
CONTRACTS, 2:30 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout
Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 5.

(2) CONTRACT 2: The Cap shall be X + 2.50; The Floor shall be X —2.50.
(3) CONTRACT 3: The Cap shall be X + 5; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100.

(5) In each case, “X” equals the last Crude Oil price, as reported by the Source
Agency, rounded to the nearest 1.

(iii) INTRADAY CRUDE OIL VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 2:30 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 3.
(2) CONTRACT 2: The Cap shall be X + 1.50; The Floor shall be X — 1.50.

(3) CONTRACT 3: The Cap shall be X + 3; The Floor shall be X.
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(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100.

(5) In each case, “X” equals the last Crude Oil price, as reported by the Source
Agency, rounded to the nearest 0.50.

(iv) INTRADAY 2-HOUR CRUDE OIL VARIABLE PAYOUT
SPREAD CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM and 2:00PM ET CLOSE -
Nadex shall list a set of three (3) Variable Payout Contracts that open 2 hours prior to the stated
closing time(s) above with overlapping ranges, which conform to the Payout Criteria listed
below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 1.50.

(2) CONTRACT 2: The Cap shall be X + 0.75; The Floor shall be X —0.75.
(3) CONTRACT 3: The Cap shall be X + 1.50; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100.

(5) In each case, “X” equals the last Crude Oil price, as reported by the Source
Agency, rounded to the nearest 0.25.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Crude Oil Variable Payout
Contracts shall be 0.01.

(h) REPORTING LEVEL — The Reporting Level for the Crude Oil Variable Payout
Contracts shall be 1,250 Contracts.

(i) POSITION LIMIT — The Position Limits for Crude Oil Variable Payout Contracts
shall be 25,000 Contracts.

(J) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Crude Oil Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
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Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of Crude Qil
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) CFC trade prices just prior to the close of
trading of the Crude Oil Variable Contract and removing the highest five (5) CFC trade prices
and the lowest five (5) CFC trade prices, using the remaining fifteen (15) CFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15) CFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.9 CRUDE OIL BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Crude
Oil Binary Contract issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is WTI Light, Sweet
Crude Oil price per barrel (in US dollars), obtained from the WTI Light, Sweet Crude Oil
Futures contracts (“CFC”) traded on the New York Mercantile Exchange (“NYMEX®”8). The
CFC trade prices that will be used for the Underlying will be taken from all twelve CFC delivery
months: January, February, March, April, May, June, July, August, September, October,
November, or December (each a “CFC Delivery Month”). The specific CFC Delivery Month
that will be used as the Underlying will be based on the CFC represented in the following
schedule of dates for 2041 2012:

Start Date | End Date | CFC Delivery Month Used for the Underlying | Futures
and Expiration
to Calculate the Expiration Value Date

10/16/2010 | 11/12/2010 | Nymex Crude Oil December 2010 Futures 1H19/2010

11/43/2010 | 12/10/2010 | Nymex-Crude-OH-January 2011 Futures 12/20/2010

12/41/2010 | HA4/2001  Nymex-Crude-OH-February-201Fotures 172042611

AE201E 24872041 Nymex-Crode-Oi-Mareh-20HFutures 212212611

2/19/2011 | 3/18/2011 | Nymex-Crude-O-ApriH2011 Futures 3/22/2011

3/19/2011 | 4/15/2011  Nymex Crude Ot May 2011 Futures 4/19/2011

4/16/2011 | 5/43/2011 | Nymex-Crude-OH-June 2011 Futures 5/20/2011

5/14/2011 | 6/17/2011  Nymex Crude Ot July 2011 Futures 6/212011

6/18/2011 | #15/2011 | Nymex-Crude-OH-August 2011 -Futures 202011

716{2011 | 8/42/2011 | Nymex-Crude-Oil- September2011 Futures 8/22/2011

8 Supra, at fn 4.
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8/13/2011 | 94162011 | Nymex-Crude OH-October 2011 Futures 9/20/2011
9/17/2011 | 10/14/2011 | Nymex Crude Oil November 2011 Futures 10/20/2011
10/15/2011 | 11/11/2011 | Nymex Crude Oil December 2011 Futures 11/18/2011
11/12/2011 | 12/16/2011 | Nymex Crude Oil January 2012 Futures 12/20/2011
12/17/2011 | 1/13/2012 | Nymex Crude Oil February 2012 Futures 1/20/2012
1/14/2012 | 2/17/2012 | Nymex Crude Oil March 2012 Futures 2/21/2012
2/18/2012 | 3/16/2012 | Nymex Crude Oil April 2012 Futures 3/20/2012
3/17/2012 | 4/13/2012 | Nymex Crude Oil May 2012 Futures 4/20/2012
4/14/2012 | 5/18/2012 | Nymex Crude Qil June 2012 Futures 5/22/2012
5/19/2012 | 6/15/2012 | Nymex Crude Qil July 2012 Futures 6/20/2012
6/16/2012 | 7/13/2012 | Nymex Crude Oil August 2012 Futures 7/20/2012
7/14/2012 | 8/17/2012 | Nymex Crude QOil September 2012 Futures 8/21/2012
8/18/2012 | 9/14/2012 | Nymex Crude Qil October 2012 Futures 9/20/2012
9/15/2012 | 10/12/2012 | Nymex Crude Oil November 2012 Futures 10/22/2012
10/13/2012 | 11/9/2012 | Nymex Crude Oil December 2012 Futures 11/16/2012
11/10/2012 | 12/14/2012 | Nymex Crude Oil January 2013 Futures 12/19/2012

On the date listed in the ‘Start Date’ column above, the CFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding CFC

Delivery Month listed. For instance, beginning on January

14, 2012 1520141 Nadex will use

the Crude Oil March 2012 2041 futures prices as the Underlying as well as use such prices to

calculate the Expiration Value on the Expiration Date for the relevant Crude Oil Binary Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The type of Contract is a Binary Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,

Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Crude Oil Binary Contract,
the Payout Criteria for the Contracts will be set as follows:

(i) DAILY CRUDE OIL BINARY CONTRACTS, 2:30 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X -
$5.50.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X -
$5.00.
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X -

$4.50.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- $4.00.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
- $3.50.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
- $3.00.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
- $2.50.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
- $2.00.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
- $1.50.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X - $1.00.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X - $0.50.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + $0.50.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X+ $1.00.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X + $1.50.

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than
X+ $2.00.

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than
X+ $2.50.

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater than
X + $3.00.
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(19) Binary Contract 19: One Contract will have a Payout Criterion of greater than

X + $3.50.

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than
X + $4.00.

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater than
X + $4.50.

(22) Binary Contract 22: One Contract will have a Payout Criterion of greater than
X + $5.00.

(23) Binary Contract 23: One Contract will have a Payout Criterion of greater than
X + $5.50.

(24) In each case above, “X” equals the last Crude Oil Price rounded to the nearest
fifty cents ($0.50) as reported by the Source Agency.

(i) WEEKLY CRUDE OIL BINARY CONTRACTS, 2:30 PM ET

CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Y -
$6.00.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Y
- $5.00.
(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Y-
$4.00.
(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than Y-
$3.00.
(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than Y-
$2.00.
(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than Y-
$1.00.
(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than Y.
(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than Y
+ $1.00.
(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than Y
+ $2.00.
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(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than

Y + $3.00.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
Y + $4.00.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
Y + $5.00.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
Y + $6.00.

(14) In each case above, “Y” equals the last Crude Oil Price rounded to the nearest
value ending in either twenty-five cents ($0.25) or seventy-five cents ($0.75) as reported by the
Source Agency.

(iii) INTRADAY CRUDE OIL BINARY CONTRACTS, 8:00 AM to
10:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1

- $1.00.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.
(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z1 + $1.00.

(4) In each case above, Z1 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(iv) INTRADAY CRUDE OIL BINARY CONTRACTS, 9:00 AM to
11:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2

- $1.00.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.
(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z2 + $1.00.

(4) In each case above, Z2 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.
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(v) INTRADAY CRUDE OIL BINARY CONTRACTS, 10:00 AM to 12:00 PM

ET CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3
- $1.00.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.
(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z3 + $1.00.

(4) In each case above, Z3 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(vi) INTRADAY CRUDE OIL BINARY CONTRACTS, 11:00 AM to 1:00 PM

ET CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4
- $1.00.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.
(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4
+ $1.00.

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vii) INTRADAY CRUDE OIL BINARY CONTRACTS, 12:00 PM to 2:00 PM

ET CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z5
- $1.00.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z5.
(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z5 + $1.00.

(4) In each case above, Z5 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(viii) Nadex may list additional Crude Oil Binary Contract with different ranges

of Payout Criteria on a discretionary basis in accordance with the CEA and Commission Regulations.
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(9) MINIMUM TICK — The Minimum Tick size for the Crude Oil Binary Contract shall
be $0.25.

(h) REPORTING LEVEL — The Reporting Level for the $100 Crude Oil Binary
Contracts shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the $100 Crude Oil Binary Contracts
shall be 2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date will be the date on which the Crude
Oil Binary Contract as reported by the Source Agency.

(I) EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Crude Oil price or level is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in the money Contract on the Settlement Date. The Settlement Value of an in the money
Crude Oil Binary Contract is $100.

(n) EXPIRATION VALUE - The Expiration Value is the price or level of Crude Qil on
the Expiration Date. The Expiration Value is calculated by the Source Agency by taking the last
twenty-five (25) CFC trade prices just prior to the close of trading of the Crude Oil Binary
Contract and removing the highest five (5) CFC trade prices and the lowest five (5) CFC trade
prices, using the remaining fifteen (15) CFC trade prices to calculate the Expiration Value. The
calculation used is a simple average of all fifteen (15) CFC trade prices, rounded to one decimal
point past the precision of the underlying market.

(0) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.10 NATURAL GAS VARIABLE PAYOUT CONTRACTS

@ SCOPE - These Rules shall apply to the Class of Contracts referred to as the
Natural Gas Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the Natural
Gas price per mmBtu (millions British thermal units, in US dollars), obtained from the Natural
Gas Futures contracts (“NFC”) traded on the New York Mercantile Exchange (“NYMEX”@).9
The NFC trade prices that will be used for the Underlying will be taken from all twelve NFC
delivery months: January, February, March, April, May, June, July, August, September, October,

? Supra, at fn 4.
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November, or December (each an “NFC Delivery Month”). The specific NFC Delivery Month
that will be used as the Underlying will be based on the NFC represented in the following
schedule of dates for 2641 2012:

Start Date | End Date | NFC Delivery Month Used for the Underlying | Futures
and Expiration
to Calculate the Expiration Value Date

10/23/2010 | 11/19/2010 | Nymex Natural Gas December 2010 Futures 11/24/2010

112042010 | 12/24/2010 | NymexNatural- Gas-January-2011-Futures 1212812040

12/25/2010 | 1/21/2011  Nymex Natural Gas February 2011 Futures 12712011

1/22/2011 | 2/18/2011 | Nymex Natural Gas March 2011 Futures 212412011

28200 3252001 Nymex-Natural-Gas-AprH-2041-Futures 3/29/2011

31262011 | 4/22/2011 | Nymex-Natural- Gas-May- 2011 Futures 412712011

472320 | 5202041 Nymex-Natural GasJune 20H-Futures 5/26/2011

5/21/2011 | 6/24/2011  Nymex Natural Gas July 2011 Futures 6/28/2011

6/25/2011 | 7/22/2011  Nymex Natural Gas August 2011 Futures 7/27/2011

H23201L | 82672041 Nymex-Natural Gas-September2013Futures 81291201

8/27/2011 | 9/23/2011 | Nymex-Natural Gas-October 2011 Futures 9/28/2011

9247204 | 10242004 Nymex-Natural Gas-November 20H-Futures 1027201

10/22/2011 | 11/18/2011 | Nymex Natural Gas December 2011 Futures 11/28/2011

11/19/2011 | 12/23/2011 | Nymex Natural Gas January 2012 Futures 12/28/2011

12/24/2011 | 1/20/2012 | Nymex Natural Gas February 2012 Futures 1/27/2012

1/21/2012 | 2/17/2012 | Nymex Natural Gas March 2012 Futures 2/27/2012

2/18/2012 | 3/23/2012 | Nymex Natural Gas April 2012 Futures 3/28/2012

3/24/2012 | 4/20/2012 | Nymex Natural Gas May 2012 Futures 4/26/2012

4/21/2012 | 5/25/2012 | Nymex Natural Gas June 2012 Futures 5/29/2012

5/26/2012 | 6/22/2012 | Nymex Natural Gas July 2012 Futures 6/27/2012

6/23/2012 | 7/20/2012 | Nymex Natural Gas August 2012 Futures 7/27/2012

7/21/2012 | 8/24/2012 | Nymex Natural Gas September 2012 Futures 8/29/2012

8/25/2012 | 9/21/2012 | Nymex Natural Gas October 2012 Futures 9/26/2012

9/22/2012 | 10/19/2012 | Nymex Natural Gas November 2012 Futures 10/29/2012

10/20/2012 | 11/23/2012 | Nymex Natural Gas December 2012 Futures 11/28/2012

11/24/2012 | 12/21/2012 | Nymex Natural Gas January 2013 Futures 12/27/2012

On the date listed in the ‘Start Date’ column above, the NFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding NFC

Delivery Month listed. For instance, beginning on March

24, 2012 262011, Nadex will use the

Natural Gas May 2012 2041 futures prices as the Underlying as well as use such prices to
calculate the Expiration Value on the Expiration Date for the relevant Natural Gas Variable
Payout Contract.

(©)

SOURCE AGENCY - The Source Agency is Nadex.
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(d) TYPE — The type of Contract is a Variable Payout Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the
Underlying, Nadex will issue various Contracts, each of a different Series. A new issuance of
Contracts will commence no later than two (2) business days following the Expiration Date.

()] PAYOUT CRITERION — The Payout Criterion for each Contract will be set
by Nadex at the time the Variable Payout Contracts are initially issued. For the Natural Gas
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows;

(i) DAILY NATURAL GAS VARIABLE PAYOUT SPREAD
CONTRACTS, 2:30 PM ET CLOSE - At the commencement of trading in a Daily Spread
Natural Gas Variable Payout Contract, Nadex shall list one (1) Variable Payout Contract,

referred to as a ‘Spread’, which conforms to the Payout Criteria listed below:
(1) DAILY NATURAL GAS VARIABLE PAYOUT ‘SPREAD’ CONTRACT

(aa) CAP — The Cap shall be X + 0.5.
(bb) FLOOR — The Floor shall be X —0.5.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1000.

(2) In each case, “X” equals the last Natural Gas price, as reported by the Source
Agency, rounded to the nearest 0.1.

(i) DAILY NATURAL GAS VARIABLE PAYOUT SPREAD
CONTRACTS, 2:30 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout
Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X —0.5.
(2) CONTRACT 2: The Cap shall be X + 0.25; The Floor shall be X — 0.25.
(3) CONTRACT 3: The Cap shall be X + 0.5; The Floor shall be X.
(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1000.

(5) In each case, “X” equals the last Natural Gas price, as reported by the Source
Agency, rounded to the nearest 0.1.

(iii) INTRADAY NATURAL GAS VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 2:30 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X —0.4.

(2) CONTRACT 2: The Cap shall be X + 0.2; The Floor shall be X —0.2.
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(3) CONTRACT 3: The Cap shall be X + 0.4; The Floor shall be X.
(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1000.

(5) In each case, “X” equals the last Natural Gas price, as reported by the Source
Agency, rounded to the nearest 0.1.

(iv) INTRADAY 2-HOUR NATURAL GAS VARIABLE PAYOUT
SPREAD CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM and 2:00PM ET CLOSE -
Nadex shall list a set of three (3) Variable Payout Contracts that open 2 hours prior to the stated
closing time(s) above with overlapping ranges, which conform to the Payout Criteria listed
below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X —0.2.
(2) CONTRACT 2: The Cap shall be X + 0.1; The Floor shall be X —0.1.
(3) CONTRACT 3: The Cap shall be X + 0.2; The Floor shall be X.
(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1000.

(5) In each case, “X” equals the last Natural Gas price, as reported by the Source
Agency, rounded to the nearest 0.05.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(@) MINIMUM TICK — The Minimum Tick size for Natural Gas Contracts shall be
0.001.

(h) REPORTING LEVEL — The Reporting Level for the Natural Gas Variable Payout
Contracts shall be 1,250 Contracts.

(i) POSITION LIMIT — The Position Limits for Natural Gas Variable Payout Contracts
shall be 25,000 Contracts.

() LAST TRADING DATE - The Last Trading Date for this Contract is the same date
as the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Natural Gas Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
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Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value shall be the price or value of
Natural Gas released by the Source Agency on the Expiration Date. The Expiration Value is
calculated by the Source Agency by taking the last twenty-five (25) NFC trade prices just prior
to the close of trading of the Natural Gas Variable Contract and removing the highest five (5)
NFC trade prices and the lowest five (5) NFC trade prices, using the remaining fifteen (15) NFC
trade prices to calculate the Expiration Value. The calculation used is a simple average of all
fifteen (15) NFC trade prices, rounded to one decimal point past the precision of the underlying
market.

(0) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.11 NATURAL GAS BINARY CONTRACTS

(a) SCOPE —These Rules shall apply to the Class of Contracts referred to as the Natural
Gas Binary Contract issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the Natural Gas price
per mmBtu (millions British thermal units, in US dollars), obtained from the Physical Natural
Gas Futures contracts (“NFC”) traded on the New York Mercantile Exchange (“NYMEX”®1O).
The NFC trade prices that will be used for the Underlying will be taken from all twelve NFC
delivery months: January, February, March, April, May, June, July, August, September, October,
November, or December (each an “NFC Delivery Month”). The specific NFC Delivery Month
that will be used as the Underlying will be based on the NFC represented in the following
schedule of dates for 2041 2012:

Start Date | End Date | NFC Delivery Month Used for the Underlying | Futures
and Expiration
to Calculate the Expiration Value Date

10/23/2010 | 11/19/2010 | Nymex Natural Gas December 2010 Futures 11/24/2010

FH20/2010 | 1212472000  Nymex-Natral-GasJdandary-20H-Futures 424282010

12/25/2010 | 1/21/2011 | Nymex Natural Gas February 2011 Futures 1/27/2011

172212041 | 244872011 Nymex-Natural-Gas-Mareh-2011 Futures 212442011

2/29/2011 | 3/25/2011 | Nymex-Natural-Gas-Apri-2011-Futures 3/29/2011

3/26/2011 | 4/22/2011  Nymex Natural Gas May 2011 Futures 412712011

4/23/2011 | 5/20/2011  Nymex Natural Gas June 2011 Futures 5/26/2011

52142011 | 6/24/2011 | Nymex-Natural-Gas-July-2011 Futures 6/28/2011

6/25/2011 | 7/22/2011  Nymex Natural Gas August 2011 Futures 712712011

10 Supra, at fn 4.
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7/23/2011 | 8/26/2011  Nymex Natural Gas September 2011 Futures 8/29/2011
8/27/2011 | 9/23/2011 | Nymex Natural Gas October 2011 Futures 9/28/2011
9/24/2011 | 106/21/2011 | Nymex-Natural Gas Nevember 2011 -Futures 10272011
10/22/2011 | 11/18/2011 | Nymex Natural Gas December 2011 Futures 11/28/2011
11/19/2011 | 12/23/2011 | Nymex Natural Gas January 2012 Futures 12/28/2011
12/24/2011 | 1/20/2012 | Nymex Natural Gas February 2012 Futures 1/27/2012
1/21/2012 | 2/17/2012 | Nymex Natural Gas March 2012 Futures 2/27/2012
2/18/2012 | 3/23/2012 | Nymex Natural Gas April 2012 Futures 3/28/2012
3/24/2012 | 4/20/2012 | Nymex Natural Gas May 2012 Futures 4/26/2012
4/21/2012 | 5/25/2012 | Nymex Natural Gas June 2012 Futures 5/29/2012
5/26/2012 | 6/22/2012 | Nymex Natural Gas July 2012 Futures 6/27/2012
6/23/2012 | 7/20/2012 | Nymex Natural Gas August 2012 Futures 7/27/2012
7/21/2012 | 8/24/2012 | Nymex Natural Gas September 2012 Futures 8/29/2012
8/25/2012 | 9/21/2012 | Nymex Natural Gas October 2012 Futures 9/26/2012
9/22/2012 | 10/19/2012 | Nymex Natural Gas November 2012 Futures 10/29/2012
10/20/2012 | 11/23/2012 | Nymex Natural Gas December 2012 Futures 11/28/2012
11/24/2012 | 12/21/2012 | Nymex Natural Gas January 2013 Futures 12/27/2012

On the date listed in the “Start Date’ column above, the NFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding NFC

Delivery Month listed. For instance, beginning on March

24,2012 262011 Nadex will use the

Natural Gas May 2012 2041 futures prices as the Underlying as well as use such prices to
calculate the Expiration Value on the Expiration Date for the relevant Natural Gas Binary

Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,

Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Natural Gas Binary Contract,
the Payout Criteria for the Contracts will be set as follows:

(i) DAILY NATURAL GAS BINARY CONTRACTS, 2:30 PM ET
CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
- $0.30.
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(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X

- $0.24.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
- $0.20.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- $0.16.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
- $0.12.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
- $0.08.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
- $0.04.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+ $0.04.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X +$0.08.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X +$0.12.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + $0.16.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + $0.20.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X +$0.24.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X + $0.30.

(16) In each case, “X” equals the last Expiration Value of Natural Gas rounded to
the nearest ten cents ($0.10), as reported by the Source Agency.

(i) WEEKLY NATURAL GAS BINARY CONTRACTS, 2:30 PM ET
CLOSE
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(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Y-

$0.60.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Y-
$0.50.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Y-
$0.40.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than Y-
$0.30.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than Y-
$0.20.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than Y
- $0.10.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than Y.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than Y
+ $0.10.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than Y
+ $0.20.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
Y + $0.30.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
Y + $0.40.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
Y+ $0.50.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
Y + $0.60.

(14) In each case, “Y” equals the last Expiration Value of Natural Gas rounded to
the nearest $0.25 or $0.75, as reported by the Source Agency.

(iii) INTRADAY NATURAL GAS BINARY CONTRACTS, 8:00 AM to
10:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1
- $0.20.
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(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z1
+ $0.20.

(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(iv) INTRADAY NATURAL GAS BINARY CONTRACTS, 9:00 AM to
11:00 AM ET CLOSE

(1) Binary Contract 1. One Contract will have a Payout Criterion of greater than Z2

- $0.20.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2
+ $0.20.

(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) INTRADAY NATURAL GAS BINARY CONTRACTS, 10:00 AM
to 12:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3

- $0.20.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3
+ $0.20.

(4) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) INTRADAY NATURAL GAS BINARY CONTRACTS, 11:00 AM
to 1:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4
- $0.20.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4
+ $0.20.

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vii) INTRADAY NATURAL GAS BINARY CONTRACTS, 12:00 PM
to 2:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z5

- $0.20.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z5.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z5
+ $0.20.

(4) In each case above, Z5 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(viii) Nadex may list additional Natural Gas Binary Contract with
different ranges of Payout Criteria on a discretionary basis in accordance with the CEA and
Commission Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Natural Gas Binary Contracts _shall
be $0.25.

(h) REPORTING LEVEL — The Reporting Level for the Natural Gas Binary Contracts
shall be 1,750 contracts.

(i) POSITION LIMIT — The Position Limits for Natural Gas Binary Contracts shall be
2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date will be the same date as the Expiration
Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Natural Gas Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in the money Contract on Settlement Date. The Settlement Value of an in the money Natural
Gas Binary Contract is $100.
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(n) EXPIRATION VALUE - The Expiration Value is the price or value of Natural Gas
as released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) NFC trade prices just prior to the close of

trading of the Natural Gas Binary Contract and removing the highest five (5) NFC trade prices
and the lowest five (5) NFC trade prices, using the remaining fifteen (15) NFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15) NFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.12 CORN VARIABLE PAYOUT CONTRACTS

(a) SCOPE - These Rules shall apply to the Class of Contracts referred to as the Corn
Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the Corn price per
bushel (in U.S. cents), as calculated by Nadex using a proprietary algorithm which takes a
sampling of prices** obtained from the specified Corn Futures contracts (“CNFC”) currently
trading on the Chicago Board of Trade (CBOT®)*. The CNFC prices that will be used to
calculate the Underlying will be taken from the March, May, July, September, or December
CNFC delivery months (each a “CNFC Delivery Month”). The specific CNFC delivery month
that will be used will be based on the CNFC represented in the following schedule of dates for

2011 2012.

Start Date | End Date | CNFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

8/28/2010 | 11/26/2010 CBOT Corm-December2010-Future 12{14/2016

13/27/2010 | 2/25/2011 | CBOT Corm-March-2011 Future 344412011

2/26/2011 | 4/29/2011 | CBOT Corn May 2011 Future 5/13/2011

4/30/2011 | 6/24/2011 | CBOT Corn July 2011 Future 7/14/2011

6/25{2011 | 8/26/2011 | CBOT Corn-September2011Future 9/14/2011

8/27/2011 | 11/25/2011 | CBOT Corn December 2011 Future 12/14/2011

11/26/2011 | 2/24/2012% | CBOT Corn March 2012 Future 3/14/2012

2/25/2012 | 4/27/2012 | CBOT Corn May 2012 Future 5/14/2012

4/28/2012 | 6/29/2012 | CBOT Corn July 2012 Future 7/13/2012

6/30/2012 | 8/31/2012 | CBOT Corn September 2012 Future 9/14/2012

9/1/2012 11/30/2012 | CBOT Corn December 2012 Future 12/14/2012

"' The term “Prices” does not include any settlement prices calculated or issued by CBOT. Nadex only uses the
prices reported on the CBOT in order to formulate it own settlement price.
12 CBOT® is a registered service mark of the Board of Trade of the City of Chicago. Nadex, Inc. is not affiliated
with the Board of Trade of the City of Chicago and neither the Board of Trade of the City of Chicago, nor its

affiliates, sponsor or endorse Nadex, Inc. or its products in any way.
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| 12/1/2012 | 2/22/2013 | CBOT Corn March 2013 Future | 3/14/2013 |

On the dated listed in the ‘Start Date’ column above, the CNFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding CNFC
Delivery Month listed. For instance, beginning on June 30, 2012 25,2011, Nadex will use the
Corn September 2012 2041 futures prices as the Underlying as well as use such CNFC prices to
calculate the Expiration Value on the Expiration Date for the relevant Corn Variable Payout
Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts
will commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Corn Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY VARIABLE CORN CONTRACTS, 2:15PM ET CLOSE
SPREAD - At the commencement of trading in a Daily Spread Corn Variable Payout Contract,

Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’, which conforms to
the Payout Criteria listed below:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’
(aa) CAP — The Cap shall be X + 20.
(bb) FLOOR — The Floor shall be X — 20.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(2) In each case, “X” equals the last Corn price, as reported by the Source Agency, rounded
to the nearest 10.
(ii) DAILY VARIABLE CORN CONTRACTS, 2:15 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread Corn Variable Payout
Contract, Nadex shall list a set of three (3) Variable Payout Contracts with overlapping ranges referred to
as ‘Narrow Spreads’, which conform to the Payout Criteria listed below:

(1) DAILY VARIABLE PAYOUT CONTRACTS ‘NARROW SPREAD’
(aa) CONTRACT 1: The Cap shall be X; The Floor shall be X — 20.
(bb) CONTRACT 2; The Cap shall be X + 10; The Floor shall be X —10.
(cc) CONTRACT 3: The CAP shall be X + 20; The Floor shall be X.
(dd) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.
(2) In each case, “X” equals the last Corn price, as reported by the Source Agency
rounded to the nearest 10.
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(iii) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Corn Variable Payout Contracts
shall be 0.10.

(h) REPORTING LEVEL - The Reporting Level for the Corn Variable Payout Contracts
shall be 3,125 Contracts.

(i) POSITION LIMIT — The Position Limits for Corn Variable Payout Contracts shall be
62,500 Contracts.

(J) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Corn Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the level of Corn as calculated by
the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source
Agency by taking the last twenty-five (25) CNFC trade prices just prior to the close of trading of
the Corn Variable Contract and removing the highest five (5) CNFC trade prices and the lowest
five (5) CNFC trade prices, using the remaining fifteen (15) CNFC trade prices to calculate the
Expiration Value. The Calculation used is a simple average of all fifteen (15) CNFC trade
prices, rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source agency, the
Settlement Date will be delayed until the Underlying number is released for the Series.

RULE 12.13 CORN BINARY CONTRACTS

(@) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Corn
Binary Contract issued by Nadex.
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(b) UNDERLYING — The Underlying for this Class of Contracts is the Corn price per
bushel (in U.S. cents), herein after referred to as “Corn”, as calculated by Nadex using a
proprietary algorithm which takes a sampling of prices*® obtained from the specified Corn
Futures Contracts (“CNFC”) currently trading on the Chicago Board of Trade (CBOT®)14. The
CNFC prices that will be used to calculate the Underlying will be taken from the March, May,
July, September, or December CNFC delivery months (each a “CNFC Delivery Month”). The
specific CNFC delivery month that will be used for the Underlying will be based on the CNFC
represented in the following schedule of dates for 204+ 2012:

Start Date | End Date | CNFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

8/28/2010 | 11/26/2010 | CBOT Corn-December2010-Future 12/14/2010

11/27/2010 | 2/25/2011 | CBOT Corn March 2011 Future 3/14/2011

2/26/2011 | 4/29/2011 | CBOT Corn May 2011 Future 5/13/2011

4/30/2011 | 6/24/2011 | CBOT CornJduly-2011 Future HA4/2011

6/25/2011 | 8/26/2011  CBOT Corn September 2011 Future 9/14/2011

8/27/2011 | 11/25/2011 | CBOT Corn December 2011 Future 12/14/2011

11/26/2011 | 2/24/20124 | CBOT Corn March 2012 Future 3/14/2012

2/25/2012 | 4/27/2012 | CBOT Corn May 2012 Future 5/14/2012

4/28/2012 | 6/29/2012 | CBOT Corn July 2012 Future 7/13/2012

6/30/2012 | 8/31/2012 | CBOT Corn September 2012 Future 9/14/2012

9/1/2012 11/30/2012 | CBOT Corn December 2012 Future 12/14/2012

12/1/2012 | 2/22/2013 | CBOT Corn March 2013 Future 3/14/2013

On the date listed in the ‘Start Date’ column above, the CNFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding CNFC

Delivery Month listed. For instance, beginning on June

30, 2012 252041 Nadex will use the

Corn September 2012 2041 futures prices as the Underlying as well as use such CNFC prices to
calculate the Expiration Value on the Expiration Date for the relevant Corn Binary Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The type of Contract is a Binary Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,

Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

3 Supra, at fn 14.
' Supra, at fn 15.
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() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Corn Binary Contract, the
Payout Criteria for the Contracts will be set as follows:

DAILY CORN BINARY CONTACTS, 2:15 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X

—14.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
—12.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
—10.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 8.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
—6.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
—4.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
- 2.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+2.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X +4,

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X + 6.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X +8.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X +10.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X +12.
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(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X+ 14.

(16) In each case, “X” equals the last Corn price rounded to the nearest one (1), as
reported by the Source Agency.

(i) WEEKLY CORN BINARY CONTRACTS, 2:15 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X-

15.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X-
10.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X-
5.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X+
5.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X+
10.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X+
15.

(8) In each case, “X” equals the last Corn price rounded to the nearest 0.5, as
reported by the Source Agency.

(iii) Nadex may list additional Corn Binary Contracts with different ranges
of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(g) MINIMUM TICK - The Minimum Tick size for Corn Binary Contracts shall be
$0.25.

(h) REPORTING LEVEL - The Reporting Level for the Corn Binary Contracts shall be
1,750 Contracts.

(i) POSITION LIMIT - The Position Limit for Corn Binary Contracts shall be 2,500
Contracts.

(J) LAST TRADING DATE - The Last Trading Date in a Series is the same date as the
Expiration Date.
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(k) SETTLEMENT DATE - The Settlement Date will be the same date as the Expiration
Date.

() EXPIRATION DATE - The Expiration Date of the Contract will be the date on which
the Corn Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE - The Settlement Value is the amount paid to the holder of
the in the money Contract on the Settlement Date. The Settlement Value of an in the money Corn
Binary Contract is $100.

(n) EXPIRATION VALUE - The Expiration Value is the level of Corn as calculated by
the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source
Agency by taking the last twenty-five (25) CNFC trade prices just prior to the close of trading of
the Corn Binary Contract and removing the highest five (5) CNFC trade prices and the lowest
five (5) CNFC trade prices, using the remaining fifteen (15) CNFC trade prices to calculate the
Expiration Value. The calculation used is a simple average of all fifteen (15) CNFC trade Prices,
rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.14 SOYBEANS VARIABLE PAYOUT CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the
Soybeans Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the Soybean price
per bushel (in U.S. cents), herein after referred to as “Soybean” or “Sog/beans”, as calculated by
Nadex using a proprietary algorithm which takes a sampling of prices™ obtained from the
specified Soybean Futures contracts (“SBFC”) currently trading on the Chicago Board of Trade
(CBOT®)"®. The SBFC prices that will be used to calculate the Underlying will be taken from
the January, March, May, July, August, September, or November SBFC delivery months (each a
“SBFC Delivery Month™). The specific SBFC delivery month that will be used will be based on
the SBFC represented in the following schedule of dates for 2041 2012.

Start Date | End Date | SBFC Delivery Month Used for the Underlying and | Futures
to Calculate the Expiration Value Expiration
Date
10/36/2010 | 12/31/2010 | CBOT SeybeansJanuary2011Future /1412011
1/4/2011 | 2/25/2011  CBOT Soyheans March 2011 Future 3/14/2011

' The term “Prices” does not include any settlement prices calculated or issued by CBOT. Nadex only uses the
prices reported on the CBOT in order to formulate it own Expiration Value.

' CBOT® is a registered service mark of the Board of Trade of the City of Chicago. Nadex, Inc. is not affiliated
with the Board of Trade of the City of Chicago and neither the Board of Trade of the City of Chicago, nor its
affiliates, sponsor or endorse Nadex, Inc. or its products in any way.
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212612011 | 4/29/2011 | CBOT-Seybeans-May 2011 Future 5/13/2011
4/30/2011 | 6/24/2011 | CBOT Soybeans July 2011 Future 1412011
6/25/2011 | 7/29/2011 | CBOT-Seybeans-August 2011 Future 8/12/2011
H30R20HL | 8/26/200F CBOT SeyheansSeptember 2041-Future 9/14/2011
8/27/2011 | 10/28/2011 CBOT Soybeans Novmber 2011 Future 11442041
10/29/2011 | 12/30/2011 | CBOT Soybeans January 2012 Future 1/13/2012
12/31/2011 | 2/24/2012 | CBOT Soybeans March 2012 Future 3/14/2012
2/25/2012 | 4/27/2012 | CBOT Soybeans May 2012 Future 5/14/2012
4/28/2012 | 6/29/2012 | CBOT Soybeans July 2012 Future 7/13/2012
6/30/2012 | 7/27/2012 | CBOT Soybeans August 2012 Future 8/14/2012
7/28/2012 | 8/31/2012 | CBOT Soybeans September 2012 Future 9/14/2012
9/1/2012 10/26/2012 | CBOT Soybeans November 2012 Future 11/14/2012
10/27/2012 | 12/28/2012 | CBOT Soybeans January 2013 Future 1/14/2013
12/29/2012 | 2/22/2013 | CBOT Soybeans March 2013 Future 3/14/2013

On the dated listed in the ‘Start Date’ column above, the SBFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding SBFC
Delivery Month listed. For instance, beginning on June 30, 2012, 25.-204+13-Nadex will use the
Soybeans August 2012 2011 futures prices as the Underlying as well as use such SBFC prices to
calculate the Expiration Value on the Expiration Date for the relevant Soybeans Variable Payout
Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.
(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts
will commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Soybeans Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(iv) DAILY VARIABLE SOYBEANS CONTRACTS, 2:15PM ET
CLOSE SPREAD - At the commencement of trading in a Daily Spread Soybeans Variable
Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’,
which conforms to the Payout Criteria listed below:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’
(aa) CAP — The Cap shall be X + 40.

(bb) FLOOR — The Floor shall be X — 40.
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(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(2) In each case, “X” equals the last Soybeans price, as reported by the Source
Agency, rounded to the nearest 10.
(v) DAILY VARIABLE SOYBEANS CONTRACTS, 2:15PM ET
CLOSE NARROW SPREAD — At the commencement of trading in a Daily Narrow Spread
Soybeans Variable Payout Contract, Nadex shall list a set of three (3) Variable Payout Contracts
with overlapping ranges referred to as ‘Narrow Spreads’, which conform to the Payout Criteria
listed below:

(1) DAILY VARIABLE PAYOUT CONTRACTS ‘NARROW SPREAD’
(aq) CONTRACT 1: The Cap shall be X; The Floor shall be X - 40.

(bb) CONTRACT 2; The Cap shall be X + 20; The Floor shall be X —
20.

(cc) CONTRACT 3: The CAP shall be X + 40; The Floor shall be X.
(dd) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(2) In each case, “X” equals the last Soybeans price, as reported by the Source
Agency rounded to the nearest 10.

(vi) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(h) MINIMUM TICK — The Minimum Tick size for Soybeans Variable Payout
Contracts shall be 0.10.

(h) REPORTING LEVEL - The Reporting Level for the Soybeans Variable Payout
Contracts shall be 1,562 Contracts.

(i) POSITION LIMIT — The Position Limits for Soybeans Variable Payout Contracts
shall be 31,250 Contracts.

(1)) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

(I) EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Soybeans Expiration Value is released by the Source Agency.
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(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the level of Soybeans as
calculated by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) SBFC trade prices just prior to the close of
trading of the Soybeans Variable Contract and removing the highest five (5) SBFC trade prices
and the lowest five (5) SBFC trade prices, using the remaining fifteen (15) SBFC trade prices to
calculate the Expiration Value. The Calculation used is a simple average of all fifteen (15)
SBFC trade prices, rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source agency, the
Settlement Date will be delayed until the Underlying number is released for the Series.

RULE 12.15 SOYBEAN BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the
Soybean Binary Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the Soybean price
per bushel (in U.S. cents), herein after referred to as “Soybean” or “Soglbeans”, as calculated by
Nadex using a proprietary algorithm which takes a sampling of prices'’ obtained from the
specified Soybean Futures contracts (“SBFC”) currently trading in the Chicago Board of Trade
(CBOT®)* The SBFC prices that will be used to calculate the Underlying will be taken from the
January, March, May, July, August, September, or November SBFC delivery months (each a
“SBFC Delivery Month”). The specific SBFC delivery month that will be used will be based on
the SBFC represented in the following schedule of dates for 2041 2012:

Start Date | End Date | SBFC Delivery Month Used for the Underlying and | Futures
to Calculate the Expiration Value Expiration
Date

10/36/2010 | 12/312010 | CBOT SeybeansJanuary2011Future /1412011
A28 2025201 CBOT Soybeans-Mareh 2011 Future 3442011
212612011 | 4/29/2011 | CBOT SeybeansMay2011 Future 5/43/2011
4/30/2011 | 6/24/2011 | CBOT SeybeansJuly 2011 Future HA42011
6/25/2011 | 7/29/2011  CBOT Soyheans August 2011 Future 8/12/2011
302011 | 8/26/2011 | CBOT-Seybeans-September2011-Future 91412011

17 The term “Prices” does not include any settlement prices calculated or issued by CBOT. Nadex only uses the prices reported
on the CBOT in order to formulate its own Expiration Value.

8 CBOT® is a registered service mark of the Chicago Board of Trade. Nadex, Inc. is not affiliated with the Chicago Board of
Trade and neither the Chicago Board of Trade, nor its affiliates, sponsor or endorse Nadex, Inc. in any way.
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812712011 | 10/28/2011 | CBOT - Seybeans-Novmber 2011 Future 111442011
10/29/2011 | 12/30/2011 | CBOT Soybeans January 2012 Future 1/13/2012
12/31/2011 | 2/24/2012 | CBOT Soybeans March 2012 Future 3/14/2012
2/25/2012 | 4/27/2012 | CBOT Soybeans May 2012 Future 5/14/2012
4/28/2012 | 6/29/2012 | CBOT Soybeans July 2012 Future 7/13/2012
6/30/2012 | 7/27/2012 | CBOT Soybeans August 2012 Future 8/14/2012
7/28/2012 | 8/31/2012 | CBOT Soybeans September 2012 Future 9/14/2012
9/1/2012 10/26/2012 | CBOT Soybeans November 2012 Future 11/14/2012
10/27/2012 | 12/28/2012 | CBOT Soybeans January 2013 Future 1/14/2013
12/29/2012 | 2/22/2013 | CBOT Soybeans March 2013 Future 3/14/2013

On the date listed in the ‘Start Date’ column above, the SBFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be done with the corresponding SBFC

Delivery Month listed. For instance, beginning on June

30, 2012, 252011 Nadex will use the

Soybeans August 2012 2011 futures prices as the Underlying as well as use such SBFC prices to
calculate the Expiration Value on the Expiration Date for the relevant Soybeans Binary Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE - The type of Contract is a Binary Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,

Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(H PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Soybean Binary Contract, the
Payout Criteria for the Contracts will be set as follows:

(i) DAILY SOYBEANS BINARY CONTRACTS, 2:15 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X -

21.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X -
18.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X -
15.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X -
12.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X -
9.
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(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X -

6.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
-3.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+3.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 6.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X +09.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X+12.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X +15.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X +18.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X+ 21.

(16) In each case, “X” equals the last Soybean price rounded to the nearest one (1),
as reported by the Source Agency.

(i) WEEKLY SOYBEANS BINARY CONTRACTS, 2:15PM ET

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
—30.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X -
20.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X -
10.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
+ 10.
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(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
+ 20.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
+ 30.

(8) In each case, “X” equals the last Soybean price rounded to the nearest 0.5, as
reported by the Source Agency.

(iii) Nadex may list additional Soybean Binary Contract with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(g) MINIMUM TICK - The Minimum Tick size for Soybean Binary Contracts shall be
$0.25.

(h) REPORTING LEVEL - The Reporting Level for the Soybean Binary Contract shall
be 1750 Contracts.

(i) POSITION LIMIT - The Position Limit for Soybean Binary Contract shall be 2500
Contracts.

(J) LAST TRADING DATE - The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE - The Settlement Date will be the same date as the Expiration
Date.

() EXPIRATION DATE - The Expiration Date of the Contract will be the date on which
the Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE - The Settlement Value is the amount paid to the holder of
the in the money Contract on the Settlement Date. The Settlement Value of an in the money
Soybean Binary Contract is $100.

(n) EXPIRATION VALUE - The Expiration Value is the level of Soybeans as calculated
by the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source
Agency by taking the last twenty-five (25) SBFC trade prices just prior to the close of trading of
the Soybean Binary Contract and removing the highest five (5) SBFC trade prices and the lowest
five (5) SBFC trade prices, using the remaining fifteen (15) SBFC trade prices to calculate the
Expiration Value. The calculation used is a simple average of all fifteen (15) SBFC trade prices,
rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.
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RULE 12.16 — 12.47 [Unchanged]

RULE 12.48 FTSE 100® FUTURE VARIABLE PAYOUT CONTRACTS

() SCOPE —These Rules shall apply to the Class of Contracts referred to as the FTSE
100 Future Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price (in British
Pounds) of the FTSE 100 Futures contracts (“FFC”) traded on the Liffe® exchange (Liffe).*® The
FFC trade prices that will be used for the Underlying will be taken from four (4) FFC delivery
months: March, June, September, or December (each a “FFC Delivery Month™). The specific
FFC Delivery Month that will be used as the Underlying will be based on the FFC represented in
the following schedule of dates for 264+ 2012:

Start Date | End Date | FFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

94472010  12/13/2010 Litfe FTFSE100-December2010-Future 1244712010
12/34/2010 | 341472011 bife FTSE100-March-2011 Future 3A48/2011
3/45/2011 | 6/13/2011 | Liffe FTSE-100-June 2011 Future 6/ 712011
6/14/2041 | 94422011 Liffe FFSE100-September 2011 -Future 9/16/2011
9/13/2011 | 12/12/2011 | Liffe FTSE 100 December 2011 Future 12/16/2011
12/13/2011 | 3/12/2012 | Liffe FTSE 100 March 2012 Future 3/16/2012
3/13/2012 | 6/11/2012 | Liffe FTSE 100 June 2012 Future 6/15/2012
6/12/2012 | 9/17/2012 | Liffe FTSE 100 September 2012 Future 9/21/2012
9/18/2012 | 12/17/2012 | Liffe FTSE 100 December 2012 Future 12/21/2012
12/18/2012 | 3/11/2013 | Liffe FTSE 100 March 2013 Future 3/15/2013

' FTSE® and FTSE 100® are trademarks of the London Stock Exchange plc (“LSE”) and the
Financial Times Limited (“FT”) and is used by FTSE International Limited (“FTSE”) under
license. The prices relating to any index are not in any way sponsored, endorsed or promoted by
FTSE or by the LSE or by FT and neither FTSE nor LSE nor FT makes any warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the
use of such prices and/or the figure at which any index stands at any particular time on any
particular day or otherwise. Neither FTSE nor LSE nor FT shall be liable (whether in negligence
or otherwise) to any person for any error in any index and neither FTSE nor LSE nor FT shall be
under any obligation to advise any person of any error therein. The FTSE Future Variable
Payout Contracts are not sponsored, endorsed, sold or promoted by FTSE, LSE or FT. FTSE,
LSE and FT do not accept any liability in connection with the trading of these products.

Liffe® is a registered mark of LIFFE Administration and Management Corporation (“Liffe”).
The FTSE Future Variable Payout Contracts are not sponsored, endorsed, sold or promoted by

Liffe.
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On the date listed in the ‘Start Date’ column above, the FFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the FFC trade prices for the
corresponding FFC Delivery Month listed. For instance, beginning on March 13, 2012 15,2011,
Nadex will use the Liffe FTSE 100 June 2012 20641 future prices as the Underlying and will use
trade prices for the June 2012 2041 FTSE 100 futures contract to calculate the Expiration Value
on the Expiration Date for the relevant FTSE 100 Future Variable Payout Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the FTSE 100 Future
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY FTSE 100® VARIABLE PAYOUT SPREAD FUTURE
CONTRACTS, 4:00 PM ET CLOSE - At the commencement of trading in a Daily Spread FTSE
100 Future Variable Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred
to as a ‘Spread’, which conforms to the Payout Criteria listed below:

(1) DAILY FTSE 100® VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 200.
(bb) FLOOR — The Floor shall be X —200.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(2) In each case, “X” equals the last FTSE 100 Future price, as reported by the Source
Agency, rounded to the nearest 100.

(i) DAILY FTSE 100® FUTURE VARIABLE PAYOUT SPREAD
CONTRACTS, 4:00 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout
Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 200.
(2) CONTRACT 2: The Cap shall be X + 100; The Floor shall be X — 100.
(3) CONTRACT 3: The Cap shall be X + 200; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.
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(5) In each case, “X” equals the last FTSE 100 Future price, as reported by the Source
Agency, rounded to the nearest 100.

(iii) INTRADAY FTSE 100®° FUTURE VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 4:00 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 150.

(2) CONTRACT 2: The Cap shall be X + 75; The Floor shall be X — 75.
(3) CONTRACT 3: The Cap shall be X + 150; The Floor shall be X.
(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last FTSE 100 Future price, as reported by the Source
Agency, rounded to the nearest 25.

(iv) INTRADAY 2-HOUR FTSE 100®° FUTURE VARIABLE PAYOUT
SPREAD CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM, 2:00PM, 3:00PM and
4:00PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts that open 2
hours prior to the stated closing time(s) above with overlapping ranges, which conform to the
Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 50.

(2) CONTRACT 2: The Cap shall be X + 25; The Floor shall be X — 25.
(3) CONTRACT 3: The Cap shall be X + 50; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last FTSE 100 Future price, as reported by the Source
Agency, rounded to the nearest 25.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for FTSE 100 Future Variable Payout
Contracts shall be 1.

(h) REPORTING LEVEL — The Reporting Level for the FTSE 100 Future Variable
Payout Contracts shall be 3,125 Contracts.

(i) POSITION LIMIT — The Position Limits for FTSE 100 Future Variable Payout
Contracts shall be 62,500 Contracts.
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(1) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the FTSE 100 Future Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of FTSE 100
Future released by the Source Agency on the Expiration Date. The Expiration Value is
calculated by the Source Agency by taking the last twenty-five (25) FFC trade prices just prior to
the close of trading of the FTSE 100 Future Variable Contract and removing the highest five (5)
FFC trade prices and the lowest five (5) FFC trade prices, using the remaining fifteen (15) FFC
trade prices to calculate the Expiration Value. The calculation used is a simple average of all
fifteen (15) FFC trade prices, rounded to one decimal point past the precision of the underlying
market.

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.49 FTSE 100® FUTURE BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the FTSE
100 Future Binary Contract issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Binary Contracts is the price (in
British Pounds) of the FTSE 100 Futures contracts (“FFC”) traded on the Liffe® exchange
(Liffe).?’ The FFC trade prices that will be used for the Underlying will be taken from four (4)

2 FTSE®™ and FTSE 100® are trade marks of the London Stock Exchange plc (“LSE”) and the
Financial Times Limited (“FT”) and is used by FTSE International Limited (“FTSE”) under
license. The prices relating to any index are not in any way sponsored, endorsed or promoted by
FTSE or by the LSE or by FT and neither FTSE nor LSE nor FT makes any warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the
use of such prices and/or the figure at which any index stands at any particular time on any
particular day or otherwise. Neither FTSE nor LSE nor FT shall be liable (whether in negligence
or otherwise) to any person for any error in any index and neither FTSE nor LSE nor FT shall be
under any obligation to advise any person of any error therein. The FTSE Future Binary Option
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FFC delivery months: March, June, September, or December (each a “FFC Delivery Month”).
The specific FFC Delivery Month that will be used as the Underlying will be based on the FFC
represented in the following schedule of dates for 264+ 2012:

Start Date | End Date | FFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

9/14/2010 | 12/13/2010 Liffe FTSE 100 December 2010 Future 12/17/2010
12/44/2010 | 31412011 | Litfe FTSE-100-Mareh2011 Future 3/18/2011
3/15/2011 | 6/43/2011 | Liffe FFSE-100-June 2011 Future 64172011
6/1412011 | 9/12/2011 | Litfe FTSE-100-September 2011 Future 9/16/2011
9/13/2011 | 12/12/2011 | Liffe FTSE 100 December 2011 Future 12/16/2011
12/13/2011 | 3/12/2012 | Liffe FTSE 100 March 2012 Future 3/16/2012
3/13/2012 | 6/11/2012 | Liffe FTSE 100 June 2012 Future 6/15/2012
6/12/2012 | 9/17/2012 | Liffe FTSE 100 September 2012 Future 9/21/2012
9/18/2012 | 12/17/2012 | Liffe FTSE 100 December 2012 Future 12/21/2012
12/18/2012 | 3/11/2013 | Liffe FTSE 100 March 2013 Future 3/15/2013

On the date listed in the ‘Start Date’ column above, the FFC trade prices to be used for the

Underlying and to calculate the Expiration Value will be the FFC trade prices for the
corresponding FFC Delivery Month listed. For instance, beginning on March

13, 2012, 15;

2011 -Nadex will use the Liffe FTSE 100 June 2012 2042 future prices as the Underlying and

will use trade prices for the June 2012 2041 FTSE 100 futures contract to calculate the

Expiration Value on the Expiration Date for the relevant FTSE 100 Future Binary Contract.
(c) SOURCE AGENCY - The Source Agency is the Nadex.

(d) TYPE — The type of Contract is a Binary Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the FTSE 100 Future Binary
Contract, the Payout Criteria for the Contracts will be set as follows:

Contracts are not sponsored, endorsed, sold or promoted by FTSE, LSE or FT. FTSE, LSE and
FT do not accept any liability in connection with the trading of these products.

Liffe® is a registered mark of LIFFE Administration and Management Corporation (“Liffe”).
Nadex, Inc. is not affiliated with Liffe and the FTSE 100 Future Binary Option Contracts are not
sponsored, endorsed, sold or promoted by Liffe in any way.
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(i) DAILY FTSE 100 FUTURE BINARY CONTRACTS, 4:00 PM (ET)

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X -
200.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 180.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
- 160.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 140.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
- 120.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
- 100.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
- 80.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
- 60.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
- 40.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X- 20.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 20.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 40.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X + 60.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X + 80.
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(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than

X +100.

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than
X +120.

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater than
X + 140.

(19) Binary Contract 19: One Contract will have a Payout Criterion of greater than
X + 160.

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than
X + 180.

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater than
X + 200.

(22) In each case above, “X” equals the last FFC trade price, as reported by the
Source Agency, rounded to the nearest twenty (20).

(i) WEEKLY FTSE 100 FUTURE BINARY CONTRACTS, 4:00 PM

(ET) CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X -
300.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 250.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
- 200.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 150.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
—100.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
- 50.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+ 50.
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(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X

+100.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 150.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X + 200.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 250.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 300.

(14) In each case above, “X” equals the last FFC trade price, as reported by the
Source Agency, rounded to the nearest value ending in either twenty-five (25) or seventy-five

(75).
(iii) INTRADAY FTSE 100 BINARY CONTRACTS, 8:00 AM to 10:00
AM ET CLOSE
” (1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z1.
0 (3) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z1
+ 30.

(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(iv) INTRADAY FTSE 100 BINARY CONTRACTS, 9:00 AM to 11:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2
- 30.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z2.

(3) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z2
+ 30.

(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.
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(v) INTRADAY FTSE 100 BINARY CONTRACTS, 10:00 AM to 12:00

PM ET CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3
- 30.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z3.
(3) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z3
+ 30.

(4) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) INTRADAY FTSE 100 BINARY CONTRACTS, 11:00 AM to 1:00

PM ET CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4
- 30.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z4.
(3) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z4
+30.

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vii) INTRADAY FTSE 100 BINARY CONTRACTS, 12:00 PM to 2:00

PM ET CLOSE
(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z5
- 30.
(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z5.
(3) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z5
+30.

(4) In each case above, Z5 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(viii) INTRADAY FTSE 100 BINARY CONTRACTS, 1:00 PM to 3:00
PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z6
- 30.
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(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z6.

(3) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z6
+ 30.

(4) In each case above, Z6 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(ix) Nadex may list additional FTSE 100 Future Binary Contract with
different ranges of Payout Criteria on a discretionary basis in accordance with the CEA and
Commission Regulations.

(9) MINIMUM TICK — The Minimum Tick size for the FTSE 100 Future Binary
Contract shall be $0.25.

(h) REPORTING LEVEL - The Reporting Level for the FTSE 100 Future Binary
Contracts shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the FTSE 100 Future Binary Contracts
shall be 2,500 Contracts.

(1)) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

(I) EXPIRATION DATE — The Expiration Date of the Contract will be the date for
which the relevant FFC daily settlement price is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money
FTSE 100 Future Binary Contract is $100.

(n) EXPIRATION VALUE - The Expiration Value is the level of FFC release number
on the Expiration Date. The Expiration Value is calculated by the Source Agency by taking the
last twenty-five (25) FFC trade prices just prior to the close of trading of the FTSE 100 Future
Binary Contract and removing the highest five (5) FFC trade prices and the lowest five (5) FFC
trade prices, using the remaining fifteen (15) FFC trade prices to calculate the Expiration Value.
The calculation used is a simple average of all fifteen (15) remaining FFC trade prices, rounded
to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES - If no daily settlement price of the relevant FFC is announced
by the Source Agency, the Settlement Date will be delayed until such daily settlement price for
that Series is released and publicly available.
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RULE 12.50 GERMANY 30 VARIABLE PAYOUT CONTRACTS

(a) SCOPE —These Rules shall apply to the Class of Contracts referred to as the
Germany 30 Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price (in Euro
Currency) of the DAX® Futures contracts (“DFC”) traded on the Eurex® exchange (Eurex).?
The DFC trade prices that will be used for the Underlying will be taken from four (4) DFC
delivery months: March, June, September, or December (each a “DFC Delivery Month”). The
specific DFC Delivery Month that will be used as the Underlying will be based on the DFC
represented in the following schedule of dates for 264+ 2012:

Start Date | End Date | DFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

9/14/2010 | 12/13/2010 | Eurex-DAX-December 2010 Future 12472010
12/14/2010 | 3442011 | Eurex-DAXMarch-2011 Future 3/148/2011
3/15/2011 | 6/43/2011 | Eurex-DAXJune 2011 Future 6/17/2011
6/14/2011 | 9/12/2011  Eurex DAX September 2011 Future 9/16/2011
9/13/2011 | 12/12/2011 | Eurex DAX December 2011 Future 12/16/2011
12/13/2011 | 3/12/2012 | Eurex DAX March 2012 Future 3/16/2012
3/13/2012 | 6/11/2012 | Eurex DAX June 2012 Future 6/15/2012
6/12/2012 | 9/17/2012 | Eurex DAX September 2012 Future 9/21/2012
9/18/2012 | 12/17/2012 | Eurex DAX December 2012 Future 12/21/2012
12/18/2012 | 3/11/2013 | Eurex DAX March 2013 Future 3/15/2013

On the date listed in the ‘Start Date’ column above, the DFC trade prices to be used for the

Underlying and to calculate the Expiration Value will be the DFC trade prices for the
corresponding DFC Delivery Month listed. For instance, beginning on March

13, 2012, 15;

20%3-Nadex will use the Eurex DAX June 2012 2642 future prices as the Underlying and will
use trade prices for the June 2012 2011 DAX futures contract to calculate the Expiration Value
on the Expiration Date for the relevant Germany 30 Variable Payout Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

*! Eurex® and DAX™ are registered marks of Deutsche Borse AG. Nadex, Inc. is not affiliated
with the Eurex or Deutsche Borse AG, and neither Eurex nor its affiliates sponsor or endorse
Nadex, Inc. or its products in any way. In particular, the Nadex Germany 30 Variable Payout
Contracts are not sponsored, endorsed, sold or promoted by Eurex or Deutsche Borse AG.
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() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Germany 30
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY GERMANY 30 VARIABLE PAYOUT SPREAD
CONTRACTS, 4:00 PM ET CLOSE - At the commencement of trading in a Daily Spread
Germany 30 Variable Payout Contract, Nadex shall list one (1) Variable Payout Contract,
referred to as a ‘Spread’, which conforms to the Payout Criteria listed below:

(1) DAILY GERMANY 30 VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 200.
(bb) FLOOR — The Floor shall be X — 200.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(2) In each case, “X” equals the last DFC trade price, as reported by the Source
Agency, rounded to the nearest 100.

(ii) DAILY GERMANY 30 VARIABLE PAYOUT SPREAD
CONTRACTS, 4:00 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout
Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 200.

(2) CONTRACT 2: The Cap shall be X + 100; The Floor shall be X — 100.
(3) CONTRACT 3: The Cap shall be X + 200; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last DFC price, as reported by the Source Agency,
rounded to the nearest 100.

(iii) INTRADAY GERMANY 30 VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 4:00 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X —150.
(2) CONTRACT 2: The Cap shall be X + 75; The Floor shall be X — 75.
(3) CONTRACT 3: The Cap shall be X + 150; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.
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(5) In each case, “X” equals the last DFC price, as reported by the Source Agency,
rounded to the nearest 25.

(iv) INTRADAY 2-HOUR GERMANY 30 VARIABLE PAYOUT
SPREAD CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM, 2:00PM, 3:00PM and
4:00PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts that open 2
hours prior to the stated closing time(s) above with overlapping ranges, which conform to the
Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 50.

(2) CONTRACT 2: The Cap shall be X + 25; The Floor shall be X — 25.
(3) CONTRACT 3: The Cap shall be X + 50; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last DFC price, as reported by the Source Agency,
rounded to the nearest 25.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Germany 30 Variable Payout
Contracts shall be 1.

(h) REPORTING LEVEL — The Reporting Level for the Germany 30 Variable Payout
Contracts shall be 3,125 Contracts.

(i) POSITION LIMIT — The Position Limits for Germany 30 Variable Payout Contracts
shall be 62,500 Contracts.

(1)) LAST TRADING DATE - The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

(I) EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Germany 30 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.
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(n) EXPIRATION VALUE — The Expiration Value is the price or value of Germany 30
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) DFC trade prices just prior to the close of
trading of the Germany 30 Variable Contract and removing the highest five (5) DFC trade prices
and the lowest five (5) DFC trade prices, using the remaining fifteen (15) DFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15) DFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.51 NADEX GERMANY 30 BINARY CONTRACTS

(a) SCOPE - These Rules shall apply to the Class of Contracts referred to as the
Germany 30 Binary Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Binary Contracts is the price (in
Euro Currency) of the DAX® Futures contracts (“DFC”) traded on the Eurex® exchange
(Eurex).”? The DFC trade prices that will be used for the Underlying will be taken from four (4)
DFC delivery months: March, June, September, or December (each a “DFC Delivery Month™).
The specific DFC Delivery Month that will be used as the Underlying will be based on the DFC
represented in the following schedule of dates for 264+ 2012:

Start Date | End Date | DFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

9/14/2010 | 12/13/2010 | Eurex DAX-December2010-Future 12/17/2010
12/44/2010 | 3/14/2011 | EurexDAX-March-2011 Future 3/48/2011
3/15/2011 | 6/13/2011 | Eurex DAX June 2011 Future 6/17/2011
6/14/2011 | 9/12/2011 | EurexDAX September2011 Future 9/16/2011
9/13/2011 | 12/12/2011 | Eurex DAX December 2011 Future 12/16/2011
12/13/2011 | 3/12/2012 | Eurex DAX March 2012 Future 3/16/2012
3/13/2012 | 6/11/2012 | Eurex DAX June 2012 Future 6/15/2012
6/12/2012 | 9/17/2012 | Eurex DAX September 2012 Future 9/21/2012
9/18/2012 | 12/17/2012 | Eurex DAX December 2012 Future 12/21/2012
12/18/2012 | 3/11/2013 | Eurex DAX March 2013 Future 3/15/2013

On the date listed in the ‘Start Date’ column above, the DFC trade prices to be used for the

Underlying and to calculate the Expiration Value will be the DFC trade prices for the

22 Eurex” and DAX" are registered marks of Deutsche Borse AG. Nadex, Inc. is not affiliated
with the Eurex or Deutsche Borse AG, and neither Eurex nor its affiliates sponsor or endorse
Nadex, Inc. or its products in any way. In particular, the Nadex Germany 30 Binary Option
Contracts are not sponsored, endorsed, sold or promoted by Eurex or Deutsche Borse AG.
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corresponding DFC Delivery Month listed. For instance, beginning on March 13, 2012, 15;
2011 -Nadex will use the Eurex DAX June 2012 2041 future prices as the Underlying and will
use trade prices for the June 2012 2611 DAX futures contract to calculate the Expiration Value
on the Expiration Date for the relevant Germany 30 Binary Contract.

(©) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The type of Contract is a Binary Contract.

e ISSUANCE — For each planned release by the Source Agency of the
Underlying, Nadex will issue various Contracts, each of a different Series. A new issuance of
Contracts will commence no later than two (2) business days following the Expiration Date.

()] PAYOUT CRITERION — The Payout Criterion for each Contract will be

set by Nadex at the time the Binary Contracts are initially issued. For the Germany 30 Binary
Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY GERMANY 30 BINARY CONTRACTS, 4:00 PM (ET)

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X -
200.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 180.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
- 160.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 140.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
- 120.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
- 100.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
- 80.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
- 60.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
- 40.
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X+ 20.

X +40.

X+ 60.

X + 80.

X + 100.

X+ 120.

X + 140.

X + 160.

X + 180.

X + 200.

(ET) CLOSE

300.

- 250.

(10) Binary Contract 10:

(11) Binary Contract 11:

(12) Binary Contract 12:

(13) Binary Contract 13:

(14) Binary Contract 14:

(15) Binary Contract 15:

(16) Binary Contract 16:

(17) Binary Contract 17:

(18) Binary Contract 18:

(19) Binary Contract 19:

(20) Binary Contract 20:

(21) Binary Contract 21:

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

One Contract will have a Payout Criterion of greater than

(22) In each case above, “X” equals the Germany 30 reference price, as calculated
by the Source Agency, rounded to the nearest twenty (20).

(i) WEEKLY GERMANY 30 BINARY CONTRACTS, 4:00 PM

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X -

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X

- 200.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 150.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
- 100.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
- 50.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+ 50.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+100.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 150.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X + 200.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 250.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 300.

(14) In each case above, “X” equals the Germany 30 reference price, as calculated
by the Source Agency, rounded to the nearest value ending in either twenty-five (25) or seventy-
five (75).

(iii) INTRADAY GERMANY 30 BINARY CONTRACTS, 8:00 AM
to 10:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1

—40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z1
+ 40.
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(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(iv) INTRADAY GERMANY 30 BINARY CONTRACTS, 9:00 AM
t0 11:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2

—40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2
+ 40.

(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) INTRADAY GERMANY 30 BINARY CONTRACTS, 10:00 AM to
12:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3

—40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3
+ 40.

(4) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) INTRADAY GERMANY 30 BINARY CONTRACTS, 11:00 AM
to 1:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4

—40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4
+ 40.

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.
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(vii) INTRADAY GERMANY 30 BINARY CONTRACTS, 12:00 PM
to 2:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z5

—40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z5.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z5
+ 40.

(4) In each case above, Z5 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(viii) INTRADAY GERMANY 30 BINARY CONTRACTS, 1:00 PM
to 3:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z6

—40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z6.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z6
+ 40.

(4) In each case above, Z6 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(ix) Nadex may list additional Germany 30 Binary Contract with
different ranges of Payout Criteria on a discretionary basis in accordance with the CEA and
Commission Regulations.

(9) MINIMUM TICK — The Minimum Tick size for the Germany 30 Binary Contract
shall be $0.25.

(h) REPORTING LEVEL — The Reporting Level for the Germany 30 Binary Contracts
shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the Germany 30 Binary Contracts shall
be 2,500 Contracts.

(J) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.
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(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date for
which the relevant DFC daily settlement price is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money
Germany 30 Binary Contract is $100.

(n) EXPIRATION VALUE - The Expiration Value is the level of the Germany 30
release number on the Expiration Date. The Expiration Value is calculated by the Source
Agency by taking the last twenty-five (25) DFC trade prices just prior to the close of trading of
the Germany 30 Binary Contract and removing the highest five (5) DFC trade prices and the
lowest five (5) DFC trade prices, using the remaining fifteen (15) DFC trade prices to calculate
the Expiration Value. The calculation used is a simple average of all fifteen (15) remaining DFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES — If no daily settlement price of the relevant DFC is announced
by the Source Agency, the Settlement Date will be delayed until such daily settlement price for
that Series is released and publicly available.

RULE 12.52 — 12.53 [Unchanged]

RULE 12.54 JAPAN 225 VARIABLE PAYOUT CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Japan
225 Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price of the
SGX® Nikkei 225 Index Futures contracts (“NKFC”) traded on the Singapore Exchange
(SGX)®. The NKFC trade prices that will be used to calculate the Underlying will be taken from
four (4) NKFC delivery months: March, June, September, or December (each a “NKFC

iSGX® is a registered service mark of the Singapore Exchange Limited (“SGX”). Nikkei is a registered mark of
Nikkei, Inc. All rights in the Trademarks and Futures Trading Data of SGX vest in Singapore Exchange Limited
(“SGX”). The Japan 225 Variable Payout Contract is not sponsored, endorsed, sold or promoted by SGX. SGX
makes no representation or warranty, express or implied to the investors in the Japan 225 Variable Payout Contract
or any member of the public in any manner whatsoever regarding the advisability of investing in any financial
product generally or in particularly the Japan 225 Variable Payout Contract. The relationship of SGX towards Nadex
is in respect of licensing the use of the SGX Nikkei 225 Index Futures Trading Data. SGX has no obligation to take
the needs of the investors of the Japan 225 Variable Payout Contract into consideration in determining, composing
or calculating the SGX Nikkei 225 Index Futures Trading Data. SGX is neither responsible for nor has participated
in the structure of the Japan 225 Variable Payout Contract. SGX has no obligation or liability in connection with the
administration, marketing or trading of the Japan 225 Variable Payout Contract. You are strongly advised to
independently verify the accuracy, timeliness and reliability of the Japan 225 Variable Payout Contract and to
consult with your investment advisor before investing. Nadex, Inc. is not affiliated with Nikkei, Inc. and neither
Nikkei, Inc., nor its affiliates, sponsor or_endorse Nadex, Inc. or its products in any way. In particular, the Nadex
Japan 225 Contracts are not sponsored, endorsed, sold or promoted by Nikkei, Inc.
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Delivery Month”). The specific NKFC Delivery Month that will be used as the Underlying will
be based on the NKFC represented in the following schedule of dates for 2041 2012.

Start End Date | NKFC Delivery Month Used for the Underlying Futures
Date and Expiration
to Calculate the Expiration Value Date

9/4/2010 | 12/3/2010 | SGXNikkei225-December2010-Future 12/16/2010
12/4/2010 | 3/4/2011 | SGXNikkei225-March2011 Future 3442011
3/5/2011 | 6/3/2011 | SGXNikkei225June 2011 Future 6/10/2011
6/4/2011 | 9/2/2011 | SGXNikkei225-September 2011 Future 9/9/2011
9/3/2011 | 12/2/2011 | SGX Nikkei 225 December 2011 Future 12/9/2011
12/3/2011 | 3/2/2012 | SGX Nikkei 225 March 2012 Future 3/9/2012
3/3/2012 | 6/1/2012 | SGX Nikkei 225 June 2012 Future 6/8/2012
6/2/2012 | 9/7/2012 | SGX Nikkei 225 September 2012 Future 9/14/2012
9/8/2012 | 12/7/2012 | SGX Nikkei 225 December 2012 Future 12/14/2012
12/8/2012 | 3/1/2013 | SGX Nikkei 225 March 2013 Future 3/8/2013

On the dated listed in the ‘Start Date’ column above, the NKFC trade prices to be used for the

Underlying and to calculate the Expiration Value will be the NKFC trade prices for the

corresponding NKFC Delivery Month listed. For instance, beginning on December 3, 2011 4;

2010, Nadex will use the SGX Nikkei 225 March 2012 2041 future prices as the Underlying and

will use trade prices for the March 2012 26343 Nikkei 225 futures contract to calculate the

Expiration Value on the Expiration Date for the relevant Japan 225 Variable Payout Contract.
(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION - The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Japan 225 Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY VARIABLE JAPAN 225 CONTRACTS, 1:25 AM ET*
CLOSE SPREAD - At the commencement of trading in a Daily Spread Japan 225 Variable
Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’,
which conforms to the Payout Criteria listed below:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’

24 During the period when the US observes daylight savings time, all Variable payout Japan 225 contracts will open
and close 1 hour later than their regular defined times.
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(aa) CAP — The Cap shall be X + 400.
(bb) FLOOR — The Floor shall be X — 400.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(2) In each case, “X” equals the last NKFC price, as reported by the Source
Agency, rounded to the nearest 100.

(i) DAILY VARIABLE JAPAN 225 CONTRACTS, 1:25 AM ET®
CLOSE NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread
Japan 225 Variable Payout Contract, Nadex shall list a set of three (3) Variable Payout Contracts
with overlapping ranges referred to as ‘Narrow Spreads’, which conform to the Payout Criteria
listed below:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’
(aa) CONTRACT 1: The Cap shall be X; The Floor shall be X — 400.
(bb) CONTRACT 2; The Cap shall be X + 200; The Floor shall be X — 200.
(cc) CONTRACT 3: The CAP shall be X + 400; The Floor shall be X.
(dd) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.
(2) In each case, “X” equals the last NKFC price, as reported by the Source
Agency rounded to the nearest 100.
(iii) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission

Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Japan 225 Variable Payout
Contracts shall be 1.

(h) REPORTING LEVEL - The Reporting Level for the Japan 225 Variable Payout
Contracts shall be 1,562 Contracts.

(i) POSITION LIMIT — The Position Limits for Japan 225 Variable Payout Contracts
shall be 31,250 Contracts.

2 During the period when the US observes daylight savings time, all Variable payout Japan 225 contracts will open
and close 1 hour later than their regular defined times.
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(1) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Japan 225 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of Japan 225 as
calculated by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) NKFC trade prices just prior to the close
of trading of the Japan 225 Variable Contract and removing the highest five (5) NKFC trade
prices and the lowest five (5) NKFC trade prices, using the remaining fifteen (15) NKFC trade
prices to calculate the Expiration Value. The Calculation used is a simple average of all fifteen
(15) NKFC trade prices, rounded to one decimal point past the precision of the underlying
market.

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source agency, the
Settlement Date will be delayed until the Underlying number is released for the Series.

RULE 12.55 NADEX JAPAN 225 BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Japan
225 Binary Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price of the
SGX® Nikkei 225 Futures contracts (“NKFC”) traded on the Singapore Exchange (SGX)%®. The

2 3GX"isa registered service mark of the Singapore Exchange Limited (“SGX”). Nikkei is a registered mark of
Nikkei, Inc. All rights in the Trademarks and Futures Trading Data of SGX vest in Singapore Exchange Limited
(“SGX”). The Japan 225 Binary Contract is not sponsored, endorsed, sold or promoted by SGX. SGX makes no
representation or warranty, express or implied to the investors in the Japan 225 Binary Contract or any member of
the public in any manner whatsoever regarding the advisability of investing in any financial product generally or in
particularly the Japan 225 Binary Contract. The relationship of SGX towards Nadex is in respect of licensing the use
of the SGX Nikkei 225 Index Futures Trading Data. SGX has no obligation to take the needs of the investors of the
Japan 225 Binary Contract into consideration in determining, composing or calculating the SGX Nikkei 225 Index
Futures Trading Data. SGX is neither responsible for nor has participated in the structure of the the Japan 225
Binary Contract. SGX has no obligation or liability in connection with the administration, marketing or trading of
the Japan 225 Binary Contract. You are strongly advised to independently verify the accuracy, timeliness and
reliability of the Japan 225 Binary Contract and to consult with your investment advisor before investing. Nadex,
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NKFC trade prices that will be used to calculate the Underlying will be taken from four (4)
NKFC delivery months: March, June, September, or December (each a “NKFC Delivery
Month”). The specific NKFC Delivery Month that will be used as the Underlying will be based
on the NKFC represented in the following schedule of dates for 2041 2012.

Start End Date | NKFC Delivery Month Used for the Underlying Futures
Date and Expiration
to Calculate the Expiration Value Date

9/4/2010 | 12/3/2010 | SGXNikkei-225-December2010-Future 12/16/2010
12/4/2010 3/4/2011  SGX Nikkei 225 March 2011 Future 3/11/2011
3/5/2011  6/3/2011 | SGX Nikkei 225 June 2011 Future 6/10/2011
B/4/2011 9722011 SGX-Nitkket225-September 2011 -Future 9/9/2011
9/3/2011 | 12/2/2011 | SGX Nikkei 225 December 2011 Future 12/9/2011
12/3/2011 | 3/2/2012 | SGX Nikkei 225 March 2012 Future 3/9/2012
3/3/2012 | 6/1/2012 | SGX Nikkei 225 June 2012 Future 6/8/2012
6/2/2012 | 9/7/2012 | SGX Nikkei 225 September 2012 Future 9/14/2012
9/8/2012 | 12/7/2012 | SGX Nikkei 225 December 2012 Future 12/14/2012
12/8/2012 | 3/1/2013 | SGX Nikkei 225 March 2013 Future 3/8/2013

On the dated listed in the ‘Start Date’ column above, the NKFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the NKFC trade prices for the
corresponding NKFC Delivery Month listed. For instance, beginning on December 3, 2011, 4;
2010; Nadex will use the SGX Nikkei 225 March 2012 2011 future prices as the Underlying and
will use trade prices for the March 2012 2031 Nikkei 225 futures contract to calculate the
Expiration Value on the Expiration Date for the relevant Japan 225 Binary Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Japan 225 Binary Contract,
the Payout Criteria for the Contracts will be set as follows:

Inc. is not affiliated with Nikkei, Inc. and neither Nikkei, Inc., nor its affiliates, sponsor or endorse Nadex, Inc. or its
products in any way. In particular, the Nadex Japan 225 Contracts are not sponsored, endorsed, sold or promoted by

Nikkei, Inc.
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(i) DAILY JAPAN 225 BINARY CONTRACTS, 1:25 AM ET*' CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X

- 280.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 240.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
- 200.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
—160.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
—120.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
—80.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
—40.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+ 40.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 80.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X +120.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 160.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 200.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X + 240.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X + 280.

27 During the period when the US observes daylight savings time, all Binary Japan 225 contracts will open and close
1 hour later than their regular defined times.
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(16) In each case above, “X” equals the Japan 225 reference price, as calculated by
the Source Agency, rounded to the nearest ten (10).

(i) WEEKLY JAPAN 225 BINARY CONTRACTS, 1:25 AM ET?®

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
— 600.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
—500.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
—400.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
— 300.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
— 200.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
—100.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+100.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+ 200.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 300.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X + 400.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 500.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 600.

28 During the period when the US observes daylight savings time, all Binary Japan 225 contracts will open and close
1 hour later than their regular defined times.
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(14) In each case above, “X” equals the Japan 225 reference price, as calculated by
the Source Agency, rounded to the nearest value ending in either twenty-five (25) or seventy-five
(75).

(iii) Nadex may list additional Japan 225 Binary Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for the Japan 225 Binary Contracts
shall be $0.25.

(h) REPORTING LEVEL — The Reporting Level for the Japan 225 Binary Contracts
shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the Japan 225 Binary Contracts shall be
2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

(I) EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Japan 225 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money
Japan 225 Binary Contract is $100.

(n) EXPIRATION VALUE - The Expiration Value is the price or value of Japan 225
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) NKFC trade prices just prior to the close
of trading of the Japan 225 Binary Contract and removing the highest five (5) NKFC trade prices
and the lowest five (5) NKFC trade prices, using the remaining fifteen (15) NKFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15)
remaining NKFC trade prices, rounded to one decimal point past the precision of the underlying
market.

(o) CONTINGENCIES - If no daily settlement price of the relevant NKFC is announced
by the Source Agency, the Settlement Date will be delayed until such daily settlement price for
that Series is released and publicly available.
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RULE 12.56 KOREA 200 VARIABLE PAYOUT CONTRACTS

(a) SCOPE —These Rules shall apply to the Class of Contracts referred to as the Korea
200 Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price (in Korean
Wan Currency) of the Kospi® 200 Index Futures contracts (“KFC”) traded on the Korea
Exchange®.?® The KFC trade prices that will be used for the Underlying will be taken from four
(4) KFC delivery months: March, June, September, or December (each a “KFC Delivery
Month”). The specific KFC Delivery Month that will be used as the Underlying will be based on
the KFC represented in the following schedule of dates for 2041 2012:

Start End Date | KFC Delivery Month Used for the Underlying and | Futures
Date to Calculate the Expiration Value Expiration
Date
9/4/2010 | 12312010 KoreaExchange Kospi-200-December 2010-Future 121942010
12/4/2010 | 3/4/2011  Korea Exchange Kospi 200 March 2011 Future 3/11/2011
3/5/2011 | 6/3/2011 | KoreaExchange Kospi-200-June 2011 Future 6/10/2011

6/42041 | 9212041 KoreaExchange Kospi-200-September 2041-Future 992011
9/3/2011 | 12/2/2011 | Korea Exchange Kospi 200 December 2011 Future 12/9/2011
12/3/2011 | 3/2/2012 | Korea Exchange Kospi 200 March 2012 Future 3/9/2012
3/3/2012 | 6/8/2012 | Korea Exchange Kospi 200 June 2012 Future 6/15/2012
6/9/2012 | 9/7/2012 | Korea Exchange Kospi 200 September 2012 Future 9/14/2012
9/8/2012 | 12/7/2012 | Korea Exchange Kospi 200 December 2012 Future 12/14/2012
12/8/2012 | 3/8/2013 | Korea Exchange Kospi 200 March 2013 Future 3/15/2013

On the date listed in the ‘Start Date’ column above, the KFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the KFC trade prices for the
corresponding KFC Delivery Month listed. For instance, beginning on June 9, 2012 42041,
Nadex will use the Korea Exchange Kospi 200 Index September 2012 2011 future prices as the
Underlying and will use trade prices for the September 2012 2011 Kospi 200 Index futures
contract to calculate the Expiration Value on the Expiration Date for the relevant Korea 200
Variable Payout Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

% The Korea Exchange® and Kospi® are registered marks of the Korea Exchange. Nadex, Inc. is not affiliated with
the Korea Exchange, and neither the Korea Exchange nor its affiliates sponsor or endorse Nadex, Inc. or its products
in any way. In particular, the Nadex Korea 200 Contracts are not sponsored, endorsed, sold or promoted by the
Korea Exchange.
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(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Korea 200 Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY VARIABLE KOREA 200 CONTRACTS, 1:05 AM ET
CLOSE SPREAD - At the commencement of trading in a Daily Spread Korea 200 Variable
Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’,
which conforms to the Payout Criteria listed below:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’
(aa) CAP — The Cap shall be X + 5.
(bb) FLOOR — The Floor shall be X —5.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100.

(2) In each case, “X” equals the last KFC trade price, as reported by the Source
Agency, rounded to the nearest 5.

(i) DAILY VARIABLE KOREA 200 CONTRACTS, 1:05 AM ET*
CLOSE NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread
Korea 200 Variable Payout Contract, Nadex shall list a set of three (3) Variable Payout Contracts
with overlapping ranges, referred to as ‘Narrow Spreads’, which conform to the Payout Criteria
listed below:

(1) DAILY VARIABLE PAYOUT CONTRACTS ‘NARROW SPREAD’
(aa) CONTRACT 1: The Cap shall be X; The Floor shall be X-— 5.
(bb) CONTRACT 2: The Cap shall be X + 2.50; The Floor shall be X — 2.50.
(cc) CONTRACT 3: The Cap shall be X + 5; The Floor shall be X.
(dd) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100.

(2) In each case, “X” equals the last KFC trade price, as reported by the Source
Agency, rounded to the nearest 5.

30 During the period when the US observes daylight savings time, all Variable Payout Korea 200 contracts will open
and close 1 hour later than their regular defined times.

31 During the period when the US observes daylight savings time, all Binary Korea 200 contracts will open and
close 1 hour later than their regular defined times.
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(ii1) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Korea 200 Variable Payout
Contracts shall be 0.01.

(h) REPORTING LEVEL — The Reporting Level for the Korea 200 Variable Payout
Contracts shall be 1,250 Contracts.

(i) POSITION LIMIT — The Position Limits for Korea 200 Variable Payout Contracts
shall be 25,000 Contracts.

(J) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Korea 200 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE - The Expiration Value is the price or value of Korea 200
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) KFC trade prices just prior to the close of
trading of the Korea 200 Variable Contract and removing the highest five (5) KFC trade prices
and the lowest five (5) KFC trade prices, using the remaining fifteen (15) KFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15) KFC
trade prices, rounded to one decimal point past the precision of the underlying market.

(o) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source Agency, the
Settlement Date will be delayed until the Underlying number is released for that Series.

RULE 12.57 NADEX KOREA 200 BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Korea
200 Binary Contract issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Binary Contracts is the price (in
Korean Wan Currency) of the Kospi® 200 Index Futures contracts (“KFC”) traded on the Korea
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Exchange®*. The KFC trade prices that will be used for the Underlying will be taken from four
(4) KFC delivery months: March, June, September, or December (each a “KFC Delivery
Month”). The specific KFC Delivery Month that will be used as the Underlying will be based on
the KFC represented in the following schedule of dates for 2041 2012:

Start End Date | KFC Delivery Month Used for the Underlying and | Futures
Date to Calculate the Expiration Value Expiration
Date
9/4/2010  12/3/2010 Korea Exchange Kospi 200 December 2010 Future 12/9/2010
12/4/2010 | 3/4/2011 | KereaExechangeKospi200-March2011 Future 344112011
3/5/2011  6/3/2011  Korea Exchange Kospi 200 June 2011 Future 6/10/2011

6/4/2011 | 9/2/2011 | Korea Exchange Kospi 200 September 2011 Future 9/9/2011
9/3/2011 | 12/2/2011 | Korea Exchange Kospi 200 December 2011 Future 12/9/2011
12/3/2011 | 3/2/2012 | Korea Exchange Kospi 200 March 2012 Future 3/9/2012
3/3/2012 | 6/8/2012 | Korea Exchange Kospi 200 June 2012 Future 6/15/2012
6/9/2012 | 9/7/2012 | Korea Exchange Kospi 200 September 2012 Future 9/14/2012
9/8/2012 | 12/7/2012 | Korea Exchange Kospi 200 December 2012 Future 12/14/2012
12/8/2012 | 3/8/2013 | Korea Exchange Kospi 200 March 2013 Future 3/15/2013

On the date listed in the ‘Start Date’ column above, the KFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the KFC trade prices for the
corresponding KFC Delivery Month listed. For instance, beginning on June 9, 2012 42011,
Nadex will use the Korea Exchange Kospi 200 Index September 2012 2011 future prices as the
Underlying and will use trade prices for the September 2012 2013 Kospi 200 Index futures
contract to calculate the Expiration Value on the Expiration Date for the relevant Korea 200
Binary Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.
(d) TYPE — The type of Contract is a Binary Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by Nadex
at the time the Binary Contracts are initially issued. For the Korea 200 Binary Contract, the
Payout Criteria for the Contracts will be set as follows:

32 The Korea Exchange® and Kospi® are registered marks of the Korea Exchange. Nadex, Inc. is
not affiliated with the Korea Exchange, and neither the Korea Exchange nor its affiliates sponsor
or endorse Nadex, Inc. or its products in any way. In particular, the Nadex Korea 200 Contracts
are not sponsored, endorsed, sold or promoted by the Korea Exchange.
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()DAILY KOREA 200 BINARY CONTRACTS, 1:05 AM (ET)*®

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
—3.5.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
—2.50.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 2.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
—1.50.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
-1

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
—0.50.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+0.50.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X+ 1

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X+ 1.5.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X+ 2.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 2.50.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X +3.

33 During the period when the US observes daylight savings time, all Korea 200 contracts will open and close 1
hour later than their regular defined times.
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(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X+ 3.5.

(16) In each case above, “X” equals the Korea 200 reference price, as calculated by
the Source Agency, rounded to the nearest 0.50.

(i)WEEKLY KOREA 200 BINARY CONTRACTS, 1:05 AM (ET)**

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
-9.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
—7.5.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
—6.0.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
—4.5.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
- 3.0.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
—1.5.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+1.5.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+3.0.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X +4.5.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X +6.0.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X +7.5.

34 During the period when the US observes daylight savings time, all Binary Korea 200 contracts will open and
close 1 hour later than their regular defined times.
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(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X +9.0.

(14) In each case above, “X” equals the Korea 200 reference price, as calculated by
the Source Agency, rounded to the nearest value ending in either 0.25 or 0.75.

(ii1) Nadex may list additional Korea 200 Binary Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for the Korea 200 Binary Contracts
shall be $0.25.

(h) REPORTING LEVEL - The Reporting Level for the Korea 200 Binary Contracts
shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the Korea 200 Binary Contracts shall be
2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date for
which the relevant KFC daily settlement price is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money
Korea 200 Binary Contract is $100.

(n) EXPIRATION VALUE — The Expiration Value is the level of the Korea 200 release
number on the Expiration Date. The Expiration Value is calculated by the Source Agency by
taking the last twenty-five (25) KFC trade prices just prior to the close of trading of the Korea
200 Binary Contract and removing the highest five (5) KFC trade prices and the lowest five (5)
KFC trade prices, using the remaining fifteen (15) KFC trade prices to calculate the Expiration
Value. The calculation used is a simple average of all fifteen (15) remaining KFC trade prices,
rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES - If no daily settlement price of the relevant KFC is announced
by the Source Agency, the Settlement Date will be delayed until such daily settlement price for
that Series is released and publicly available.
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RULE 12.58 US 500 VARIABLE PAYOUT CONTRACTS

(@) SCOPE - These Rules shall apply to the Class of Contracts referred to as the US 500
Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price of the E-
mini S&P 500® Futures contracts (“SPFC”) traded on the Chicago Mercantile Exchange®
(CME®)®. The SPFC trade prices that will be used for the Underlying will be taken from four
(4) SPFC delivery months: March, June, September, or December (each a “SPFC Delivery
Month”). The specific SPFC Delivery Month that will be used as the Underlying will be based
on the SPFC represented in the following schedule of dates for 264+ 2012:

Start Date | End Date | SPFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

9412010 | 1240/2010 CME-e-mints5&P-560-December2010-Future 1241712616
12/41/2010 | 3/11/2011 | CME-e-mini S&P 500-Mareh-2011 Future 3/48/2011
3/42/2011 | 6/16/2011 | CME-e-miniS&P 500-June 2011 Future 6/ 712011
6AL20H  9/9/201t  CME-e-mintS&P-500-September 201 Future 946204
9/10/2011 | 12/9/2011 | CME e-mini S&P 500 December 2011 Future 12/16/2011
12/10/2011 | 3/9/2012 CME e-mini S&P 500 March 2012 Future 3/16/2012
3/10/2012 | 6/8/2012 CME e-mini S&P 500 June 2012 Future 6/15/2012
6/9/2012 9/14/2012 | CME e-mini S&P 500 September 2012 Future 9/21/2012
9/15/2012 | 12/14/2012 | CME e-mini S&P 500 December 2012 Future 12/21/2012
12/15/2012 | 3/8/2013 CME e-mini S&P 500 March 2013 Future 3/15/2013

On the dated listed in the ‘Start Date’ column above, the SPFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the SPFC trade prices for the
corresponding SPFC Delivery Month listed. For instance, beginning on June 9, 2012 11,2011,
Nadex will use the CME E-mini S&P 500 September 2012 2041 future prices as the Underlying
and will use trade prices for the September 2012 2032 E-mini S&P 500 futures contract to
calculate the Expiration Value on the Expiration Date for the relevant US 500 Variable Payout

Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

3 CME® is a registered mark of the Chicago Mercantile Exchange. S&P 500 is a registered mark of the McGraw-
Hill Companies, Inc. Nadex, Inc. is not affiliated with the Chicago Mercantile Exchange or the McGraw-Hill
Companies and neither the Chicago Mercantile Exchange, the McGraw-Hill Companies, nor its affiliates, sponsor or
endorse Nadex, Inc. or its products in any way. In particular, the Nadex US 500 Contracts are not sponsored,
endorsed, sold or promoted by CME or the McGraw-Hill Companies.
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() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the US 500 Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY US 500 VARIABLE PAYOUT SPREAD CONTRACTS,
4:15 PM ET CLOSE - At the commencement of trading in a Daily Spread US 500 Variable
Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’,
which conforms to the Payout Criteria listed below:

(1) DAILY US 500 VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 40.
(bb) FLOOR — The Floor shall be X — 40.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(2) In each case, “X” equals the last SPFC price, as reported by the Source Agency,
rounded to the nearest 10.

(if) DAILY US 500 VARIABLE PAYOUT SPREAD CONTRACTS,
4:15 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts with
overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 40.

(2) CONTRACT 2: The Cap shall be X + 20; The Floor shall be X — 20.
(3) CONTRACT 3: The Cap shall be X + 40; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last SPFC price, as reported by the Source Agency,
rounded to the nearest 10.

(iii) INTRADAY US 500 VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 4:15 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 30.
(2) CONTRACT 2: The Cap shall be X + 15; The Floor shall be X — 15.
(3) CONTRACT 3: The Cap shall be X + 30; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.
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(5) In each case, “X” equals the last SPFC price, as reported by the Source Agency,
rounded to the nearest 5.

(iv) INTRADAY 2-HOUR US 500 VARIABLE PAYOUT SPREAD
CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM, 2:00PM, 3:00PM and 4:00PM ET
CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts that open 2 hours prior to
the stated closing time(s) above with overlapping ranges, which conform to the Payout Criteria
listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 10.
(2) CONTRACT 2: The Cap shall be X + 5; The Floor shall be X —5.
(3) CONTRACT 3: The Cap shall be X + 10; The Floor shall be X.
(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last SPFC price, as reported by the Source Agency,
rounded to the nearest 5.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for US 500 Variable Payout Contracts
shall be 0.1.

(h) REPORTING LEVEL - The Reporting Level for the US 500 Variable Payout
Contracts shall be 1,562 Contracts.

(i) POSITION LIMIT — The Position Limits for US 500 Variable Payout Contracts shall
be 31,250 Contracts.

(1) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

(I) EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the US 500 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a

Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.
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(n) EXPIRATION VALUE - The Expiration Value is the level of US 500 as calculated
by the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source
Agency by taking the last twenty-five (25) SPFC trade prices just prior to the close of trading of
the US 500 Variable Contract and removing the highest five (5) SPFC trade prices and the lowest
five (5) SPFC trade prices, using the remaining fifteen (15) SPFC trade prices to calculate the
Expiration Value. The Calculation used is a simple average of all fifteen (15) SPFC trade prices,
rounded to one decimal point past the precision of the underlying market.

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source agency, the
Settlement Date will be delayed until the Underlying number is released for the Series.

RULE 12.59 NADEX US 500 BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the US 500
Binary Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Binary Contracts is the price of
the E-mini S&P 500® Futures contracts (“SPFC”) traded on the Chicago Mercantile Exchange®
(CME®)*. The SPFC trade prices that will be used to calculate the Underlying will be taken
from four (4) SPFC delivery months: March, June, September, or December (each a “SPFC
Delivery Month”). The specific SPFC Delivery Month that will be used as the Underlying will

be based on the SPFC represented in the following schedule of dates for 2041 2012:

Start Date | End Date | SPFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

9/3142010 | 12/10/2010 | CME-e-mini-S&P 500 December2010-Future 12/17/2010
127342010 | 3412011 CMEe-nuntSE&P-500-March-2011 Future 34182011
3/42/2011 | 6/16/2011 | CME-e-miniS&P 500-June- 2011 Future 6/ 712011
6/112011 | 9/9/2011 | CME-e-mini S&P 500-September2011 Future 9/16/2011
9/10/2011 | 12/9/2011 | CME e-mini S&P 500 December 2011 Future 12/16/2011
12/10/2011 | 3/9/2012 CME e-mini S&P 500 March 2012 Future 3/16/2012
3/10/2012 | 6/8/2012 CME e-mini S&P 500 June 2012 Future 6/15/2012
6/9/2012 9/14/2012 | CME e-mini S&P 500 September 2012 Future 9/21/2012
9/15/2012 | 12/14/2012 | CME e-mini S&P 500 December 2012 Future 12/21/2012
12/15/2012 | 3/8/2013 CME e-mini S&P 500 March 2013 Future 3/15/2013

3 CME® is a registered mark of the Chicago Mercantile Exchange. S&P 500 is a registered mark of the McGraw-
Hill Companies, Inc. Nadex, Inc. is not affiliated with the Chicago Mercantile Exchange or the McGraw-Hill
Companies and neither the Chicago Mercantile Exchange, the McGraw-Hill Companies, nor its affiliates, sponsor or
endorse Nadex, Inc. or its products in any way. In particular, the Nadex US 500 Contracts are not sponsored,
endorsed, sold or promoted by CME or the McGraw-Hill Companies.
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On the dated listed in the ‘Start Date’ column above, the SPFC trade prices to be used for the

Underlying and to calculate the Expiration Value will be the SPFC trade prices for the

corresponding SPFC Delivery Month listed. For instance, beginning on June 9, 2012 11,2011,

Nadex will use the CME E-mini S&P 500 September 2012 2011 future prices as the Underlying

and will use trade prices for the September 2012 2611 E-mini S&P 500 futures contract to

calculate the Expiration Value on the Expiration Date for the relevant US 500 Binary Contract.
(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the US 500Binary Contract, the
Payout Criteria for the Contracts will be set as follows:

(i) DAILY US 500 BINARY CONTRACTS, 4:15 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X

- 30.
, (2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X

-27.
, (3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X

- 24,
, (4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X

- 21.
] (5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X

—18.
(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X

—15.
, (7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X

- 12.
. (8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
; (9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
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(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than

X-3

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X +3.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 6.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X +09.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X +12.

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than
X +15.

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than
X +18.

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater than
X +21.

(19) Binary Contract 19: One Contract will have a Payout Criterion of greater than
X +24.

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than
X +27.

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater than
X+ 30.

(22) In each case above, “X” equals the US 500 reference price, as calculated by
the Source Agency, rounded to the nearest one (1).

(i) WEEKLY US 500 BINARY CONTRACTS, 4:15 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
-72.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 60.
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X

- 48.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 36.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
- 24.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
-12.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+12.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+ 24,

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 36.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X +48.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 60.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X+72.

(14) In each case above, “X” equals the US 500 reference price, as calculated by
the Source Agency, rounded to the nearest value ending in 0.50.

(iif) INTRADAY US 500 BINARY CONTRACTS, 8:00 AM to 10:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1
-4,

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z1
+4,
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(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(iv) INTRADAY US 500 BINARY CONTRACTS, 9:00 AM to 11:00

AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2
-4,

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2
+4.

(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) INTRADAY US 500 BINARY CONTRACTS, 10:00 AM to 12:00

PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3
-4,

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3
+4.

(4) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) INTRADAY US 500 BINARY CONTRACTS, 11:00 AM to 1:00

PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4
-4,

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4
+4,

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.
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(vii) INTRADAY US 500 BINARY CONTRACTS, 12:00 PM to 2:00

PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z5
-4,

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z5.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z5
+4.

(4) In each case above, Z5 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(viii) INTRADAY US 500 BINARY CONTRACTS, 1:00 PM to 3:00

PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z6
-4,

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z6.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z6
+4.

(4) In each case above, Z6 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(ix) INTRADAY US 500 BINARY CONTRACTS, 2:00 PM to 4:00 PM

ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z7
-4,

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z7.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z7
+4,

(4) In each case above, Z7 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.
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(x) Nadex may list additional US 500 Binary Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(g) MINIMUM TICK — The Minimum Tick size for the US 500 Binary Contracts shall
be $0.25.

(h) REPORTING LEVEL — The Reporting Level for the US 500 Binary Contracts shall
be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the US 500 Binary Contracts shall be
2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the 500 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money US
500 Binary Contract is $100.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of US 500
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) SPFC trade prices just prior to the close of
trading of the US 500 Binary Contract and removing the highest five (5) SPFC trade prices and
the lowest five (5) SPFC trade prices, using the remaining fifteen (15) SPFC trade prices to
calculate the Expiration Value. The calculation used is a simple average of all fifteen (15)
remaining SPFC trade prices, rounded to one decimal point past the precision of the underlying
market.

(0) CONTINGENCIES - If no daily settlement price of the relevant SPFC is announced
by the Source Agency, the Settlement Date will be delayed until such daily settlement price for
that Series is released and publicly available.

RULE 12.60 US SMALLCAP 2000 VARIABLE PAYOUT CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the US
SmallCap 2000 Variable Payout Contracts issued by Nadex.
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(b) UNDERLYING — The Underlying for this Class of Contracts is the price of the
Russell 2000® Mini Futures contracts (“RUFC”) traded on the ICE Futures US® (ICE Futures)®’.
The RUFC trade prices that will be used for the Underlying will be taken from four (4) RUFC
delivery months: March, June, September, or December (each a “RUFC Delivery Month). The
specific RUFC Delivery Month that will be used as the Underlying will be based on the RUFC
represented in the following schedule of dates for 204+ 2012:

Start Date | End Date | RUFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

9/41/2010 | 12/10/2010 | ICERussell 2000-Mini-December2010-Future 12/47/2010

12/11/2010 | 3/41/2011 | ICE Russel-2000-Mini-March-2011 Future 3/18/2011

3422011 | 6/40/2011 | ICERussel-2000-Mini-June 2011 Future 6/17/2011

6/11/2011 | 9/9/2011 1CE Russel-2000-Mini-September 2011 Future 9/16/2011

9/10/2011 | 12/9/2011 | ICE Russell 2000 Mini December 2011 Future 12/16/2011

12/10/2011 | 3/9/2012 ICE e-mini Russell 2000 March 2012 Future 3/16/2012

3/10/2012 | 6/8/2012 ICE e-mini Russell 2000 June 2012 Future 6/15/2012

6/9/2012 9/14/2012 | ICE e-mini Russell 2000 September 2012 Future 9/21/2012

9/15/2012 | 12/14/2012 | ICE e-mini Russell 2000 December 2012 Future 12/21/2012

12/15/2012 | 3/8/2013 ICE e-mini Russell 2000 March 2013 Future 3/15/2013

On the dated listed in the ‘Start Date’ column above, the RUFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the RUFC trade prices for the

corresponding RUFC Delivery Month listed. For instance, beginning on June

9,2012, 11;201%;

Nadex will use the ICE Russell 2000 Mini September 2012 2011 future prices as the Underlying
and will use trade prices for the September 2012 2011 Russell 2000 Mini futures contract to
calculate the Expiration Value on the Expiration Date for the relevant US SmallCap 2000
Variable Payout Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(H PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the US SmallCap 2000

Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

37 Russell 2000 is a registered mark of Frank Russell Company. ICE Futures® and ICE Data® are registered marks of
IntercontinentalExchange, Inc. All rights in the Futures Trading Data of ICE Futures and its affiliate ICE Data LLP vest in
IntercontinentalExchange, Inc. Nadex Contracts are not sponsored, endorsed, sold or promoted by Frank Russell Company or
IntercontinentalExchange, Inc..
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(i) DAILY US SMALLCAP 2000 VARIABLE PAYOUT SPREAD
CONTRACTS, 4:15 PM ET CLOSE - At the commencement of trading in a Daily Spread US
SmallCap 2000 Variable Payout Contract, Nadex shall list one (1) Variable Payout Contract,
referred to as a ‘Spread’, which conforms to the Payout Criteria listed below:

(1) DAILY US SMALLCAP 2000 VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 25.
(bb) FLOOR — The Floor shall be X — 25.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(2) In each case, “X” equals the last RUFC price, as reported by the Source Agency,
rounded to the nearest 5.

(i) DAILY US SMALLCAP 2000 VARIABLE PAYOUT SPREAD
CONTRACTS, 4:15 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout
Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 30.

(2) CONTRACT 2: The Cap shall be X + 15; The Floor shall be X — 15.

(3) CONTRACT 3: The Cap shall be X + 30; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last RUFC price, as reported by the Source Agency,

rounded to the nearest 5.

(iii) INTRADAY US SMALLCAP 2000 VARIABLE PAYOUT
SPREAD CONTRACTS, 8AM ET to 4:15 PM ET CLOSE - Nadex shall list a set of three (3)
Variable Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed
below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 20.

(2) CONTRACT 2: The Cap shall be X + 10; The Floor shall be X — 10.
(3) CONTRACT 3: The Cap shall be X + 20; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last RUFC price, as reported by the Source Agency,
rounded to the nearest 5.
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(iv) INTRADAY 2-HOUR US SMALLCAP 2000 VARIABLE
PAYOUT SPREAD CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM, 2:00PM, 3:00PM
and 4:00PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts that open
2 hours prior to the stated closing time(s) above with overlapping ranges, which conform to the
Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 7.

(2) CONTRACT 2: The Cap shall be X + 3.5; The Floor shall be X — 3.5.
(3) CONTRACT 3: The Cap shall be X + 7; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.

(5) In each case, “X” equals the last RUFC price, as reported by the Source Agency,
rounded to the nearest 1.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for US SmallCap 2000 Variable Payout
Contracts shall be 0.1.

(h) REPORTING LEVEL - The Reporting Level for the US SmallCap 2000 Variable
Payout Contracts shall be 2,500 Contracts.

(i) POSITION LIMIT — The Position Limits for US SmallCap 2000 Variable Payout
Contracts shall be 50,000 Contracts.

(1) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

(I) EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the US SmallCap 2000 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a

Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the level of US SmallCap 2000 as
calculated by the Source Agency on the Expiration Date. The Expiration Value is calculated by
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the Source Agency by taking the last twenty-five (25) RUFC trade prices just prior to the close
of trading of the US SmallCap 2000 Variable Contract and removing the highest five (5) RUFC
trade prices and the lowest five (5) RUFC trade prices, using the remaining fifteen (15) RUFC
trade prices to calculate the Expiration Value. The Calculation used is a simple average of all
fifteen (15) RUFC trade prices, rounded to one decimal point past the precision of the underlying

market.

(0) CONTINGENCIES - If no daily settlement price of the relevant RUFC is announced
by the Source Agency, the Settlement Date will be delayed until such daily settlement price for
that Series is released and publicly available.

RULE 12.61 NADEX US SMALLCAP 2000 BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the US
SmallCap 2000 Binary Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Binary Contracts is the price of
the Russell 2000® Mini Futures contracts (“RUFC”) traded on ICE Futures US® (ICE Futures)®.
The RUFC trade prices that will be used to calculate the Underlying will be taken from four (4)
RUFC delivery months: March, June, September, or December (each a “RUFC Delivery
Month”). The specific RUFC Delivery Month that will be used as the Underlying will be based
on the RUFC represented in the following schedule of dates for 2041 2012:

Start Date | End Date | RUFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

9/11/2010 | 12/10/2010 | ICE—Russell-2000-Mini-December 2010 Future 1214712010

12/11/2010 | 3/41/2011 | ICE Russell-2000-Mini-March-2011 Future 3/18/2011

3/42/2011 | 6/40/2011 | ICE Russel-2000-Mini-June 2011 Future 6/17/2011

6/11/2011 | 9/9/2011 1CE Russell 2000 Mini September 2011 Future 9/16/2011

9/10/2011 | 12/9/2011 | ICE Russell 2000 Mini December 2011 Future 12/16/2011

12/10/2011 | 3/9/2012 ICE e-mini Russell 2000 March 2012 Future 3/16/2012

3/10/2012 | 6/8/2012 ICE e-mini Russell 2000 June 2012 Future 6/15/2012

6/9/2012 9/14/2012 | ICE e-mini Russell 2000 September 2012 Future 9/21/2012

9/15/2012 | 12/14/2012 | ICE e-mini Russell 2000 December 2012 Future 12/21/2012

12/15/2012 | 3/8/2013 ICE e-mini Russell 2000 March 2013 Future 3/15/2013

On the dated listed in the ‘Start Date’ column above, the RUFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the RUFC trade prices for the
corresponding RUFC Delivery Month listed. For instance, beginning on June 9, 2012, 11,-201%;

¥ Russell 2000 is a registered mark of Frank Russell Company. ICE Futures® and ICE Data® are egistered marks of
IntercontinentalExchange, Inc. All rights in the Futures Trading Data of ICE Futures and its affiliate ICE Data LLP vest in
IntercontinentalExchange, Inc. Nadex Contracts are not sponsored, endorsed, sold or promoted by Frank Russell Company or
IntercontinentalExchange, Inc..
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Nadex will use the ICE Russell 2000 Mini September 2012 2011 future prices as the Underlying
and will use trade prices for the September 2012 2011 Russell 2000 Mini futures contract to
calculate the Expiration Value on the Expiration Date for the relevant US SmallCap 2000 Binary
Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the US SmallCap 2000 Binary
Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY US SMALLCAP 2000 BINARY CONTRACTS, 4:15PM ET

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
- 20.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 18.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
- 16.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
— 14,

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
—12.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
—10.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
- 8.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
— 6.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
—4,
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(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than

X-2

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X+2.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X +4.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X + 6.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X +8.

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than
X +10.

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than
X +12.

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater than
X +14.

(19) Binary Contract 19: One Contract will have a Payout Criterion of greater than
X +16.

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than
X +18.

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater than
X +20.

(22) In each case above, “X” equals the US SmallCap 2000 reference price, as
calculated by the Source Agency, rounded to the nearest one (1).

(i) WEEKLY US SMALLCAP 2000 BINARY CONTRACTS, 4:15 PM

ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
- 36.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
—30.
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X

— 24,

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
- 18.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
—-12.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
- 6.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+6.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+12.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X +18.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X+ 24,

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 30.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X + 36.

(14) In each case above, “X” equals the US SmallCap 2000 reference price, as
calculated by the Source Agency, rounded to the nearest two (2).

(iif) INTRADAY US SMALLCAP 2000 BINARY CONTRACTS, 8:00
AM to 10:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z1

- 2.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z1
+2.
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(4) In each case above, Z1 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(iv) INTRADAY US SMALLCAP 2000 BINARY CONTRACTS, 9:00
AM to 11:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2

- 2.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2
+2.

(4) In each case above, Z2 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(v) INTRADAY US SMALLCAP 2000 BINARY CONTRACTS, 10:00
AM to 12:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3

- 2.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3
+2.

(4) In each case above, Z3 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(vi) INTRADAY US SMALLCAP 2000 BINARY CONTRACTS, 11:00
AM to 1:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4

- 2.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4
+2.

(4) In each case above, Z4 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.
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(vii) INTRADAY US SMALLCAP 2000 BINARY CONTRACTS, 12:00
PM to 2:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z5

- 2.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z5.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z5
+2.

(4) In each case above, Z5 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(viii) INTRADAY US SMALLCAP 2000 BINARY CONTRACTS, 1:00
PM to 3:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z6

- 2.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z6.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z6
+2.

(4) In each case above, Z6 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.

(ix) INTRADAY US SMALLCAP 2000 BINARY CONTRACTS, 2:00
PM to 4:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z7

- 2.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z7.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z7
+2.

(4) In each case above, Z7 equals the strike level determined by the Source Agency
immediately before the issuance of these contracts.
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(x) Nadex may list additional US SmallCap 2000 Binary Contracts with
different ranges of Payout Criteria on a discretionary basis in accordance with the CEA and
Commission Regulations.

(9) MINIMUM TICK — The Minimum Tick size for the US SmallCap 2000 Binary
Contracts shall be $0.25.

(h) REPORTING LEVEL - The Reporting Level for the US SmallCap 2000 Binary
Contracts shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the US SmallCap 2000 Binary Contracts
shall be 2,500 Contracts.

(1) LAST TRADING DATE — The Last Trading Date in a Series is the same date as the
Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the 500 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money US
SmallCap 2000 Binary Contract is $100.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of US
SmallCap 2000 released by the Source Agency on the Expiration Date. The Expiration Value is
calculated by the Source Agency by taking the last twenty-five (25) RUFC trade prices just prior
to the close of trading of the US SmallCap 2000 Binary Contract and removing the highest five
(5) RUFC trade prices and the lowest five (5) RUFC trade prices, using the remaining fifteen
(15) RUFC trade prices to calculate the Expiration Value. The calculation used is a simple
average of all fifteen (15) remaining RUFC trade prices, rounded to one decimal point past the
precision of the underlying market.

(0) CONTINGENCIES - If no daily settlement price of the relevant RUFC is
announced by the Source Agency, the Settlement Date will be delayed until such daily settlement
price for that Series is released and publicly available.

RULE 12.62 US TECH100 VARIABLE PAYOUT CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the US
Tech 100 Variable Payout Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price of the E-
mini NASDAQ 100® Futures contracts (“NQFC”) traded on the Chicago Mercantile Exchange
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(CME®)*. The NQFC trade prices that will be used to calculate the Underlying will be taken
from four (4) NQFC delivery months: March, June, September, or December (each a “NQFC
Delivery Month”). The specific NQFC Delivery Month that will be used as the Underlying will

be based on the NQFC represented in the following schedule of dates for 204+ 2012:

Start Date | End Date | NQFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

9/11/2010 | 12/16/2010 | CME-e-minriNASDAQ-100-December2010-Future 124742610

12/11/2010 | 3112011 | CME-e-minik NASBAQ-100-March-2011 Future 3/18/2011

3A2201 | 6H0/204E  CMEe-mintNASDAO-100-June 201 Future 6472041

6/1142011 | 9/9/2011 | CME-e-miniNASBAQ-100-September 2011 Future 9/16/2011

9/10/2011 | 12/9/2011 | CME e-mini NASDAQ 100 December 2011 Future 12/16/2011

12/10/2011 | 3/9/2012 CME e-mini NASDAQ 100 March 2012 Future 3/16/2012

3/10/2012 | 6/8/2012 CME e-mini NASDAQ 100 June 2012 Future 6/15/2012

6/9/2012 9/14/2012 | CME e-mini NASDAQ 100 September 2012 Future 9/21/2012

9/15/2012 | 12/14/2012 | CME e-mini NASDAQ 100 December 2012 Future 12/21/2012

12/15/2012 | 3/8/2013 CME e-mini NASDAQ 100 March 2013 Future 3/15/2013

On the dated listed in the ‘Start Date’ column above, the NQFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the NQFC trade prices for the

corresponding NQFC Delivery Month listed. For instance, beginning on June

9,2012, 11201%;

Nadex will use the CME E-mini NASDAQ 100 September 2012 2041 future prices as the
Underlying and will use trade prices for the September 2012 2611 E-mini NASDAQ 100 futures
contract to calculate the Expiration Value on the Expiration Date for the relevant US Tech 100
Variable Payout Contract.

(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the US Tech 100

Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

¥ CME® is a registered mark of the Chicago Mercantile Exchange. NASDAQ-100 are registered marks of the
Nasdaq Stock Market, Inc. Nadex, Inc. is not affiliated with the Chicago Mercantile Exchange or Nasdaq Stock
Market and neither the Chicago Mercantile Exchange, the Nasdaq Market, nor its affiliates, sponsor or endorse
Nadex, Inc. or its products in any way. In particular, the Nadex US Tech 100 Contracts are not sponsored, endorsed,
sold or promoted by CME or the Nasdaq Stock Market.
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(i) DAILY US TECH 100 VARIABLE PAYOUT SPREAD
CONTRACTS, 4:15 PM ET CLOSE - At the commencement of trading in a Daily Spread US
Tech 100 Variable Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred
to as a ‘Spread’, which conforms to the Payout Criteria listed below:

(1) DAILY US TECH 100 VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 100.
(bb) FLOOR — The Floor shall be X — 100.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(2) In each case, “X” equals the last NQFC price, as reported by the Source
Agency, rounded to the nearest 10.

(i) DAILY US TECH 100 VARIABLE PAYOUT SPREAD

CONTRACTS, 4:15 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout
Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X —100.

(2) CONTRACT 2: The Cap shall be X + 50; The Floor shall be X — 50.

(3) CONTRACT 3: The Cap shall be X + 100; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last NQFC price, as reported by the Source Agency,

rounded to the nearest 10.

(iii) INTRADAY US TECH 100 VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 4:15 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:
(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 80.
(2) CONTRACT 2: The Cap shall be X + 40; The Floor shall be X — 40.
(3) CONTRACT 3: The Cap shall be X + 80; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

-116 -

North American Derivatives Exchange, Inc. / 311 South Wacker Drive - Suite 2675 - Chicago, lllinois 60606 / US Toll-Free +1 (877) 77 NADEX



(5) In each case, “X” equals the last NQFC price, as reported by the Source Agency,
rounded to the nearest 10.

(iv) INTRADAY 2-HOUR US TECH 100 VARIABLE PAYOUT
SPREAD CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM, 2:00PM, 3:00PM and
4:00PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts that open 2
hours prior to the stated closing time(s) above with overlapping ranges, which conform to the
Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 30.

(2) CONTRACT 2: The Cap shall be X + 15; The Floor shall be X — 15.
(3) CONTRACT 3: The Cap shall be X + 30; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last NQFC price, as reported by the Source Agency,
rounded to the nearest 5.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for US Tech 100 Variable Payout
Contracts shall be 1.

(h) REPORTING LEVEL - The Reporting Level for the US Tech 100 Variable Payout
Contracts shall be 6,250 Contracts.

(i) POSITION LIMIT — The Position Limits for US Tech 100 Variable Payout Contracts
shall be 125,000 Contracts.

(1) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

(I) EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the US Tech 100 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a

Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.
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(n) EXPIRATION VALUE - The Expiration Value is the price or value of US Tech 100
as calculated by the Source Agency on the Expiration Date. The Expiration Value is calculated
by the Source Agency by taking the last twenty-five (25) NQFC trade prices just prior to the
close of trading of the US Tech 100 Variable Contract and removing the highest five (5) NQFC
trade prices and the lowest five (5) NQFC trade prices, using the remaining fifteen (15) NQFC
trade prices to calculate the Expiration Value. The Calculation used is a simple average of all
fifteen (15) NQFC trade prices, rounded to one decimal point past the precision of the underlying

market.

(0) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source agency, the
Settlement Date will be delayed until the Underlying number is released for the Series.

RULE 12.63 NADEX US TECH 100 BINARY CONTRACTS

(a) SCOPE - These Rules shall apply to the Class of Contracts referred to as the US
Tech 100 Binary Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Binary Contracts is the price of
the E-mini NASDAQ 100® Futures contracts (“NQFC”) traded on the Chicago Mercantile
Exchange® (CME®)*. The NQFC trade prices that will be used to calculate the Underlying
will be taken from four (4) NQFC delivery months: March, June, September, or December (each
a “NQFC Delivery Month”). The specific NQFC Delivery Month that will be used as the
Underlying will be based on the NQFC represented in the following schedule of dates for 2011

2012:

Start Date | End Date | NQFC Delivery Month Used for the Underlying Futures
and Expiration
to Calculate the Expiration Value Date

9412040 | 12/10/2010 CME-e-muntNASDAQ-100-December2010-Future 1244712010

127442010 | 34412011 CMEe-mint NASDAGQ-100-Mareh-2011 Future 34182011

344212011 | 6/16/2011 | CME-e-mini NASBAQ-100-June 2011 Future 6/ 712011

6/412041 | 9/9/2011  CME-e-nuntNASDAQ-100-September 2011 -Future 9/16/2011

9/10/2011 | 12/9/2011 | CME e-mini NASDAQ 100 December 2011 Future 12/16/2011

12/10/2011 | 3/9/2012 CME e-mini NASDAQ 100 March 2012 Future 3/16/2012

3/10/2012 | 6/8/2012 CME e-mini NASDAQ 100 June 2012 Future 6/15/2012

6/9/2012 9/14/2012 | CME e-mini NASDAQ 100 September 2012 Future 9/21/2012

9/15/2012 | 12/14/2012 | CME e-mini NASDAQ 100 December 2012 Future 12/21/2012

" CME® is a registered mark of the Chicago Mercantile Exchange. NASDAQ-100 are registered marks of the
Nasdaq Stock Market, Inc. Nadex, Inc. is not affiliated with the Chicago Mercantile Exchange or Nasdaq Stock
Market and neither the Chicago Mercantile Exchange, the Nasdaq Market, nor its affiliates, sponsor or endorse
Nadex, Inc. or its products in any way. In particular, the Nadex US Tech 100 Contracts are not sponsored, endorsed,
sold or promoted by CME or the Nasdaq Stock Market.
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| 12/15/2012 | 3/8/2013 | CME e-mini NASDAQ 100 March 2013 Future | 3/15/2013 |

On the dated listed in the ‘Start Date’ column above, the NQFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the NQFC trade prices for the
corresponding NQFC Delivery Month listed. For instance, beginning on June 9, 2012, 11,2011,
Nadex will use the CME E-mini NASDAQ September 2012 2011 future prices as the Underlying
and will use trade prices for the September 2012 2611 E-mini NASDAQ futures contract to
calculate the Expiration Value on the Expiration Date for the relevant US Tech 100 Binary
Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(f) PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the US Tech 100Binary Contract,
the Payout Criteria for the Contracts will be set as follows:

(i) DAILY US TECH 100 BINARY CONTRACTS, 4:15 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

X - 40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
X - 36.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
X 32.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than
X —28.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than
X -24.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than
X - 20.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than
X - 16.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than
X-12.

-119 -

North American Derivatives Exchange, Inc. / 311 South Wacker Drive - Suite 2675 - Chicago, lllinois 60606 / US Toll-Free +1 (877) 77 NADEX



(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than

X-8.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater
than X — 4.

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater
than X.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater
than X + 4.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater
than X + 8.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater
than X + 12.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater
than X + 16.

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater
than X + 20.

17) Binary Contract 17: One Contract will have a Payout Criterion of greater than
X+ 24,

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater
than X + 28.

(19) Binary Contract 19: One Contract will have a Payout Criterion of greater
than X + 32.

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater
than X + 36.

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater
than X + 40.

(22) In each case above, “X” equals the US Tech 100 reference price, as
calculated by the Source Agency, rounded to the nearest four (4).

(i) WEEKLY US TECH 100 BINARY CONTRACTS, 4:15 PM ET
CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
-72.
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(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than

X - 60.
(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
X —48.
(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than
X - 36.
(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than
X -24.
(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than
X-12.
(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than
X.
(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+12.
(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+24.
(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 36.
(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X +48.
(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X +60.
(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X+72.

(14) In each case above, “X” equals the US Tech 100 reference price, as calculated
by the Source Agency, rounded to the nearest 10.

(iif) INTRADAY US TECH 100 BINARY CONTRACTS, 8:00 AM to
10:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than
Z1-10.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z1 + 10.

(4) In each case above, Z1 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(iv) INTRADAY US TECH 100 BINARY CONTRACTS, 9:00 AM to
11:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z2 - 10.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z2 + 10.

(4) In each case above, Z2 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(v) INTRADAY US TECH 100 BINARY CONTRACTS, 10:00 AM to
12:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z3-10.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z3 + 10.

(4) Ineach case above, Z3 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(vi) INTRADAY US TECH 100 BINARY CONTRACTS, 11:00 AM to
1:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z4 - 10.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z4 + 10.
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(4) In each case above, Z4 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(vii) INTRADAY US TECH 100 BINARY CONTRACTS, 12:00 PM to
2:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z5 - 10.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z5.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z5 + 10.

(4) Ineach case above, Z5 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(viii) INTRADAY US TECH 100 BINARY CONTRACTS, 1:00 PM to
3:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z6 - 10.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z6.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z6 + 10.

(4) Ineach case above, Z6 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(ix) INTRADAY US TECH 100 BINARY CONTRACTS, 2:00 PM to
4:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z7 - 10.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z7.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z7 + 10.

(4) In each case above, Z7 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.
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(x) Nadex may list additional US Tech 100 Binary Contracts with
different ranges of Payout Criteria on a discretionary basis in accordance with the CEA and
Commission Regulations.

(g) MINIMUM TICK — The Minimum Tick size for the US Tech 100 Binary Contracts
shall be $0.25.

(h) REPORTING LEVEL - The Reporting Level for the US Tech 100 Binary
Contracts shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the US Tech 100 Binary Contracts
shall be 2,500 Contracts.

(j) LAST TRADING DATE - The Last Trading Date in a Series is the same date as
the Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the US Tech 100 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder
of the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money
US Tech 100 Binary Contract is $100.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of US Tech
100 released by the Source Agency on the Expiration Date. The Expiration Value is calculated
by the Source Agency by taking the last twenty-five (25) NQFC trade prices just prior to the
close of trading of the US Tech 100 Binary Contract and removing the highest five (5) NQFC
trade prices and the lowest five (5) NQFC trade prices, using the remaining fifteen (15) NQFC
trade prices to calculate the Expiration Value. The calculation used is a simple average of all
fifteen (15) remaining NQFC trade prices, rounded to one decimal point past the precision of the
underlying market.

(0) CONTINGENCIES - If no daily settlement price of the relevant NQFC is
announced by the Source Agency, the Settlement Date will be delayed until such daily settlement
price for that Series is released and publicly available.

RULE 12.64 WALL STREET 30 VARIABLE PAYOUT CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Wall
Street 30 Variable Payout Contracts issued by Nadex.
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(b) UNDERLYING — The Underlying for this Class of Contracts is the price of the E-
mini Dow® Futures contracts (“DJFC”) traded on the Chicago Board of Trade (CBOT®)41. The
DJFC trade prices that will be used to calculate the Underlying will be taken from four (4) DJFC
delivery months: March, June, September, or December (each a “DJFC Delivery Month”). The

specific DJFC Delivery Month that will be used as the Underlying will be based on the DJFC
represented in the following schedule of dates for 2041 2012.

Start Date | End Date | DJFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

9/11/2010 | 12/10/2010 | CBOTe-mini-Dow December 2010 Future 12472010
12/11/2010 | 34412011 | CBOTe-mini-Dow-March-2011 Future 3/18/2011
3/42/2011 | 6/40{2011 | CBOT e-miniDow-June 2011 Future 6/17/2011
6/11/2011 | 9/9/2011 CBOT e-mini Dow September 2011 Future 9/16/2011
9/10/2011 | 12/9/2011 | CBOT e-mini Dow December 2011 Future 12/16/2011
12/10/2011 | 3/9/2012 CBOT e-mini Dow March 2012 Future 3/16/2012
3/10/2012 | 6/8/2012 CBOT e-mini Dow June 2012 Future 6/15/2012
6/9/2012 9/14/2012 | CBOT e-mini Dow September 2012 Future 9/21/2012
9/15/2012 | 12/14/2012 | CBOT e-mini Dow December 2012 Future 12/21/2012
12/15/2012 | 3/8/2013 CBOT e-mini Dow March 2013 Future 3/15/2013

On the dated listed in the ‘Start Date’ column above, the DJFC trade prices to be used for the
Underlying and to calculate the Expiration Value will be the DJFC trade prices for the

corresponding DJFC Delivery Month listed. For instance, beginning on June

9, 2012, 11,2041

Nadex will use the CBOT E-mini Dow September 2012 2011 future prices as the Underlying and
will use trade prices for the September 2012 2041 E-mini Dow futures contract to calculate the
Expiration Value on the Expiration Date for the relevant Wall Street 30 Variable Payout

Contract.

(c) SOURCE AGENCY - The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Variable Payout Contract.

(e) ISSUANCE — For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

(H PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Wall Street 30

Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

‘4 CBOT® is a registered service mark of the Board of Trade of the City of Chicago, “Dow Jones,” “DJIA,” and
“The Dow” are registered trademarks of Dow Jones & Company, Inc. Nadex, Inc. is not affiliated with the Board of
Trade of the City of Chicago or Dow Jones and neither the Board of Trade of the City of Chicago, Dow Jones, nor
its affiliates, sponsor or endorse Nadex, Inc. or its products in any way. In particular, the Nadex Wall Street 30
Contracts are not sponsored, endorsed, sold or promoted by CBOT or Dow Jones.
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(i) DAILY WALL STREET 30 VARIABLE PAYOUT SPREAD
CONTRACTS, 4:15 PM ET CLOSE - At the commencement of trading in a Daily Spread Wall
Street 30 Variable Payout Contract, Nadex shall list one (1) Variable Payout Contract, referred to
as a ‘Spread’, which conforms to the Payout Criteria listed below:

(1) DAILY WALL STREET 30 VARIABLE PAYOUT ‘SPREAD’ CONTRACT
(aa) CAP — The Cap shall be X + 400.
(bb) FLOOR — The Floor shall be X — 400.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(2) In each case, “X” equals the last DJFC price, as reported by the Source Agency,
rounded to the nearest 100.

(i) DAILY WALL STREET 30 VARIABLE PAYOUT SPREAD
CONTRACTS, 4:15 PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout
Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 400.

(2) CONTRACT 2: The Cap shall be X + 200; The Floor shall be X — 200.
(3) CONTRACT 3: The Cap shall be X + 400; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last DJFC price, as reported by the Source Agency,
rounded to the nearest 100.

(iii) INTRADAY WALL STREET 30 VARIABLE PAYOUT SPREAD
CONTRACTS, 8AM ET to 4:15 PM ET CLOSE - Nadex shall list a set of three (3) Variable
Payout Contracts with overlapping ranges, which conform to the Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X — 300.

(2) CONTRACT 2: The Cap shall be X + 150; The Floor shall be X — 150.
(3) CONTRACT 3: The Cap shall be X + 300; The Floor shall be X.

(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last DJFC price, as reported by the Source Agency,
rounded to the nearest 50.

(iv) INTRADAY 2-HOUR WALL STREET 30 VARIABLE PAYOUT
SPREAD CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM, 2:00PM, 3:00PM and
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4:00PM ET CLOSE - Nadex shall list a set of three (3) Variable Payout Contracts that open 2
hours prior to the stated closing time(s) above with overlapping ranges, which conform to the
Payout Criteria listed below:

(1) CONTRACT 1: The Cap shall be X; The Floor shall be X —100.

(2) CONTRACT 2: The Cap shall be X + 50; The Floor shall be X — 50.
(3) CONTRACT 3: The Cap shall be X + 100; The Floor shall be X.
(4) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

(5) In each case, “X” equals the last DJFC price, as reported by the Source Agency,
rounded to the nearest 25.

(v) Nadex may list additional Variable Payout Contracts with different
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission
Regulations.

(9) MINIMUM TICK — The Minimum Tick size for Wall Street 30 Variable Payout
Contracts shall be 1.

(h) REPORTING LEVEL - The Reporting Level for the Wall Street 30 Variable Payout
Contracts shall be 1,562 Contracts.

(i) POSITION LIMIT — The Position Limits for Wall Street 30 Variable Payout
Contracts shall be 31,250 Contracts.

(J) LAST TRADING DATE — The Last Trading Date of the Contract is the same date as
the Settlement Date.

(k) SETTLEMENT DATE — The Settlement Date of the Contract shall be the same date
as the Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract shall be the date on
which the Wall Street 30 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder of
either a Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a
Variable Payout Contract is determined as described in the definition for Long and Short
Variable Payout Contracts.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of Wall Street
30 as calculated by the Source Agency on the Expiration Date. The Expiration Value is
calculated by the Source Agency by taking the last twenty-five (25) DJFC trade prices just prior
to the close of trading of the Wall Street 30 Variable Contract and removing the highest five (5)
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DJFC trade prices and the lowest five (5) DJFC trade prices, using the remaining fifteen (15)
DJFC trade prices to calculate the Expiration Value. The Calculation used is a simple average of
all fifteen (15) DJFC trade prices, rounded to the precision of the underlying market.

(0) CONTINGENCIES — If no level is actually announced on the Expiration Date due to
a delay, postponement or otherwise in such release announcement by the Source agency, the
Settlement Date will be delayed until the Underlying number is released for the Series.

RULE 12.65 NADEX WALL STREET 30 BINARY CONTRACTS

(a) SCOPE — These Rules shall apply to the Class of Contracts referred to as the Wall
Street 30 Binary Contracts issued by Nadex.

(b) UNDERLYING — The Underlying for this Class of Contracts is the price of the E-
mini Dow® Futures contracts (“DJFC”) traded on the Chicago Board of Trade (CBOT®)42. The
DJFC trade prices that will be used to calculate the Underlying will be taken from four (4) DJFC
delivery months: March, June, September, or December (each a “DJFC Delivery Month™). The

specific DJFC Delivery Month that will be used as the Underlying will be based on the DJFC
represented in the following schedule of dates for 204+ 2012:

Start Date | End Date | DJFC Delivery Month Used for the Underlying and | Futures

to Calculate the Expiration Value Expiration

Date

9/11/2010 | 12/10/2010 | CBOTe-mini-Dow-December 2010 Future 124712010
12412010 | 34412011 | CBOT e-mini-Dow-March-2011 Future 3/18/2011
3/42/2011 | 6402011 | CBOT e-miniDowJune- 2011 Future 6/17/2011
6112011 | 9/9/2011 CBOT e-mini Dow September 2011 Future 9/16/2011
9/10/2011 | 12/9/2011 | CBOT e-mini Dow December 2011 Future 12/16/2011
12/10/2011 | 3/9/2012 CBOT e-mini Dow March 2012 Future 3/16/2012
3/10/2012 | 6/8/2012 CBOT e-mini Dow June 2012 Future 6/15/2012
6/9/2012 9/14/2012 | CBOT e-mini Dow September 2012 Future 9/21/2012
9/15/2012 | 12/14/2012 | CBOT e-mini Dow December 2012 Future 12/21/2012
12/15/2012 | 3/8/2013 CBOT e-mini Dow March 2013 Future 3/15/2013

On the dated listed in the ‘Start Date’ column above, the DJFC trade prices to be used for the
Underlying and to calculate the Expiration VValue will be the DJFC trade prices for the

corresponding DJFC Delivery Month listed. For instance, beginning on June

9,2012, 11201%;

Nadex will use the CBOT E-mini Dow September 2012 2011 future prices as the Underlying and

2 CBOT® is a registered service mark of the Board of Trade of the City of Chicago, “Dow Jones,” “DJIA,” and
“The Dow” are registered trademarks of Dow Jones & Company, Inc. Nadex, Inc. is not affiliated with the Board of
Trade of the City of Chicago or Dow Jones and neither the Board of Trade of the City of Chicago, Dow Jones, nor
its affiliates, sponsor or endorse Nadex, Inc. or its products in any way. In particular, the Nadex Wall Street 30
Contracts are not sponsored, endorsed, sold or promoted by CBOT or Dow Jones.
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will use trade prices for the September 2012 2011 E-mini Dow futures contract to calculate the
Expiration Value on the Expiration Date for the relevant Wall Street 30 Binary Contract.
(c) SOURCE AGENCY — The Source Agency is Nadex.

(d) TYPE — The Type of Contract is a Binary Contract.

(e) ISSUANCE - For each planned release by the Source Agency of the Underlying,
Nadex will issue various Contracts, each of a different Series. A new issuance of Contracts will
commence no later than two (2) business days following the Expiration Date.

() PAYOUT CRITERION — The Payout Criterion for each Contract will be set by
Nadex at the time the Binary Contracts are initially issued. For the Wall Street 30 Binary
Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY WALL STREET 30 BINARY CONTRACTS, 4:15 PM ET

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X
- 200.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X
- 180.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X
- 160.

(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X
—140.

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X
—120.

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X
—100.

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X
—80.

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
—60.

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
—40.

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X - 20.
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(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than

X.

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X +20.

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X +40.

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than
X +60.

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than
X +80.

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than
X +100.

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than
X +120.

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater than
X +140.

(19) Binary Contract 19: One Contract will have a Payout Criterion of greater than
X + 160.

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than
X +180.

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater than
X + 200.

(22) In each case above, “X” equals the Wall Street 30 reference price, as
calculated by the Source Agency, rounded to the nearest ten (10).

(i) WEEKLY WALL STREET 30 BINARY CONTRACTS, 4:15 PM ET

CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than
X - 600.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
X - 500.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
X - 400.
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(4) Binary Contract 4: One Contract will have a Payout Criterion of greater than

X -300.
(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than
X - 200.
(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than
X -100.
(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than
X.
(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X
+100.
(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X
+ 200.
(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than
X + 300.
(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than
X +400.
(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than
X + 500.
(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than
X +600.

(14) In each case above, “X” equals the Wall Street 30 reference price, as
calculated by the Source Agency, rounded to the nearest value ending in either twenty-five (25)
or seventy-five (75).

(iii) INTRADAY WALL STREET 30 BINARY CONTRACTS, 8:00 AM
to 10:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z1-40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z1.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z1 + 40.
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(4) In each case above, Z1 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(iv) INTRADAY WALL STREET 30 BINARY CONTRACTS, 9:00 AM
t0 11:00 AM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z2 - 40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z2.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z2 + 40.

(4) Ineach case above, Z2 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(v) INTRADAY WALL STREET 30 BINARY CONTRACTS, 10:00
AM to 12:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z3 - 40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z3.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z3 + 40.

(4) In each case above, Z3 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(vi) INTRADAY WALL STREET 30 BINARY CONTRACTS, 11:00
AM to 1:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z4 - 40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z4.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z4 + 40.

(4) Ineach case above, Z4 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.
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(vii) INTRADAY WALL STREET 30 BINARY CONTRACTS, 12:00
PM to 2:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z5 - 40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z5.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z5 + 40.

(4) In each case above, Z5 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(viii) INTRADAY WALL STREET 30 BINARY CONTRACTS, 1:00
PM to 3:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z6 - 40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z6.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z6 + 40.

(4) Ineach case above, Z6 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.

(ix) INTRADAY WALL STREET 30 BINARY CONTRACTS, 2:00 PM
to 4:00 PM ET CLOSE

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than

Z7 - 40.

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than
Z7.

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than
Z7 + 40.

(4) Ineach case above, Z7 equals the strike level determined by the Source
Agency immediately before the issuance of these contracts.
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x) Nadex may list additional Wall Street 30 Binary Contracts with
different ranges of Payout Criteria on a discretionary basis in accordance with the CEA and
Commission Regulations.

(9) MINIMUM TICK — The Minimum Tick size for the Wall Street 30 Binary
Contracts shall be $0.25.

(h) REPORTING LEVEL - The Reporting Level for the Wall Street 30 Binary
Contracts shall be 1,750 Contracts.

(i) POSITION LIMIT — The Position Limits for the Wall Street 30 Binary Contracts
shall be 2,500 Contracts.

(j) LAST TRADING DATE - The Last Trading Date in a Series is the same date as
the Expiration Date.

(k) SETTLEMENT DATE — The Settlement Date in a Series is the same date as the
Expiration Date.

() EXPIRATION DATE — The Expiration Date of the Contract will be the date on
which the Wall Street 30 Expiration Value is released by the Source Agency.

(m) SETTLEMENT VALUE — The Settlement Value is the amount paid to the holder
of the in-the-money Contract on the Settlement Date. The Settlement Value of an in-the-money
Wall Street 30 Binary Contract is $100.

(n) EXPIRATION VALUE — The Expiration Value is the price or value of Wall Street
30 released by the Source Agency on the Expiration Date. The Expiration Value is calculated by
the Source Agency by taking the last twenty-five (25) DJFC trade prices just prior to the close of
trading of the Wall Street 30 Binary Contract and removing the highest five (5) DJFC trade
prices and the lowest five (5) DJFC trade prices, using the remaining fifteen (15) DJFC trade
prices to calculate the Expiration Value. The calculation used is a simple average of all fifteen
(15) remaining DJFC trade prices, rounded to the precision of the underlying market.

(0) CONTINGENCIES - If no daily settlement price of the relevant DJFC is
announced by the Source Agency, the Settlement Date will be delayed until such daily settlement
price for that Series is released and publicly available.

RULE 12.66 - 12.78 [Unchanged]
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