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Date: January 28, 2009
Audience: NYSE and NYSE Arca Equities Traders
Subject: Introduction of the New York Block Exchange (NYBX)

Highlights:  Functionality, Trading Hours, Eligible Securities, Access, Order Types, Connectivity, and
Clearing and Settlement

Summary:

On Thursday, January 29, 2009, NYSE Euronext® and BIDS Trading® will introduce a new and innovative approach for
accessing block liquidity: the New York Block Exchange (NYBX). NYBX matches dark orders by continuously searching the
NYSE order book, trading with displayed, reserve and hidden interest on the NYSE while keeping order details anonymous.

How It Works

Orders entered into NYBX are held in the NYBX order book. The NYBX book continuously scans for matches internally and
within the NYSE order book to find liquidity. Criteria may be placed on the order to manage marketability — such as a minimum
size feature also known as the Minimum Triggering Volume (MTV). If there is sufficient contra-side liquidity in the NYSE book,
the NYBX book or in combination, the system will attempt to execute all or part of the order.

e All orders are executed anonymously and NYSE floor participants do not know that the order came from NYBX or an
NYBX participant.

e Executions are printed to the NYSE tape. Executions in which the NYSE book was part of the trade will print to the tape
as “N.” Executions where the NYBX book was part of the trade will print to the tape as “N.X.”

e BIDS Trading users have the additional advantage of using the flexible tools of the BIDS ATS (hegotiations, BIDS
Scorecards™ and Filters”, and Conditional orders).

Trading Hours

Pre-opening order entry: 3:30 a.m. ET t0 9:30 a.m. ET
Core Trading: 9:30 a.m. ET to 4:00 p.m. ET

NOTE: NYBX orders will not participate in the NYSE Open or Closing prints. NYBX opens each security after the 1st quote is
received from the primary market after 9:30 a.m. ET in that security.

Eligible Securities
NYSE (Tape A), NYSE Alternext (formerly AMEX) and NYSE Arca (Tape B), and NASDAQ (Tape C) listed securities will
ultimately be supported. However, only NYSE Listed (Tape A) will be supported for initial launch.

Accessing NYBX through the NYSE

NYBX is open to all NYSE members and Sponsored participants. Before access is granted all users must execute and deliver
the NYBX Service and Access Agreement. You can find this agreement on the NYBX website at www.nyse.com/nybx. The
agreement should be completed and delivered to Client Relationship Services at crs@nyx.com.

Accessing NYBX through BIDS ATS
NYBX is open to all BIDS Trading users. Simply contact us at info@bidstrading.com to opt-in to the NYBX.
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Eligible Order Types and Modifiers

Order Type/Modifiers Description

An order to buy or sell a stated amount of shares at a specified price or
Limit Order better.

Any order to buy or sell a security that automatically expires if not executed
Day Order on the day the order is placed.

An order that remains active until a specific time during the day at which
Good Till Time (GTT) point it expires.
Minimum Triggering Volume
(MTV) The minimum size desired to trigger an execution attempt.
Pegs Description

An order that is pegged to buy at the National Best Bid (NBB) or sell at the
National Best Offer (NBO). The order may include an instruction to peg to
the NBB or the NBO plus or minus the Exchange’s Minimum Pegged Value

Primary Peg (MPV).
A market order that is pegged to buy at the NBO or sell at the NBB plus or
Market Peg minus the Exchange’s MPV.

An order with instructions to execute at the midpoint of the National Best
Bid and Offer (NBBO). This type of pegging order will provide for an
instruction to peg to the midpoint of the NBBO plus or minus the
Midpoint Peg Exchange’s Minimum Pegged Value.

Connectivity
NYBX may accessed by NYSE members using the NYSE Arca Multi-Product FIX Gateway, using existing mnemonics.
Connectivity details for NYBX are on the NYSE Arca FIX Specification beginning in Section 13.

http://www.nyse.com/technologies/sfti/1157710277534.html - webpage
http://www.nyse.com/pdfs/FIX_Specification_and_API.pdf - specification

To coordinate certification testing please contact fix@NYSE.com or the NYSE FIX Hotline at + 888 689 7739

Drop Copies and Execution Copies

e FIX Drop copies - Copies of execution reports are available for clearing firm, back office and compliance purposes.

e ArcaVision for NYBX — ArcaVision logins are available for NYBX participants who want to access execution reports in
CSV format or via FTP

e Registration for Drop and Execution Copies is done when filling out the NYSE connectivity form.

Clearing and Settlement

e Transactions that are entered directly to the NYSE clear as locked-in trades and are reported to the Depository Trust
and Clearing Corporation (DTCC).

e NYBX s an anonymous trading platform; therefore order information is not displayed to the public or to NYSE members.
As an anonymous trading facility, contra-party and clearing firm details are not revealed. National Securities Clearing
Corporation (NSCC) clearing participants will clear their trades against "ANON," preserving anonymity through
settlement.
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e All trades settle regular way and will be cleared on the NYSE RIO contracts (MRO—AutoRoute# 02143125). If you are

not currently set up to receive NYSE RIO please contact your DTCC representative.

DTCC Customer Service

+ 888 382 2721 (U.S. and Canada)

+ 212 855 8099 (International)

NYBX Clearing Questions (NYSE Arca Support)

+ 312 960 1362
Contact Info:

NYSE Contacts
Christine Sandler

Ed McMahon

Steve Hughes

Janna Kludzuweit-Hodge
William Schwanewede
Peter Grace

Michael Downey

Tim McCooey
Brewster Stanislaw
Anna Shlimak

Roark Siko

BIDS Trading

csandler@nyx.com
emcmahon@nyx.com
shughes@nyx.com
jhodge@nyx.com
wschwanewede@nyx.com

pgrace@nyx.com
mfdowney@nyx.com
tmccooey@nyx.com
bstanislaw@nyx.com
ashlimak@nyx.com

rsiko@nyx.com

info@bidstrading.com
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+ 212 656 6984
+ 212 656 4708
+ 212 656 2980
+ 212 656 6916
+ 212 656 6067
+ 212 656 6919
+ 212 656 2317
+ 212 656 2058
+ 212 656 5485
+ 212 656 5484
+ 312 442 7169

+ 877 566 2437
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