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March 15, 2010
Via E-Mail: submissions@cfte.gov

Mr. David Stawick

Secretary of the Commission

Office of the Secretariat

Commodity Futures Trading Commission
3 Lafayette Centre

1155 21% Street, N.W.

Washington D.C. 20581

RE: Rule Certification; Nadex’s Amendment to the strike width and number of
contracts listed for the EUR/USD, GBF/USD, USI/YEN, USD/CHF, Gold,
Crude Oil, Silver, Natural Gas, Wholesale Gas, USD/CAD, FTSE 100, Germany
30, Copper, Korea 200, Soybean, Corn, Wall Street 30, US Tech 100, US 500,
Japan 225, and India 50 Variable Payout Contracts, and Amendment to the
rounding value, reporting level and position limit on certain Variable Payout
Contracts — Submission pursnant to Commission Regulation 40.6(a)

Dear Mr, Stawick:

Pursuant to Section 5¢(c)(1) of the Commodity Exchange Act, as amended (“Act™), and
section 40.6(a) of the regulations promulgated by the Commodity Futures Trading
Commission (the “Commission”) under the Act (the “Regulations™), North American
Derivatives Exchange, Inc, (“Nadex™) hereby submits to the Comunission. its intent to make
the following changes effective for the start of business on trading day Wednesday, March
17, 2010

Amendment o the Currency Exchange EUR/USD Variable Payout Contracts
Amend the Currency Exchange EUR/USD Variable Payout Contracts in Rule 12,2,
Specifically, Nadex is amending the Cap and Floor, the number of contracts listed, the

rounding value and the reporting level.

Amendment to the Currency Exchange GBP/USD Variable Payout Contracts
Amend the Currency Exchange GBP/USD Variable Payout Contracts in Rule 12.3.

Specifically, Nadex is amending the Cap and Floor, the number of conitacts listed, the
roundlng value and the reporting level.
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Amendment to the Currency Exchaﬁge USD/YEN Variable Pavout Contracts
Amend the Currency Exchange USD/YEN Variable Payout Contracts in Rule 12,4,

Specifically, Nadex is amending the Cap and Floor, the number of contracts listed, the
rounding value and the reporting level,

- Amendment to the Currency Exchange USD/CHF Variable Payout Contracts
Amend the Currency Exchange USD/CHF Variable Payout Contracts in Rule 12.5,
Specifically, Nadex is amending the Cap and Floor, the number of contracts listed, the
rounding value and the reporting level.

Amendment to the Gold Variable Pavout Contracts .
Amend the Gold Variable Payout Contracts in Rule 12.7. Specifically, Nadex is amending

the Cap and Floor, the number of contracts listed, and the rounding value.

Amendment to the Crude Oil Variable Payout Contracts
Amend the Crude Oil Variable Payout Contracts in Rule 12.8, Specifically, Nadex is

amending the Cap and Floor, the number of contracts listed, the rounding value, the reporting
level and position limit. :

Amendment to the Silver Variable Payout Contracts
Amend the Silver Variable Payout Contracts in Rule 12.9. Specifically, Nadex is amending
the Cap and Floor, the number of contracts listed, the rounding value, the reporting level and

position limit,

Amendment to the Natural Gas Variable Pavout Contracts
Amend the Natural Gas Variable Payout Contracts in Rule 12.16. Specifically, Nadex is

amending the Cap and Floor, the number of contracts listed, the reporting level and position
limit.

Amendment to the Wholesale Gasoline Variahle Payout Contracts

Amend the Wholesale Gasoline Variable Payout Contracts in Rule 12.44, Specifically,
Nadex is amending the Cap and Floor, the number of contracts listed, the rounding value, the
reporting level and position limit,

- Amendment to the Currency Exchange USD/CAD Variable Payout Contracts
Amend the Cutrency Exchange USD/CAD Variable Payout Contracts in Rule 12,49,
Specifically, Nadex is amending the Cap and Floor, the number of contracts listed, and the

rounding value,

Amendment to the FTSE 100® Future Variable Pavout Contraets
Amend the FTSE 100® Future Variable Payout Contracts in Rule 12,77. Specifically, Nadex

is amending the Cap and Floor, the number of contracts listed, the rounding value, the
reporting level and position limit.
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Amendment to the Germany 30 Variable Pavout Contracts
Amend the Germany 30 Variable Payout Contracts in Rule 12.78. Specifically, Nadex is

amending the Cap and Floor, the number of contracts listed, the rounding value, the reporting
level and position limit.

Amendment to the Copper Variable Payont Contracts
Amend the Copper Variable Payout Contracts in Rule 12.79. Specifically, Nadex is

amending the Cap and Floor, the number of contracts listed, the rounding value, the reporting
level and position limit,

Amendment to the Korea 200 Variable Payout Contracts
Amend the Korea 200 Variable Payout Contracts in Rule 12,83, Spec1ﬁcally, Nadex is

amending the Cap and Floor, the number of contracts listed, the rounding value, the
minimum tick value, the reporting level and position limit.

Amendment to the Soybean Variable Pavout Contracts
Amend the Soybean Variable Payout Contracts in Rule 12.84. Specifically, Nadex is
amending the Cap and Floor, the number of conimc,t:, listed, the rounding value, the reporting

level and position limit,

Amendment to the Corn Variable Payout Contracts ’
Amend the Corn Variable Payout Contracts in Rule 12,85, Specifically, Nadex is amending
the Cap and Floor, the number of contracts listed, the roundlng vilue, the rgporting level and

position limit.

Amendment to the Wall Street 3) Variable Payout Contracts

Amend the Wall Street 30 Variable Payout Contracts in Rule 12,86, Specifically, Nadex is
amending the Cap and Floor, the number of contracts listed, the rounding value, the reporting
level and position limit.

Amendment to the US Tech 100 Variable Payout Contracts
‘Amend the US Tech 100 Variable Payout Contracts in Rule 12,87, Specifically, Nadex is

amending the Cap and Floor, the number of contracts listed, the rounding value, the reporting
level and position limit,

Amendment to the US 500 Variable Payout Contracis

Amend the US 500 Variable Payout Contracts in Rule 12,88, Spcmtlcally, Nadex is
amendmg the Cap and Floor, the number of contracts listed, the rounding value, the
minimum tick value, the reporting level and position limit.

Amendment to the Japan 225 Variable Payout Contracts
Amend the Japan 225 Variable Payout Contracts in Rule 12.92. Specifically, Nadex is
amending the Cap and Floor, the number of contracts listed, the rounding value, the reporting

level and position limit.
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Amendment to the India 50 Variable Payout Contracts
Amend the India 50 Variable Payout Contracts in Rule 12.94, Spemﬁcally, Nadex is
amending the Cap and Floor, the number of contracts listed, the rounding value, the reporting

level and position limit.

The aforementioned amendments are summarized in Exhibit A, The applicable rule
amendments are defined in Exhibit B. Any rule deletions are stricken out while the
amendments and/or additions are underlined.

Nadex intends to make all of the alorementioned amendments effective at the start of
busingss on Wednesday, March 17, 2010.

No substantive opposing views were expressed to Nadex with respect to these
additions,

Nadex hereby certifics that the revisions contained herein comply with the Act and
the Commission Regulations adopted thercunder,

Should you have any questions regarding the above, please do not hesitate to contact
me by telephone at (312) 884-0170 or by cmail at Yossi.Beinart@nadex.com.

Sincerely,

Yossi Beinart
Chief' Executive Officer

CC:  DMOSubmission@efte.sov
Jon Hultquist — CFTC (Acting Branch Chief, DMO, Chicago)
Tom Leahy — CFTC
Riva Adriance — CFTC
Nancy Markowitz ~ CFI'C

Timothy McDermott - Nadex

US Toll-Free: «1(877) 77 NADEX u Intarmnational: +1 £312) 884-0100




EXHIBIT A

ule Asset Duration/ Action Effective Date
Close
Time ‘
12.2 EUR/USD All Amend Cap/Floor, number of conteact | 03/17/2010
listings, rounding value, reporting level
12.3 | GBPF/USD All Amend Cap/Floot, numnber of contract | 03/17/2010
listings, rounding value, reporting level
124 | USD/YEN All Amend Cap/Floor, number of contract | 03/17/2010
listings, rounding value, reporting level
12.5 USD/CHF All Amend Cap/Floot, number of contract | 03/17/2010
listings, rounding value, reporiing level
12.7 GOLD All Amend Cap/Floor, number of contract | 03/17/2010
listings, rounding value
12.8 | CRUDE OIL, All Amend Cap/Floor, number of contract | 03/17/2010
listings, rounding value, repotting
level, posgition limit
12.9 SILVER All Amend Cap/Floor, number of coniract | 03/17/2010
listings, rounding value, reporting
level, position Himit
12.16 | NATURAL All Amend Cap/Floor, number of contract | 03/17/2010
GAS | Hstings, reporting level, position limit
1244 | WHOLESALE | All Amend Cap/Floor, number of contract | 03/17/2010
(GAS listings, rounding value, reporting
_ level, position limit
12.49 | USD/CAD All Amend Cap/Floor, number of contract | 03/17/2010
listings, rounding value
12,77 | FITSE 100 All Amend Cap/Floor, number of contract | 03/17/2010
listings, rounding value, reporting
level, position limit
12.78 | GERMANY 30 | Al Amend Cap/Floot, number of contract | 03/17/2010
: ligtings, rounding value, reporting
Jevel, pogition Hmit
12.79 | COPPER All Amend Cap/Floor, mumber of contract | 03/17/2010
listings, rounding value, reporting
level, position limit
12.83 | KOREA 200 All Amend Cap/Floor, numbet of contract | 03/17/2010
listings, rounding value, minirawin tick
value, reporting level, position limit
12.84 | SOYBEANS All Amend Cap/Floor, nunber of contract | 03/17/2010

listings, rounding value, reporting
level, position limit

. _5_
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12.85 | CORN All Amend Cap/Floor, nimber of contract | 03/17/2010
listings, rounding value, reporting
level, position limit

12.86 | WALL All Amend Cap/Floor, number of contract | 03/17/2010
STREET 30 lstings, rounding value, reporting
level, position Hmit
12.87 {USTECH 100 | Al Amend Cap/Floor, number of contract | 03/17/2010

listings, rounding value, reporting
level, position limit

12.88 | US 500 All Amend Cap/Floot, nuinber of contract | 03/17/2010
listings, rounding value, minirmum tick
value, reporting level, position limit
1292 | JAPAN 225 All Amend Cap/Floot, number of contract | 03/17/2010
listings, rounding value, reporting
level, position limit

12.94 | INDIA 50 All Amend Cap/Floot, number of contract | 03/17/2010
listings, rounding value, reporting
1 level, position limit
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EXHIBIT B

Amendment of Rules 12,2-12.5, 12.7-12.9, 12.16, 12.44, 12.49, 12.77-12.79, 12.83-12.88,
12.92, 12.94

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

RULE 1.1 = 12.1 [Unchanged}
RULE 12.2 CURRENCY EXCHANGE EUR/USD VARIABLE PAYOUT CONTRACTS

(a) - (&) Unchanged

(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 EUR/USD
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows,

(i) DAILY VARIABLE EUR/USD CONTRACTS, 3:00 PM ET CLOSE
SPREAD - At the commencement of trading in a Daily Spread EUR/USD Variable Payout
Contract, Nadex shall list one (1) Variabls Payout Contract, referred to as a ‘Spread’, which

conforms to ene-of the Payout Criteria listed below as-ée%esmed—by—lﬂadex—at—t-he—bm&

Hotbag:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREADY —1
(aa) CAP — The Cap shall be X + 0.0300 8:0375,

(bb) FLOOR — The Floor shall be X — 0.0300 6:0375,

(cc) DOLLAR MULTIPLIER - The Dollar Multii)lier shall be 10,000,
(2) PASARIABEE- AN QT T-CONTRACGTAERREAD -2
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(2) ¢4 In each case, “X” equals the last EUR/USD price, as reported by the
Source Agency, rounded to the nearest 0.0050.

(if) DAILY VARIABLE EUR/USD CONTRACTS, 3:00 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread
EUR/USD Variable Payout Contract, Nadex shall list a set of three (3) five<(5) Variable
Payout Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform

to ere-of the Payout Criteria listed below as-determined-by Nadex-at-the-time-of listing:
(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SEF4

(aa) CONTRACT 1; The Cap shall be X —0-0125; The Floor shall be X-
0.0300 0:0375,

(bb) CONTRACT 2: The Cap shall be X + 0.0150; The Floor shall be X —
0.0150 0:6250. '

(ce) CONTRACT 3: The Cap shall be X -+ 0.0300 0:0125; The Floor shall
be X ~0:0125, : .
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(2) 4 Tn each case, “X” equals the last EUR/USD price, as teported by the
Source Agency, rounded to the nearest 0.0100 6-6850.

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

(g) Unchanged

(h) REPORTING LEVEL - The Reporting Level for the EUR/USD Variable Payout
Contracts shall be 2,083 1,666 Contracts,

(i) — (o) Unchanged
RULE 12.3 CURRENCY EXCHANGE GBP/USD VARIABLE PAYOUT CONTRACTS
(a) - (e) Unchanged

(H PAYOUT CRITERION — The Payout Critetion for each Contract will be sct by
Nadex at the time the Variable Payout Contracts are initially issued, For the GBP/USD
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows;

(i) DAILY VARIABLE GBP/USD CONTRACTS, 3:00 PM ET CLOSE
SPREAD - At the commencement of trading in a Daily Spread USD/USD Variable Payout
Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’, whu.h

conforms to eas-of the Payout Criteria listed below as-detesmined-by Nadex-at-the-time-of
Hsting:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —1-
(aa) CAP — The Cap shall be X -+ 0.0300 0.0375,
(bb) FLOOR — The Floor shall be X — 0.0300 0:03735.
(ce) DOLLAR MULTIPLIER — The Dollar Mulfiplicr shall be 10,000
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(2) &) In each case, “X” equals the last GBP/USD price, as reported by the
Source Apency, rounded to the nearest 0.0100 0-0050.

() DAILY VARIABLE GBP/USD CONTRACTS, 3:00 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread
GBP/USD Variable Payout Contract, Nadex shall list a set of three (3) five-€5) Variable
Payout Contracts with overlapping ranges, referred to as “Narrow Spreads’, which conform

to ene-of the Payout Criteria listed below as-determined-by-Nadex-at-the-time-oflisting,

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAID - SET 1
(aa) CONTRACT 1: The Cap shall be X-0:0125; The Floor shall be X-

0.0300 9:0375, v
{bb) CONTRACT 2; The Cap shall be X + 0.0150; The Floor shall be X'—
0.0150 60250,
(cc) CONTRACT 3: The Cap shall be X+ 0,0300 9:0125; The Floor shall .
be X—0.0425, .

(2) B
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(2) &5 In each case, “X” equals the last GBP/USD price, as reported by the
Source Agency, rounded to the nearest 0.0100 0:0650.

(i) 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.

{(g) Unchanged

(h) REPORTING LEVEL ~ The Reporting Level for the GBP/USD Variable Payout
Contracts_shall be 2,083 1,666 Contracts,

() — (o) Unchanged
RULE 12.4 CURRENCY EXCHANGE USD/YEN VARIABLE PAYOUT CONTRACTS
(a) - (g) Unchanged

(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 USD/YEN
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows;

(i) DAILY VARIABLE USD/YEN CONTRACTS, 3:00 PM ET CLOSE
SPREAD - At the commencement of trading in a Daily Spread USD/YEN Variable Payout
Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’, which

conforms to ene-of the Payout Criteria listed below-as-determined-by-Nadex-at-the-time-of
Listing:

-1
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(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —+
(aa) CAP — The Cap shall be X -+ 2,00 3:00,
(bb) FLOOR — The Floor shall be X — 2.00 3.00,
(¢¢) DOLLAR MULTIPLIER — The Dollar Multiplier shall bo 100,

(aey CAD—The Cep-shell bo-r2:25

(2) ¢ In each case, “X* equals the last USD/YEN price, as reported by the
Source Agency, rounded to the nearest 1.00 0:-50.

(ii) DAILY VARIABLE USD/YEN CONTRACTS, 3:00 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread
USD/YEN Variable Payout Contract, Nadex shall list a set of three (3) #ive-¢5) Varlable
Payout Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform

to ene-efthe Payout Criteria listed bekw&s—éete&#med-by—Nadex-&Hhe%e%g

~ (1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ -SE¥-I

(ag) CONTRACT 1: The Cap shall be X—308; The Floor shall be X —
2.00 3060, : )

(bb) CONTRACT 2; The Cap shall be X + 1.00; The Floor shall be X —

(ce) CONTRACT 3: The Cap shall be X - 2,00 +:00; The Floor shall be

(dd) (5 DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100,
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(2) ¢4 In each case, “X” equals the last USD/YEN price, as reported by the
Source Agency, rounded to the nearest 1,00 0-50.

(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,

() Unchanged

(h) REPORTING LEVEL — The Reporting Level for the USD/YEN Vanable Payout
Contracts shall be 3,125 2.083 Contracts,

(i) — (©) Unchanged
RULE 12.5 CURRENCY EXCHANGE USD/CHF VARIABLE PAYOUT CONTRACTS
| (a) - (e) Unchanged.

~ {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 USD/CHF
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows;
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(i) DAILY VARIABLE USD/CHF CONTRACTS, 3:00 PM ET CLOSE
SPREAD - At the commencement of trading in a Daily Spread USD/CHF Variable Payout
Contract, Nadex shall list one (1) Variable Payout Ccmtract, refarred toasa ‘pread’ Whlch
conforms to exne-of the Payout Criteria listed below-as-dotermined-by Nadex-at the time-o

hsting:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD” —+
(aa) CAP — The Cap shall be X + 0.0200 6-0300,

(bb) FLOOR — The Floor shall be X ~ 0.0200 6:6366.
(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10,000.
(2) DAILY-VARIABLE PAYOUT CONTRACT ‘SPREAD" -2
e (as)CAR TheCoapshalibeXok225,

Cly
1Ko

(2) ¢4 In each case, "X equals the last USD/CHF price, as repotted by the
Source Agency, rounded to the nearest 0,0100 0.0050,

(i) DAILY VARIABLE USD/CHF CONTRACTS, 3:00 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread

USD/CHF Variable Payout Contract, Nadex shall list a st of three (3) five-£5) Variable
Payout Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform

1o sre-of the Payout Criteria listed below as-deternined by Nadex-at-the-time-of listing:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SET+
(aa) CONTRACT 1; The Cap shall be X --0:0300; The Floor shall be X-

0.0200 89309,
(bby CONTRACT 2: The Cap shall be X + 0.0100; The Floor shall be X ~
0.0100 80200,
(cc) CONTRACT 3: The Cap shall be X + 0.0200 8:0408; The Floor shall
be X~£:0+00. ‘ :
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(2) €8 In each case, “X” equals the last USD/CHF price, as reported by the
Source Agency, rounded to the nearest 0.0100 9:-0050.

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

() Unchanged
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(h) REPORTING LEVEL - The Reporting Level for the USD/CHF Variable Payout
Contracts shall be 3,125 2:083 Contracts. _

(1) — (0) Unchanged

RULE 12.6 [Unchanged]

RULE 12.7 GOLD VARIABLE PAYOUT CONTRACTS
(a) - (e) Unchanged.

® PAYOUT CRITERION — The Payout Criterion for cach Contract will be set by
Nadex at the time the Variable Payout Contracts are initially issued. For the Gold Variablc
Payout Contract, the Payout Criteria for the Contracts will be set as follows!

(i) DAILY VARIABLE GOLD CONTRACTS, 1:30 PM ET CLOSE SPREAD
- 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 ene

ef the Payout Criteria listed below as-determined-by-Nadexat-the-Hime-of-Hating:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —
~(aa) CAP — The Cap shall be X + 50.00.
(bb) FLOOR — The Floor shall be X -~ 50.00.
(ce) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10.
(2) PAHNY - VARIABLE-PAMOUT-CONTRACTSPREAD -2
(an-CAR—The-Cop-shall-be X 45,00,

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

(i) DAILY VARIABLE GOLD CONTRACTS, 1:30 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread Gold
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Variable Payout Contract, Nadex shall list a set of three (3) fiee-£5) Variable Payout
Coniracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform to eae-of

the Payout Criteria listed below as-detosmined-by-Nadex-atthe- time-of listing:
(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SET}

(aa) CONTRACT 1: The Cap shall be X —3%58; The Floor shall be X —
50 5250,

(bb) CONTRACT 2: The Cap Shall be X +25; The Floor shall be X - 25

(ce) CONTRACT 3: The Cap shall be X + 50 1450; The Floor shall be X
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12:50:

(2) 43 In each case, “X* equals the last Gold price, as reported by the Source
Agency, rounded to the ncarest 50 5.

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

(g) — (0) Unchanged
RULE 12.8 CRUDE OIL VARIABLE PAYOUT CONTRACTS
(8) - (e) Unchanged

(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 Crude Oil
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows;

(i) DAILY VARIABLE CRUDE OIL CONTRACTS, 2:30 PM ET CLOSE
SPREAD - 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 ene-of the Payout Criteria listed below as-determined-byMNadex-at-the-time-of
isting:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ -+
(aa) CAP — The Cap shall be X + 5 4,50,
(bb) FLOOR — The Floor shall be X — 5 4:50.

(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100,
(2) BAEY VARIABEE RPAYOQUT-CONTRACT-SPREAD 2
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(2) 6 In each case, “X” equals the last Crude Oil price, as reported by the Source
Agency, rounded to the neatest 5 850

(iiy DAILY VARIABLE CRUDE OIL CONTRACTS, 2:30 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a-Daily Narrow Spread Crude Qil
Variable Payout Contract, Nadex shall list a set of three (3) fve-(5) Variable Payout
Contracts with overlapping ranges, referred to as “Narrow Spreads’, which conform to ene-of

the Payout Criteria listed below as-detesmined-by-Nadex-at-the-time-of listing:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD ~SET-1
(aa) CONTRACT 1: The Cap shall be X —-50; The Floor shall be X~ 5

(bb) CONTRACT 2: The Cap shall be X + 2.50; The Floor shall be X —

(cc) CONTRACT 3: The Cap shall be X + 5 3-50; The Floor shall be X ~

¥ a 2

+50-

(dd) ¢5 DOLLAR MULTIPLIER — The Dollar Multiplicr shall be 100,
(2) DALY VARIABEE PAYOUT.-CONTRACT “NARROW-SPREAT - SET 2
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(2) ¢4 In each case, “X” equals the last Crude Oil price, as reported by the Source
Agency, rounded to the nearest 5 6:50,

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

(g) Unchanged

(h) REPORTING LEVEL — The Reporting Level for the Crude Ol Variable Payout
Contracts shall be 1,250 4:388 Contracts.

(i) POSITION LIMIT - The Position Limits for Crude Qil Variable Payout Contracts
shall be 25,000 27,777 Contracts.

.( 3) — (0) Unchanged
RULE 12.9 SILVER VARIABLE PAYOQUT CONTRACTS
(a) - (e) Unchanged

() 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 VARIABLE SILVER CONTRACTS, 1:25 PM ET CLOSE
SPREAD - 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 eae-ef the Payout Criteria listed below as-detesssined-by-Medox-atthe time-of
listing;

(1) DAILY VARTABLE PAYOUT CONTRACT ‘SPREAD’ —+
(aa) CAP — The Cap shall be X + 100 4260.
(bb) FLOOR =~ The Floor shall be X — 100 428,
-20 -
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(ce) DOLLAR MULTIPLIER - The Dollar Multiplier shall be 1.

(2) ¢4) In each case, “X"” equals the last Silver price, as reported by the Source
Agency, rounded to the nearest 50 49,

(if) DAILY VARIABLE SILVER CONTRACTS, 1:25 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread Silver
Variable Payout Contract, Nadex shall list a set of three (3) five-£5) Variable Payout
Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conforin to ene-ef

the Payout Criteria listed below as-determined by-Nodeowat-the-time-aflisting,
(1) DAILY VARIABLE PAYOUT CONTRACT ‘WARROW SPREAD’ - SET 1

(aa) CONTRACT 1; The Cap shall be X —48; The Floor shall be X — 50
(bb) CONTRACT 2: The Cap shall be X + 25; The Floor shall be X = 25

(cc) CONTRACT 3: The Cap shall be X + 50 40; The Floor shall be X -
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(2) ¢4¥In cach case, “X" equals the last Silver price, as reported by the Source
Agency, rounded to the nearest 50 10,

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

(#) Unchanged

(h) REPORTING LEVEL - The Reporting Level for the Silver Variable Payout
Contracts shall be 6,250 5:20% Contracts.

(1) POSITION LTMIT — The Position Limits for Silver Variable Payout Contracts
ghall be 200,000 166,666 Contracts.

() — (0) Unchanged

RULE 12.10-12.15 [Unchanged]

RULE 12.16 NATURAL GAS VARIABLE PAYOUT CONTRACTS
(a) =(e)Unchanged

(f) PAYQUT CRITERION — The Payout Criterion for each Contract will be sct 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 tollows;
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(i) DAILY VARJABLE NATURAL GAS CONTRACTS, 2:30 PM ET CLOSE
SPREAD - 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 ene-of the Payout Criteria listed below as-determnined-by-Nedex-at-the-time-of
listing!

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —
(aa) CAP — The Cap shall be X + 0.8 6:375.
(bb) FLOOR. ~ The Floor shall be X — 0.8 0375,
(cc) DOLLAR MULTIPLIER — The Dollar Multiplicr shall be 100 3;600,

(2) ) In each case, “X" equals the last Natural Gas price, as reported by the
Source Agency, rounded to the nearest 0,1,

(ii) DAILY VARIABLE NATURAL GAS CONTRACTS, 2:30 PM ET
CLOSE NARROW SPREALD - At the commencement of trading in a Daily Narrow Spread

Natural Gas Variable Payout Contract, Nadex shall list a set of threg (3) fve-68) Variable
Payout Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform

10 ene-of the Payout Criteria listed below as-determined-by Nadex-at-the-time-of listing!

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SE+t

(aa) CONTRACT 1: The Cap shall be X —0:425; The Floor shall be X —

(bb) CONTRACT 2: The Cap shall be X 0.4 ; The Floor shall be X - 0.4
0:250,
(cc) CONTRACT 3: The Cap shall be X -+ 0.8 6:325; The Floor shall be X
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(dd) &8 DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100

(2) ¢4} In each case, “X” equals the last Natural Gas price, as reported by the
Source Agency, rounded 1o the nearest 0.1.

(iif) 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,
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() MINTMUM TICK — The Minimum Tick size for Natural Gas Contracts shall be
0.01 8:00%. ‘

(h) REPORTING LEVEL — The Reporting Level for the Natural Gas Variable
Payout Contracts shall be 7,812 4:666 Contracts.

() 'POSITION LIMIT ~ The Position Limits for Natural Gas Variable Payout
Contracts shall be 156,250 33333 Contracts.

() — (o) Unchanged

RULE 12.17-12.43 [Unchanged)
RULE 12.44 WHOLESALE GASOLINE VARIABLE PAYOUT CONTRACTS

(8)- (e). Unchanged

(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 Wholesale
(Fasoline Variable Payout Contracts, the Payout Criteria for the Contracts will be set as

follows:

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

determined-by Nadex-at-the-thne-of Heting:
(1) DAILY VARIABLE PAYOUT CONTRACT *SPREAD’ —+
(aa) CAP - The Cap shall be X + 0.15 0420,

(bb) FLOOR — The Floor shall be X - 0.15 0120,

(cc) DOLLAR MULTIPLIER - The Dollar Multiplier shall be 1,000,
(2) DALY VARIABLE-RAYQUT CONTRACT S PREARDL—2
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(2) {4} In each case, “X" equals the last Wholesale Gaszoline price, as reported by
the Source Agency, rounded to the nearest 0.1 0:04,

(if) DAILY VARTABLE WHOLESALE GASOLINE CONTRACTS, 2:30 PM
ET CLOSE NARROW SPREAD - At the commencement of trading in a Daily Narrow
Spread Wholesale Gasoline Variable Payout Contract, Nadex shall list a set of three (3) five
) Variable Payout Contracts with overlapping ranges, referred to as “Narrow Spreads’,

which conform to eﬁe-af' the Payout Criteria listed below as-determined-by-Nadexk-ai-thetime
efHsting:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD® —SET-+

(aa) CONTRACT 1: The Cap shall be X —0:040; The Floor shall be X —

(bb) CONTRACT 2: The Cap shall be X + 0.075;‘ The Floor-shall be X -

{cc) CONTRACT 3: The Cap shall be X + (.15 6:048; The Floor shall be

(dd) €6 DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1,000.
(2) PAHNVARIABLE PAYOHT-CONTRACT-NARROW-SPREAD —SE-2
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(2) ¢4 In each case, “X" equals the last Wholesale Gasoline price, as reported by
the Source Agency, rounded to the nearest 0.1 0:04.

(iii) Nadex may list additional Wholesale Gasoline Variable Payout 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 Wholesale Gasoline Variable
Payout Contracts shall be 0.001 1,

(b) REPORTING LEVEL - The Repdrting Level for the Wholesale Gasoline Binary
Contract shall be 4,166 5;208 Contracts,

(1) POSITION LIMIT - The Position Limit for Wholesale Gasoline Variable Payout
Contracts shall be 83,333 464-166 Contracts.

{J) = (0) Unchanged
RULE 12.45-12.48 [Unchanged] |
RULE 12,49 CURRENCY EXCHANGE USD/CAD VARIABLE PAYOUT CONTRACTS
(a) — (¢) Unchanged

() 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 USD/CAD
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows,

(i) DAILY VARIABLE USD/CAD CONTRACTS, 3:00 PM ET CLOSE -
SPREAD - At the commencement of trading in a Daily Spread USD/CAD Variable Payout
Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’, which
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conforms to ene-of the Payout Criteria listed below as-
listing: .

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —1
{(aa) CAP — The Cap shall be X + 0.0300.
(bb) FLOOR — The Floor shall be X ~ 0.0300.
(cc) DOLLAR MOLTIPLIER — The Dollar Multiplier shall be 10,000.

(2) ¢4 In each case, “X” equals the last USD/CAD price, as reported by the
Source Agency, rounded to the nearest 0.0100 6:0050,

(i) DAILY VARIABLE USD/CAD CONTRACTS, 3:00 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread
USD/CAD Variable Payout Contract, Nadex shall list a set of three (3) Hve-8-Variable
Payout Coniracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform

to ene-efthe Payout Criteria listed below as-determined-by Nadex-st-the-time-of listing:
(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ ~SET 1

(aa) CONTRACT 1: The Cap shall be X —:0400; The Floor shall be X —

0.0300.
(bb) CONTRACT 2: The Cap shall be X + 0.0150; The Floor shall be X -
0.0150 602006, - .
(c¢) CONTRACT 3: The Cap shall be X -+ 0,0300 9:0100; The Floor shall
be X —0:0400,
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(2) ¢4) In each case, “X" equals the last USD/CAD price, as reported by the
Source Agency, rounded to the nearest 0.0100 0:0058,

(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,

(g) — (o) Unchanged
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RULE 12.50-12.76 [Unchanged]
RULE 12.77 FISE 100° FUTURE VARIABLE PAYOUT CONTRACTS

(a) - (e) Unchanged

(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 VARIABLE FTSE 100 FUTURE CONTRACTS, 4:00 PM ET
CLOSE SPREAD - At the commencement of trading in a Daily Spread FTSE 100 Future
Variable Payout Contract, Nadex shall list onc (1) Variable Payout Contract, referred to as a
‘Spread’, which conforms to ene-ef the Payout Criteria listed below as—éetemmed—by—Nadeﬁ
t-the-tae-of-Huting

I

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —k
(a8) CAP — The Cap shall be X -+ 200 380,
(bb) FLOOR ~ The Floor shall be X - 200 380,

(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1,

(2) ¢4) In each case, “X” equals the last FTSE 100 Future price, as reporied by the
Source Agency, rounded to the nearest 100 50, '

(if) DAILY VARIABLE FTSE 100 FUTURE CONTRACTS, 4:00 PM ET
CLOSE NARROW SBPREAD - At the commencement of trading in a Daily Narrow Spread
FTSE 100 Future Variable Payout Contract, Nadex shall list a set of three (3) five- (53
Variable Payout Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which

conform to ene-of the Payout Criteria listed below as-determined by Nadex-at-the-Hime-of
Hsting:
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(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SET-+

(aa) CONTRACT '1 : The Cap shall be X —00; The Floor shall be X — 200

(bb) CONTRACT 2: The Cap shall be X + 100; The Floor shall be X -

100 200,

(cc) CONTRACT 3: The Cap shall be X + 200 60; The Floor shall be X -

(dd).¢# DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.
(2) DANLY VARIABLE PAYOUT-CONFRACT-NARROW.SPREAD? SET 2

(2) ¢ In each case, “X” equals the last FTSE 100 Future price, as reported by the
Source Agency, rounded to the nearest 100 50,
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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.

(g) Unchanged

(h) REPORTING LEVEL — The Reporting Level for the FTSE 100 Future Variable
Payout Contracts shall be 3,125 2:083 Contracts.

(1) POSITION LIMIT ~ The Position Limits for FTSE 100 Future Variable Payout
Contracts shall be 62,500 41,666 Contracts.

(j) =(0) Unchanged
RULE 12.78 GERMANY 30 VARIABLE PAYOUT CONTRACTS
(a) - () Unchanged

(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 Germany 30
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(D) DAfL‘Y VARIABLE GERMANY 30 CONTRACTS, 4:00 PM ET CLOSE
SPREAD - At the commencement of trading in a Daily Spread Germany 30 Variable Payout
Contract, Nadex shall list one (1) Vartable Payout Contract, referred to as a ‘Spread’, which

conforms to ene-of the Payout C‘ntcna listed below ss-determvned-by Nadex-at-the-time-of
Hsting:
| (1) DAILY VARIABLE PAYOUT CONTRACT ‘SFREAD’ —}
(aa) CAT — The Cap shall be X + 200 360,

(bb) FLOOR. — The Floor shall be X — 200 360.

(ce) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.
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(2) ¢b) In each case, “X” equals the last DFC irade price, as reported by the
Source Agency, rounded to the nearest 100 59,

(ii) DAILY VARIABLE GERMANY 30 CONTRACTS, 4:00 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread Germany
30 Variable Payout Contract, Nadex shall list a set of three (3) Hve-£5) Variable Payout
Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform to ene-of

the Payout Criteria listed below as-detesmined-by-Nadex-at-the-Hime-of listing:
(1) DATLY VARTABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SE+4

(aa) CONTRACT 1: The Cap shall be X —388; The Floor shall be X ~ 200
300, '

(bb) CONTRACT 2: The Cap shall be X + 100; The Floor shall be X —
100 260,

(ce) CONTRACT 3: The Cap shall be X + 200 100; The Floor shall be X -
108.
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(2) (4;—15 each case, “X" equals the last DFC trade price, as reported by the
Source Agency, rounded to the nearest 100 50.

(1ii) 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.
(g) Unchanged

(h) REPORTING LEVEL — The Reporting Level for the Germany 30 Variable
Payout Contracts shall be 3,125 2,083 Contracts,

(i) POSITION-LIMIT — The Position Limits for Germany 30 Variable Payout
Contracts shall be 62,500.44:666 Contracts.

(i) = (o) Unchanged
RULE 12.79 COPPER VARIABLE PAYOUT CONTRACTS
(#) - (8) Unchanged

(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 Copper Variable
Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY VARIABLE COPPER CONTRACTS, 1:00 PM ET CLOSE
SPREAD - 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 ene-of the Payout Criteria listed below as-determined-by Nadex-at-the-tme-of
lLigting:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —1
(aa) CAP - The Cap shall be X -+ 3Q_22—59 ‘
{(bb) FLOOR ~ The Floor shall be X — 30 22:50,
(¢¢) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10,
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(2) {4)-In each case, “X” equals the last Copper price, as reported by the Source
Agency, rounded to the nearest 10 5.

(i) DAILY VARIABLE COPPER CONTRACTS, 1:00 PM ET CLOSE
NARROW SPREAD - At the commencement of trading in a Daily Narrow Spread Copper
Variable Payout Contract, Nadex shall list a set of three (3) fve-{5) Variable Payout
Contracts with overlapping ranges, referred to as ‘Narrow Spreads®, which conform to ene-of
the Payout Criteria listed below as-determined by Nodex-at-the-time-of listing:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SET+

(aa) CONTRACT 1: The Cap shall be X —7:50; The Floor shall be X - 30

(bb) CONTRACT 2: The Cap shall be X + 15; The Floor shall be X —
15:00. ,
(cc) CONTRACT 3: The Cap shall be X + 30 #88; The Floor shall be X —
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(2) é43-In each case, “X" equals the last Copper price, as reported by the Source
Agency, rounded to the nearest 10 5,

(iif) 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,

(g) Unchanged

(h) REPORTING LEVEL ~ The Reporting Level for the Copper Variable Payout
Contracts shall be 2,083 2777 Contracts.

(i) POSITION LIMIT — The Position Limits for Copper Variable Payout Contracts
shall be 20,833 27,777 Contracts,

(§) - (o) Unchanged
RULE 12.80-12.82 [Unchanged]
RULE 12,83 KOREA 200 VARIABLE PAYOUT CONTRACTS

(2) - (e) Unchanged
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(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 Korea 200
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

() DAILY VARIABLE KOREA 200 CONTRACTS, 1:05 AM ET' CLOSE
SPREAD - At the commencement of trading in a Daily Spread Korea 200 Varigble Payout
Contract, Nadex shall list one (1) Varlable Payout Contract, referred to as a ‘Spread’, which

conforms to ene-of the Payout Criteria listed below as-determined-by Nadex-at-the time-of
Hsting:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —
(aa) CAP — The Cap shall be X + 5 12,
(bb) FLOOR — The Floor shall be X ~ 5 42.

(¢cc) DOLLAR MULTIPLIER = The Dollar Multiplier shall be 100 10

(2) ¢+In cach casc, “X” equals the last KFC trade price, as reported by the
Source Agency, rounded to the nearest 5 1.

(i) DAILY VARIABLE KOREA 200 CONTRACTS, 1:05 AM ET? CLOSE
NARROW SPREAD - At the commengement of trading in a Daily Narrow Spread Korea

200 Variable Payout Contract, Nadex shall list a sct of three (3) five-(5) Variable Payout
Contracts with overlapping ranges, referred to as ‘Narrow Spreads’, which conform to ese-of

the Payout Criteria listed below as-determined-by-MNades-ar-the-time-of-Hsting:

(N DAILY VARTIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SEF-

Durmg, the period when the US observes daylight savings time, all Variable Payout Korea 200 contracts will
opcn and close 1 hour later than their regular defined times.

Durmg the period when the US observes d'xyllght savings time, all Binaty Korea 200 coniracts will open and
close 1 hour later than their regular defined times,
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(aa) CONTRACT 1: The Cap shall be X —4; The Floor shall be X- 5 42.

' (bb) CONTRACT 2: The Cap shall be X + 2.50; The Floor shall be X ~

(cc) CONTRACT 3: The Cap shall be X + § 4; The Floor shall be X —4.

i .
(] W

(dd) &5 DOLLAR MULTIPLIER — The Dollar Multiplier shall be 100 30.

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

(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,
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() MINIMUM TICK - The Minimum Tick size for Korea 200 Variable Payout
Contracts shall be 0.01 84-0.

(h) REPORTING LEVEL - The Reporting Level for the Korea 200 Variable Payout
Contracts shall be 1,250 2:083 Contracts,

(i) POSITION LIMIT — The Position Limits for Korea 200 Variable Payout Coniracts
shall be 25,000 104366 Contracts,

(i) = (0) Unchanged
RULE 12.84 SOYBEANS VARIABLE PAYOUT CONTRACTS
(a) - (¢) Unchanged

() PAYOQUT 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:

(i) DAILY VARIABLE SOYBEANS CONTRACTS, 2:15 PM 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

conforims to ene-of the Payout Criteria listed below as-determined-by Nadex-at-the-time-of
Hotiag

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —F
(an) CAP — The Cap shall be X + 40 45,
(bb) FLOOR — The Floor shall be X — 40 45,
(66) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 10,

(HPANEY VARIABEE-PAYOUT CONTRAGT-SPREAD -2

— (b} FLOOR—The-Floor shall be-X—30-
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(2) ¢5-In each case, “X” equals the last Soybeans price, as reported by the Source
Agency, rounded to the nearest 10 5, .

(iiy DAILY VARTABLE SOYBEANS CONTRACTS 2:15PMET 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) five-45)-Variable Payout
Contracts with overlapping ranges referred to as “Narrow Spreads’, which conform to ene-ef

the Payout Criteria listed below as-detessnined by Naden-at-the-time-of listing:
(1) DAILY VARLABLE PAYQUT CONTRACT ‘NARROW SPREAD’ —SET-}

(aa) CONTRACT 1: The Cap shall be X —15; The Floor shall be X
— ﬂ;‘é' .

(bb) CONTRACT 2; The Cap shall be X + 20; The Floor shall be X
—2038.

(ce) CONTRACT 3: Thc CAP shall be X + 40 15; The Floor shall
be X —15,

(dd) 6 DOLLAR MULTIPLIER — The Dollar Multiplier shall be
1 ()0
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(2)-6H-In each case, “X” equals the last Soybeans price, as reported by the Sourc,e
Agency rounded to the nearest 10 5.

(iii) Nadex may list additional Variable Payout Coniracts with different ranges
of Payout Criteria on a discrctionary basis in accordance with the CEA and Commission

Regulations.
(g) Unchanged

(h) REPORTING LEVEL — The Reporting Level for the Soybeans Variable Payout
Contracts shall be 1,562 4;388 Contracts.

(i) POSITION LIMIT - The Position Limits for Soyheans Variable Payout Contracts
shall be 31,250 27777 Contracts.

(i) - (o) Unchanged

RULE 12.85 CORN VARIABLE PAYOUT CONTRACTS
(a) - (e) Unchanged

(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, 2:15 PM 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’ whmh (:()nforrm t0 ene
of the Payout Criteria listed below as-detess dox-at-the-time-oflisting:

(1) DAILY VARIABLE PAYOUT CONTRACT *SPREAD’ —1

(an) CAP — The Cap shall be X + 20 22:50.
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(bb) FLOOR —~ The Floor shall be X = 20 2259, -

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

(2) ¢4-In each case, “X* equals the last Corn price, as reported by the Source
Agency, rounded to the nearest 10 5.

(i) DAILY VARIABLE CORN CONTRACTS, 2:15 PM ET CLOSE
- NARROW SPREAD — At the commiencement of trading in a Daily Narrow Spread Corn

Variable Payout Contract, Nadex shall list a set of three (3) five-(5) Variable Payout
Contracts with overlapping ranges referred to as ‘Narrow Spreads’, which conform to ene-of
the Payout Criteria listed below as-determined-by Nadexat-the- time-of listing

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SET-+

- (aa) CONTRACT 1: The Cap shall be X —7-50; The Floor shall be X = 20
2150,

(bb) CONTRACT 2; The Cap shall be X + 10; The Floor shall be X - 10
+5:00.

(cc) CONTRACT 3: The CAP shall be X + 20 7:50; The Floor shall be X
- 750,
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(2) €-In each case, “X” equals the last Corn price, as reported by the Source
Agency rounded to the nearest 10 5. '

(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.

(g) Unchanged

(h) REPORTING LEVEL — The Reporting Level for the Corn Variable Fayout
Contracts shall be 3,125 2797 Contracts.

(i) POSITION LIMIT — The Position Limits for Corn Variable Payout Contracts
shall be 62,500 $5;555 Contracts.

() - (o) Unchanged.
RULE 12.86 WALL STREET 30 VARIABLE PAYOUT CONTRACTS

(a) - (e) Unchanged
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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 Wall Street 30
‘Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows!

(i) DAILY VARIABLE WALL STREET 30 CONTRACTS, 4:15 PM ET
CLOSE SPREAD - 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 ene-efthe Payout Criteria listed below &a—deteﬂﬁmed—by%lada*

at-the-lime-af-listing:
(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —+
(aa) CAP — The Cap shall be X + 400 360;
(bb) FLOOR ~ Thc Floor shall be X — 400 366,

(cc) DOLLAR MULTIPLIER — The Dollar Mulhphcr shall be 1.

(2) ¢4} In each case; “X” equals the last DJFC price, as reported by the Source
Agency, rounded to the nearest 100 58.

(i) DAILY VARIABLE WALL STREET 30 CONTRACTS, 4:15 PM ET
CLOSENARROW SPREAD — At the commencement of trading in a Daily Narrow Spread

Wall Street 30 Variable Payout Contract, Nadex shall list a set of three (3) five(5) Variable
Payout Contracts with overlapping ranges referred to as ‘Narrow Spreads’, which conform to

ente-of the Payout Criteria listed below as-deterssined-by Nadex-at-the-Hisre-of isting:
(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD' —SEF 1

(aa) CONTRACT 1: The Cap shall be X —100; The Floor shall be X —
400 300,
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(bb) CONTRACT 2; The Cap shall be X + 200; The Floor shall be X -
200. , '

(cc) CONTRACT 3: The CAP shall be X + 400 100; The Floor shall be X

(2) ¢4¥In each case, “X" equals the last DIFC price, as reported by the Source
Agency ronnded to the nearest 100 50.

(iii) Nadex may list additional Variable Payout Contracts with different ranges
of Payout Criteria on a discretionary basis in accordance with the CEA and Comrnission
Regulations, ’
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(g) Unchanged

(h) REPORTING LEVEL — The Reporting Level for the Wall Sireet 30 Variable
Payout Contracts shall be 1,562 2:683 Contracts.

(i) POSITION LIMIT — The Position Limits for Wall Street 30 Variable Payout
Contracts shall be 31,250 41,666 Contracts.

(i) - (v) Unchanged
RULE 12,87 US TECH100 VARIABLE PAYOUT CONTRACTS
| (a) - (&) Unchanged

(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 US Tech 100
Variable Payout Contract, the Payout Critetia for the Contracts will be set as follows:

(i) DAILY VARIABLE US TECH 100 CONTRACTS, 4:15 PM ET CLOSE
SPREAD - 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

conformms to exe-of the Payout Criteria listed below as-determined-by-MNader-at- the-timeof
Hating: | |
(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —}
(aa) CAP - The Cap shall be X + 100 450,
(bb) FLOOR. - The Floor shall be X — 100 456,

(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1,
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(2) ¢4 In each case, “X” equals the last NQFC price, as reported by the Source
Agency, rounded to the nearest 50 10,

(ii) DAILY VARIABLE US TECH 100 CONTRACTS, 4:15 PM ET CLOSE
NARROW SPREAD -~ At the commencement of trading in a Daily Narrow Spread US Tech

100 Variable Payout Contract, Nadex shall list a set of three (3) Hve-(5) Variable Payout
Contracts with overlapping ranges referred to as *Narrow Spreads’, which conform to ese-of

the Payout Criteria listed below as-determined-by-Dadex-at-the-time-oflisting:
(1) DAILY VARIABLE PAYOQUT CONTRACT ‘NARROW SPREAD’ -~ SET 1

(aa) CONTRACT 1: The Cap shall be X —150; The Floor shall be X —
00 450,

ey

(bb) CONTRACT 2; The Cap shall be X -+ 100; The Floor shall be X —~
100 360.

(ce) CONTRACT 3: The CAP shall be X + 200 1-59; The Floor shall be X

(dd)»-¢f) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.
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(2) ¢4 In each case, “X” equals the last NQFC price, as reported by the Source
Agency rounded to the nearest 50 40,

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

{g) Unchanged

(h) REPORTING LEVEL ~ The Reporting Level for the US Tech 100 Variable
Payout Contracts shall be 6,250 35388 Contracts.

(i) POSITION LIMIT — The Position Limits for US Tech 100 Variable Payout
Contracts shall be 125,000 27777 Contracts,

() - (o) Unchanged

RULE 12.88 US 500 VARIABLE PAYOQUT CONTRACTS
(a) - (¢) Unchanged

(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 US 500
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

(i) DAILY VARIABLE US 500 CONTRACTS, 4;15 PM ET CLOSE
SPREAD - At the commencement of trading in a Daily Spread US 500 Variable Payout
Contract, Nadex shall list one (1) Variable Payout Contract, referred to ag a ‘Spread’, which

conforms to eae-of the Payout Criteria listed below as—detemme;d—bﬁ%dm&-a%-t-hem
hsting:

(1) DAILY VARIABLE PAYOUT CONTRACT ‘SPREAD’ —t
(aa) CAP — The Cap shall be X + 40 300.
(bb) FLOOR — The Floor shall be X — 40 300,
(ec) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 0.1 +
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(2) ¢4 In each case, “X” equals the last SPFC price, as reported by the Source
Agency, rounded to the nearest 10 §.

(if) DAILY VARIABLE US 500 CONTRACTS, 4:15 PM ET CLOSE
NARROW SPREAD — At the commencerment of trading in a Daily Narrow Spread US 500

Variable Payout Contract, Nadex shall list a set of three (3) five-(5) Variable Payout
Contracts with overlapping ranges referred to as ‘Narrow Spreads’, which conform to ene-of

the Payout Criteria listed below as-detennined by-Nadex-at-the-tirme-ofHating:
(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SET-}

(an) CONTRACT 1: The Cap shall be X —34080; The Floor shall be X — 40
3460, '

(bb) CONTRACT 2; The Cap shall be X -+ 20; The Floor shall be X — 20
200, '

(cc) CONTRACT 3: The CAP shall be X + 40 100; The Floor shall be X
~ 100,
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(2) ¢ In each case, “X” equals the last NKFC price, as reported by the Source
Agency, rounded to the nearest 100 19,

(if) 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) five-(5) Variable Payout
Contracts with overlapping ranges referred to as ‘Narrow Spreads’, which conform to ene-ef
the Payout Criteria listed below &&detmed—kw—l‘h&ée*—at—ﬂw—tﬂﬂ&e{lh&rmg

(1) DAILY VARIABLE PAYOUT CONTRACT ‘NARROW SPREAD’ —SET-L

(aa) CONTRACT 1; The Cap shall be X —108; The Floor shall be X —
400 360,

(bb) CONTRACT 2; The Cap shall be X +200; The Floor shall be X —
200. '

(ce) CONTRACT 3: The CAP shall be X + 400 100; The Floor shall be X
100, A

] [}
T 7 T k g

100;

(dd-£H DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1.

4 During the period when the US observes daylight savings time, all Variable payout Japan 225 contracts will
open anid close 1 hour later than their regular defined times,
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(2) ¢4 In each case, “X” equals the last NKFC price, as reported by thc Source
Agency rounded to the nearest 100 19,

(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.

(g) Unchanged

(h) REPORTING LEVEL — The Reporting Level for the Japan 225 Variable Payout
Contracts shall be 1,562 2083 Contracts,

() POSITION LIMIT ~ The Position Limits for Japan 225 Variable Payout Contracts
shall be 31.250 41,666 Contracts.

(i) - (o) Unchanged

RULE 12.93 [Unchanged]
RULE 12,94 INDIA 50 VARIABLE PAYOUT CONTRACTS
(a) - (¢) Unchanged

(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 India 50
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows:

: (i) DAILY VARIABLE INDIA 50 CONTRACTS, 5:00 AM ET® CLOSE
SPREAD - At the commencement of trading in a Daily Spread India 50 Variable Payout
Contract, Nadex shall list one (1) Variable Payout Contract, referred to as a ‘Spread’, which

conforms to ene-ef the Payout Criteria listed below ay-determined-by Nadex-at-the-time-of
listing:

(1) DAILY VARIABLE PAYOUT CONTRACT *SPREAD’ —
.(aa) CAP — The Cap shall be X + 200 150.
(bb) FLOOR = The Floor shall be X - 200 450.

(cc) DOLLAR MULTIPLIER — The Dollar Multiplier shall be 1,

* During the penod when the US observes daylight savings time, all Variable payout India 50 contracts will
open and close 1 hour later than their regular defined times,
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(2) In each case, “X equals the last NFFC price, as reported by the Source
Agency, rounded to the nearest 100 5,

(ii) DAILY VARIABLE INDIA 50 CONTRACTS, 5:00 AM ET® CLOSE
NARROW SPREAD — At the commencement of trading in a Daily Narrow Spread India 50
Variable Payout Contract, Nadex shall list a set of three (3) five(5) Variable Payout
Contracts with overlapping ranges referred to as ‘Narrow Spreads’, which conform to ene-of

the Payout Criteria listed below es-determined by Nadex-ttthe-time-of isting:
(1) DAILY VARIABLE PAYOQUT CONTRACT ‘NARROW SPREAD’ —SET—I-

(aa) CONTRACT 1: The Cap shall be X —50; The Floor shall be X - 200
150,

(bb) CONTRACT 2; The Cap shall be X + 100; The Floor shall be X ~
100.

(cc) CONTRACT 3: The CAP shall be X + 200 50; The Floor shall be X

(dd)-CONTRACT 4+ The-Cap-chall-be-X+100; The Floor-shall-be -

® During the peﬁdd when the US observes daylight savings time, all Variable payout India 50 contraets will
open and close 1 hour later than their regular defined times,
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(2) ¢4 In each case, “X” equals the last NFFC price, as reported by the Source
Agency rounded to the nearest 100 18,

(i) 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. '

(g) Unchanged

(h) REPORTING LEVEL - The Reporting Level for the India 50 Variable Payout
Contracts shall be 3,125 4,166 Contracts,

(i) POSITION LIMIT — The Position Limits for India 50 Variable Payout Contracts
shall be 62,500 83,333 Contracts.

() - (o) Unchanged

RULE 12.95 [Unchanged]
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