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Secretary of the Commission 
Office of the Secretariat 

December 2, 2011 

Commodity Futures Trading Commission 
3 Lafayette Centre 
115521 st Street, N.W. 
Washington D.C. 20581 

Timothy G. McDennott 
+1 (312) 884·0171 

tim.mcdermott@nadex.com 

RE: Weekly Notification of Rule Amendments: Nadex Adds Strikes in its Daily US 
Indices, Germany 30, FTSE 100@, Gold, AUDIUSD, USD/CAD, and EURIUSD 
Binary Contracts for Trade Date November 30, 2011, and in its Daily US SmallCap 
2000 Binary Contracts for Trade Date December 2, 2011 and Updates its 
Underlying Futures Contract Cycle to Reflect 2012 Expiration Dates- Submission 
pursuant to Commission Regulation §40.6(d)(iv) and 40.6(d)(ix) 

Dear Mr. Stawick: 

Pursuant to Section 5c(c)(1) of the Commodity Exchange Act, as amended (the Act"), 
and §40.6(d)(iv) and 40.6(d)(ix) of the current 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 Commission its weekly 
notification of amendments for the week commencing November 28, 2011 and ending December 
2,2011. By the authority granted in Nadex Rule 12, Nadex has added additional strike levels in 
its Daily US Tech 100, Wall St 30, US 500, US SmallCap 2000, Germany 30, FTSE 100@, Gold, 
AUDIUSD, USD/CAD, and EURIUSD Binary contracts on a discretionary basis for trade date 
November 30, 2011, only. Nadex returned to its regular listing schedule on December 1,2011 
for these contracts. Nadex has also added additional strike levels in its Daily US SmallCap 2000 
Binary contracts on a discretionary basis for trade date December 2,2011, only. Nadex plans to 
return to its regular listing schedule on December 5, 2011. New strikes created for trade dates 
November 30, 2011 and December 2,2011 are set forth in Exhibit A. 

Additionally, Nadex has updated its Underlying Futures Contract Cycle for all Crude Oil, 
Natural Gas, Gold, Silver, Copper, Corn, Soybeans, FTSE 100, Germany 30, Wall St 30, US 
Tech 100, US 500, US SmallCap 2000, Japan 225, and Korea 200 contracts to reflect the 2012 
expiration dates. Amendments to the Underlying Futures Contract Cycle are summarized in 
Exhibit B. The applicable rule amendments are defined in Exhibit C. Any rule deletions are 
stricken out while the amendments and/or additions are underlined. 
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Nadex hereby certifies that the revisions contained herein comply with the Act, as 
amended, and the Commission Regulations adopted thereunder. 

Should you have any questions regarding the above, please do not hesitate to contact me 
by telephone at (312) 884-0171 or by email at tim.mcdermott@nadex.com. 

CC: DMOSubmission@cftc.gov 

Sincerely. 

J~flm~.u-
Timothy G. McDermott 
General Counsel and Chief Regulatory 
Officer 

Jon Hultquist - CFTC (Acting Branch Chief, DMO, Chicago) 
Tom Leahy - CFTC 
Riva Adriance - CFTC 
Nancy Markowitz - CFTC 

Y ossi Beinart - N adex 
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EXHIBIT A 

Daily Binary Wall St 30 Strikes Added on November 30, 2011 

1) Wall St 30 (Dec) > 11730 (4:15PM) 
2) Wall St 30 (Dec) > 11750 (4:15PM) 
3) Wall St 30 (Dec) > 11770 (4:15PM) 
4) Wall St 30 (Dec) > 11790 (4:15PM) 
5) Wall St 30 (Dec) > 11810 (4:15PM) 
6) Wall St 30 (Dec) > 11830 (4:15PM) 
7) Wall St 30 (Dec) > 11850 (4:15PM) 
8) Wall St 30 (Dec) > 11870 (4:15PM) 
9) Wall St 30 (Dec) > 11890 (4:15PM) 
10) Wall St 30 (Dec) > 11910 (4:15PM) 
11) Wall St 30 (Dec) > 11930 (4:15PM) 
12) Wall St 30 (Dec) > 11950 (4:15PM) 
13) Wall St 30 (Dec) > 11970 (4:15PM) 
14) Wall St 30 (Dec) > 11990(4:15PM) 
15) Wall St 30 (Dec) > 12010 (4:15PM) 
16) Wall St 30 (Dec) > 12030 (4:15PM) 
17) Wall St 30 (Dec) > 12050 (4:15PM) 
18) Wall St 30 (Dec) > 12070 (4:15PM) 
19) Wall St 30 (Dec) > 12090 (4:15PM) 
20) Wall St 30 (Dec) > 12110 (4:15PM) 
21) Wall St 30 (Dec) > 12130 (4:15PM) 

Daily Binary US Tech 100 Strikes Added on November 30, 2011 

1) US Tech 100 (Dec) > 2248 (4:15PM) 
2) US Tech 100 (Dec) > 2252 (4:15PM) 
3) US Tech 100 (Dec) > 2256 (4:15PM) 
4) US Tech 100 (Dec) > 2260 (4:15PM) 
5) US Tech 100 (Dec) > 2264 (4:15PM) 
6) US Tech 100 (Dec) > 2268 (4:15PM) 
7) US Tech 100 (Dec) > 2272 (4:15PM) 
8) US Tech 100 (Dec) > 2276 (4:15PM) 
9) US Tech 100 (Dec) > 2280 (4:15PM) 
10) US Tech 100 (Dec) > 2284 (4:15PM) 
11) US Tech 100 (Dec) > 2288 (4:15PM) 
12) US Tech 100 (Dec) > 2292 (4:15PM) 
13) US Tech 100 (Dec) > 2296 (4:15PM) 
14)US Tech 100 (Dec) > 2300 (4:15PM) 
15) US Tech 100 (Dec) > 2304 (4:15PM) 
16) US Tech 100 (Dec) > 2308 (4:15PM) 
17)US Tech 100 (Dec) > 2312 (4:15PM) 
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18) US Tech 100 (Dec) > 2316 (4:15PM) 
19) US Tech 100 (Dec) > 2320 (4:15PM) 
20) US Tech 100 (Dec) > 2324 (4:15PM) 
21) US Tech 100 (Dec) > 2328 (4:15PM) 

Daily Binary US SmallCap 2000 Strikes Added on November 30, 2011 

1) US SmallCap 2000 (Dec) > 714.0 (4:15PM) 
2) US SmallCap 2000 (Dec) > 716.0 (4:15PM) 
3) US SmallCap 2000 (Dec) > 718.0 (4:15PM) 
4) US SmallCap 2000 (Dec) > 720.0 (4:15PM) 
5) US SmallCap 2000 (Dec) > 722.0 (4:15PM) 
6) US SmallCap 2000 (Dec) > 724.0 (4:15PM) 
7) US SmallCap 2000 (Dec) > 726.0 (4:15PM) 
8) US SmallCap 2000 (Dec) > 728.0 (4:15PM) 
9) US SmallCap 2000 (Dec) > 730.0 (4:15PM) 
10) US SmallCap 2000 (Dec) > 732.0 (4:15PM) 
11) US SmallCap 2000 (Dec) > 734.0 (4:15PM) 
12) US SmallCap 2000 (Dec) > 736.0 (4:15PM) 
13) US SmallCap 2000 (Dec) > 738.0 (4:15PM) 
14) US SmallCap 2000 (Dec) > 740.0 (4:15PM) 
15) US SmallCap 2000 (Dec) > 742.0 (4:15PM) 
16) US SmallCap 2000 (Dec) > 744.0 (4:15PM) 
17) US SmallCap 2000 (Dec) > 746.0 (4:15PM) 
18) US SmallCap 2000 (Dec) > 748.0 (4:15PM) 
19) US SmallCap 2000 (Dec) > 750.0 (4:15PM) 
20) US SmallCap 2000 (Dec) > 752.0 (4:15PM) 
21) US SmallCap 2000 (Dec) > 754.0 (4:15PM) 

Daily Binary US 500 Strikes Added on November 30, 2011 

1) US 500 (Dec) > 1224.0 (4:15PM) 
2) US 500 (Dec) > 1227.0 (4:15PM) 
3) US 500 (Dec) > 1230.0 (4:15PM) 
4) US 500 (Dec) > 1233.0 (4:15PM) 
5) US 500 (Dec) > 1236.0 (4:15PM) 
6) US 500 (Dec) > 1239.0 (4:15PM) 
7) US 500 (Dec) > 1242.0 (4:15PM) 
8) US 500 (Dec) > 1245.0 (4:15PM) 
9) US 500 (Dec) > 1248.0 (4:15PM) 
10) US 500 (Dec) > 1251.0 (4:15PM) 
11) US 500 (Dec) > 1254.0 (4:15PM) 
12) US 500 (Dec) > 1257.0 (4:15PM) 
13) US 500 (Dec) > 1260.0 (4:15PM) 
14) US 500 (Dec) > 1263.0 (4:15PM) 
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15)US 500 (Dec) > 1266.0 (4:15PM) 
16)US 500 (Dec) > 1269.0 (4:15PM) 
17) US 500 (Dec) > 1272.0 (4:15PM) 
18) US 500 (Dec) > 1275.0 (4:15PM) 
19) US 500 (Dec) > 1278.0 (4:15PM) 
20) US 500 (Dec) > 1281.0 (4:15PM) 
21)US 500 (Dec) > 1284.0 (4:15PM) 

Daily Binary Germany 30 Strikes Added on November 30,2011 

1) Germany 30 (Dec) > 6000 (4:00PM) 
2) Germany 30 (Dec) > 6020 (4:00PM) 
3) Germany 30 (Dec) > 6040 (4:00PM) 
4) Germany 30 (Dec) > 6060 (4:00PM) 
5) Germany 30 (Dec) > 6080 (4:00PM) 
6) Germany 30 (Dec) > 6100 (4:00PM) 
7) Germany 30 (Dec) > 6120 (4:00PM) 
8) Germany 30 (Dec) > 6140 (4:00PM) 
9) Germany 30 (Dec) > 6160 (4:00PM) 
10) Germany 30 (Dec) > 6180 (4:00PM) 
11) Germany 30 (Dec) > 6200 (4:00PM) 
12) Germany 30 (Dec) > 6220 (4:00PM) 
13) Germany 30 (Dec) > 6240 (4:00PM) 
14) Germany 30 (Dec) > 6260 (4:00PM) 
15) Germany 30 (Dec) > 6280 (4:00PM) 

Daily Binary FTSE 100 Strikes Added on November 30, 2011 

1) FTSE 100 (Dec) > 5540 (4:00PM) 
2) FTSE 100 (Dec) > 5560 (4:00PM) 
3) FTSE 100 (Dec) > 5580 (4:00PM) 
4) FTSE 100 (Dec) > 5600 (4:00PM) 
5) FTSE 100 (Dec) > 5620 (4:00PM) 
6) FTSE 100 (Dec) > 5640 (4:00PM) 
7) FTSE 100 (Dec) > 5660 (4:00PM) 
8) FTSE 100 (Dec) > 5680 (4:00PM) 
9) FTSE 100 (Dec) > 5700 (4:00PM) 

Daily Binary Gold Strikes Added on November 30, 2011 

1) Gold (Feb) > 1755.0 (1:30PM) 
2) Gold (Feb) > 1758.0 (1:30PM) 
3) Gold (Feb) > 1761.0 (1:30PM) 
4) Gold (Feb) > 1764.0 (1:30PM) 
5) Gold (Feb) > 1767.0 (1:30PM) 
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6) Gold (Feb) > 1770.0 (1 :30PM) 
7) Gold (Feb) > 1773.0 (1 :30PM) 
8) Gold (Feb) > 1776.0 (1 :30PM) 
9) Gold (Feb) > 1779.0 (1:30PM) 

Daily Binary AUDIUSD Strikes Added on November 30, 2011 

1) AUDIUSD> 1.0240 (3:00PM) 
2) AUDIUSD> 1.0260 (3:00PM) 
3) AUDIUSD> 1.0280 (3:00PM) 
4) AUDIUSD> 1.0300 (3:00PM) 
5) AUDIUSD > 1.0320 (3 :OOPM) 
6) AUDIUSD > 1.0340 (3 :OOPM) 
7) AUDIUSD> 1.0360 (3:00PM) 
8) AUDIUSD> 1.0380 (3:00PM) 
9) AUDIUSD > 1.0400 (3 :OOPM) 
10) AUDIUSD > 1.0420 (3:00PM) 
11) AUD/USD > 1.0440 (3 :OOPM) 
12)AUDIUSD> 1.0460 (3:00PM) 
13) AUDIUSD > 1.0480 (3:00PM) 
14)AUDIUSD> 1.0500 (3:00PM) 
15)AUDIUSD> 1.0520 (3:00PM) 
16)AUDIUSD> 1.0540 (3:00PM) 
17) AUDIUSD > 1.0560 (3 :OOPM) 
18) AUDIUSD > 1.0580 (3:00PM) 
19) AUDIUSD > 1.0600 (3:00PM) 
20) AUDIUSD > 1.0620 (3:00PM) 
21) AUDIUSD > 1.0640 (3:00PM) 

Daily Binary USD/CAD Strikes Added on November 30, 2011 

1) USD/CAD> .9940 (3:00PM) 
2) USD/CAD> .9960 (3:00PM) 
3) USD/CAD> .9980 (3:00PM) 
4) USD/CAD> 1.0000 (3:00PM) 
5) USD/CAD > 1.0020 (3 :OOPM) 
6) USD/CAD > 1.0040 (3 :OOPM) 
7) USD/CAD > 1.0060 (3 :OOPM) 
8) USD/CAD > 1.0080 (3 :OOPM) 
9) USD/CAD> 1.0100 (3:00PM) 

Daily Binary EURIUSD Strikes Added on November 30, 2011 

1) EUR/USD> 1.3540 (3:00PM) 
2) EUR/USD> 1.3560 (3:00PM) 
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3) EURlUSD> 1.3580 (3:00PM) 
4) EURlUSD> 1.3600 (3:00PM) 
5) EURlUSD> 1.3620 (3:00PM) 
6) EURIUSD> 1.3640 (3:00PM) 
7) EURIUSD> 1.3660 (3:00PM) 
8) EURlUSD> 1.3680 (3:00PM) 
9) EURlUSD> 1.3700 (3:00PM) 

Daily Binary US SmallCap 2000 Strikes Added on December 2, 2011 

1) US SmallCap 2000 (Dec) > 737.0 (4:15PM) 
2) US SmallCap 2000 (Dec) > 739.0 (4:15PM) 
3) US SmallCap 2000 (Dec) > 741.0 (4:15PM) 
4) US Small Cap 2000 (Dec) > 743.0 (4:15PM) 
5) US Small Cap 2000 (Dec) > 745.0 (4:15PM) 
6) US Small Cap 2000 (Dec) > 747.0 (4:15PM) 
7) US SmallCap 2000 (Dec) > 749.0 (4:15PM) 
8) US SmallCap 2000 (Dec) > 751.0 (4:15PM) 
9) US SmallCap 2000 (Dec) > 753.0 (4:15PM) 
10) US SmallCap 2000 (Dec) > 755.0 (4:15PM) 
11) US Small Cap 2000 (Dec) > 757.0 (4:15PM) 
12) US Small Cap 2000 (Dec) > 759.0 (4:15PM) 
13) US SmallCap 2000 (Dec) > 761.0 (4:15PM) 
14) US SmallCap 2000 (Dec) > 763.0 (4:15PM) 
15) US SmallCap 2000 (Dec) > 765.0 (4:15PM) 
16) US SmallCap 2000 (Dec) > 767.0 (4:15PM) 
17) US SmallCap 2000 (Dec) > 769.0 (4:15PM) 
18) US SmallCap 2000 (Dec) > 771.0 (4:15PM) 
19) US Small Cap 2000 (Dec) > 773.0 (4:15PM) 
20) US Small Cap 2000 (Dec) > 775.0 (4:15PM) 
21) US Small Cap 2000 (Dec) > 777.0 (4:15PM) 
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EXHIBITB 

Rule Asset Durationl Action Effective 
Close Date 
Time 

12.2 Copper Variable Payout Contracts All Update Futures Cycle for 2012 12/212011 

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 12/212011 

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 
Contracts 

All Update Futures Cycle for 2012 12/2/2011 

12.9 Crude Oil Binary Contracts All Update Futures Cycle for 2012 12/2/2011 

12.10 Natural Gas Variable Payout 
Contracts 

All Update Futures Cycle for 2012 12/2/2011 

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 All 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 12/212011 

12.50 Germany 30 Variable Payout All Update Futures Cycle for 2012 12/212011 
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 Binaty 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 1212/2011 

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

12.61 us Small Cap Binary Contracts All Update Futures Cycle for 2012 1212/2011 

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 1212/2011 

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

12.65 Wall St 30 Binaty Contracts All Update Futures Cycle for 2012 12/2/2011 
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EXHIBITC 
Amendment of Rules 12.2-12.15, 12.48-12.51, 12.54-12.65 

(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 N adex. 

(b) UNDERL YINO - 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 Yark Mercantile Exchange ("NYMEX,,®)l. 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 ~ 2012: 

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

Sf'~S/~QIQ Ilf~6/~QIQ Gem6~r Geflfl61' :96s6me61' ~QQ9 F'Bffi1'6S 1~n9nQlQ 

ll,l~;Z/~QIQ ~/~§nQll Gem6~r Gefl1361' MarsH ~Q 11 F'uw1'es 3/~9f~Qll 

~/~6/~Qll 4/~9/~Qll Gem6~r Ge131361' May ~Q 11 F'Bffi1'es §/~6f'~Qll 

4f'3QnQll 6/~4,l~Qll Geme~r Ge1313e1' Ally ~Qll F'HtU1'es ;Z/n/~Qll 

6n9~Qll Sn6/2Qll 0. ,~ 0 ~"''''a .. Q a ,f-. ,..".. ~.a .. '1 (\ 1 1 1:1,. 9nSn9l1 ~~yy_. ~_y •• u~_. ~v •• ~ ~.~._u 

812712011 1112512011 Comex Copper December 2011 Futures 12128/2011 
1112612011 2124/2011 Comex Copper March 2012 Futures 3/28/2012 
212512012 4/27/2012 Comex Copper May 2012 Futures 5/29/2012 
4/2812012 6/29/2012 Comex Copper Julv 2012 Futures 7/27/2012 
6/30/2012 8/3112012 Comex Copper September 2012 Futures 9/2612012 
9/112012 11130/2012 Comex Copper December 2012 Futures 12/2712012 
12/0112012 212212013 Comex Copper March 2013 Futures 3/2612013 

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 ~6, ~9l1, Nadex will use 

1 NYMEx" is a registered service mark of the New York Mercantile Exchange, Inc. COMEX® is a registered service mark ofthe 

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 ~ 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. 

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

(i) DAIL Y 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 - N adex shall list a set of three (3) Variable Payout Contracts with 
overlapping ranges, which confOlID 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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(iii) INTRADA Y 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 - 2S. 

(2) CONTRACT 2: The Cap shall be X + 12.S; The Floor shall be X - 12.S. 

(3) CONTRACT 3: The Cap shall be X + 2S; The Floor shall be X. 

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

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

(iv) INTRADA Y 2-HOUR COPPER VARIABLE PA YOUT SPREAD 
CONTRACTS, 10:00AM, 11 :OOAM, 12:00PM, and 1 :OOPM 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. 

(S) 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. 

(g) 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. 

G) LAST TRADING DATE - The Last Trading Date of the Contract is the same date as 
the Settlement Date. 
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(k) SETTLEMENT DATE - The Settlement Date of the Contract shall be the same date 
as the Expiration Date. 

(1) 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. 

(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 12.3 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) UNDERL YING - 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"®f 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;w.±+ 2012: 

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

8,[28/2019 11,[2612019 G8m~m G8131361:' :g6s6me61' 2999 F\lftl1'6S 12,[29/2019 
1l/2fi2010 212§/2011 G8m6~E G8131361:' Mal:'sh 2911 F\ffil1'6S ~/29/2011 

2/26/2911 4/29/2011 G8m6~E G8131361' May 2011 F'HtH1'6S §/26/2911 
41~0/2911 6/24/2911 Gem6~E G8131361' hlly 2911 F'Hffi1'6S f/2f/2911 
6/2§,L2911 8/26/2911 Gem6~E G8131361' S613t6me61' 2911 F'ffiH1'6S 9/28/2911 

2 
Supra, at in 4. 
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8/27/2011 11125/2011 Comex Copper December 2011 Futures 12128/2011 
11/2612011 212412011 Comex Copper March 2012 Futures 3128/2012 
2/25/2012 412712012 Comex COQQer May 2012 Futures 5/2912012 
4/28/2012 6/29/2012 Comex Copper July 2012 Futures 7/2712012 
6/30/2012 8/3112012 Comex Coooer Seotember 2012 Futures 9/2612012 
9/1/2012 11130/2012 Comex Copper December 2012 Futures 12/27/2012 
12/0112012 2122/2013 Comex Coooer March 2013 Futures 312612013 

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 26, 2011, Nadex will use 
the Copper May 2012 2Q-1-1 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, 
N adex 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 Copper Binary Contract, the 
Payout Criteria for the Contracts will be set as follows: 

(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 
- 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. 
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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. 

(ii) 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. 
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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. 

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

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

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

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

(4) In each case above, Z 1 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(iv) INTRADA Y COPPER BINARY CONTRACTS, 9:00 AM to 11 :00 
AMETCLOSE 

(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. 
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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) INTRADA Y COPPER BINARY CONTRACTS, 10:00 AM to 12:00 
PMETCLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3 
-7.5. 

(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. 

(g) 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. 

G) 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. 

(1) 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 
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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,,®)3. 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~2012: 

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

fl~l/~QIQ 11/~6/~QIQ Geme~E Geld f)eeemeef ~QIQ F\iRu'es 1~f~9l~QIQ 

llf~ff~QlQ l/~8f~Qll r<. ~.,L-l D,,1. • '"If\ 1 1 D. ~/~4/~Qll ~~, .~ w 'u 

l/~9,QQll ~/~§f~Qll Geme~E Gels l.r}3fil ~Q 11 FmHfes 4/~f/~Qll 

~/~6f~Qll §/~f/~QII Geme~E Gels .ffiae ~Q 11 FmHfes 6/~8l~Qll 

§/~8,i~QIl f/~9/~QII Geme~E Gels i.rHgHst ~Q II FmHl'eS 8/~9/~Qll 

7/3012011 11/25/2011 Comex Gold December 2011 Futures 1212812011 
11126/2011 1/27/2012 Comex Gold February 2012 Futures 2/2712012 
112812012 3/30/2012 Comex Gold April 2012 Futures 4/2612012 
3/3112012 5/25/2012 Comex Gold June 2012 Futures 6/2712012 
512612012 712712012 Comex Gold August 2012 Futures 8/29/2012 
7/2812012 11130/2012 Comex Gold December 2012 Futures 12127/2012 
12/112012 112512013 Comex Gold Februarv 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 ~9, ~Oll, Nadex will use the 

3 Supra, at In 4, 

- 18-

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



Gold April 2012 ;w.±+ 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. 

(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 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. 

(ii) DAIL Y 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) INTRADA Y 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) INTRADA Y 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-IS. 

(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. 

(g) 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. 

G) 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. 

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

- 20-

North American Derivatives Exchange, Inc. / 311 South Wacker Drive • suite2675· Chicago,lIlinois 60606/ USToll-Free +1 (877)77NADEX 



(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. 

(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 12.5 GOLD BINARY CONTRACTS 

(a) 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®,,)4. 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~2012: 

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

;Zf3l/~QIQ Ilf~6/~QIQ Geffie~t Geld-geeemeef ~QIQ F'tftHfes 1~/~9/~QIQ 

11/2;Z/2QlQ 1/28/2Q11 r. ~, n~lrl VAl " ,..,1\ lITO. ~/~4/2Qll ,-"VL'" ~ ,",VL u.u ~ 'L L L", ~L,"," 

V~9/2Qll 3f~5/2Qll r. n,Ll A :1,..,I\IITI. 4/2;Z/2Qll '.L.L .L \-nUL"., 

3f~6f~Qll 5f~;Z/2Qll Geffie~t Geld J\:Hle ~Q 11 FmHfes 6fn/~Qll 

5fnf~Qll ;Zf~9f~Qll 0 D,Ll A ,..,1\ lIn 8f~9f~Qll 

7/3012011 11125/2011 Comex Gold December 2011 Futures 12/28/2011 
1112612011 1/27/2012 Comex Gold February 2012 Futures 2/27/2012 
1128/2012 3/30/2012 Comex Gold April 2012 Futures 4/26/2012 
3/3112012 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 In 4. 
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712812012 1113012012 Comex Gold December 2012 Futures 12/2712012 
12/112012 112512013 Comex Gold February 2013 Futures 2/2612013 

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 2-G-l--l:- 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. 

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

(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 -$3. 

(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+$3. 

(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+$9. 

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than 
x + $12. 

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than 
x + $15. 

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

(19) Binary Contract 19: One Contract will have a Payout Criterion of greater than 
x + $21. 

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than 
x + $24. 

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater than 
x + $27. 

(22) Binary Contract 22: One Contract will have a Payout Criterion of greater than 
x + $30. 

(23) Binary Contract 23: One Contract will have a Payout Criterion of greater than 
x + $33. 

(24) In each case, "X" equals the last Gold price rounded to the nearest one dollar 
($1), as reported by the Source Agency. 
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(ii) 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. 

(iii) INTRADAY GOLD BINARY CONTRACTS, 8:00 AM to 10:00 
AMETCLOSE 

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

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

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

(iv) INTRADA Y GOLD BINARY CONTRACTS, 9:00 AM to 11 :00 
AMETCLOSE 

(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 
PMETCLOSE 

(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) INTRADA Y GOLD BINARY CONTRACTS, 11 :00 AM to 1 :00 PM 
ETCLOSE 

(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. 

(g) 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. 

G) 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. 

(1) 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 ofthe underlying market. 

(0) CONTINGENCIES - Ifno 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 issuanc~ 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) UNDERL YING - The Underlying for this Class of Contracts is the price, cents pel' 
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,,®5). 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 ~ 2012: 

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

8fnf;lQIQ Il/;laf;lQ I Q Geme~f SiP/ef :geeemeef ;lQ I Q FffiHfes I ;If;l9/;lQ I Q 
1I/;lff;lQIQ ;If;l§f;lQ II Geme~f Sil'lef MafeR ;lQII FHtHfes 3i;l9/;lQ II 
;lnanQII 4n9nQII r', (1:1, 1\ ,f, ,.,flll 11, §nanQII UH Vi iU". ~Vi i i ...... iVU 

4f3Q,I;lQII af;l41L;lQ II r', (1:1, T"l, '1f1ll 11, fi;l'1-/;lQ II 
an§nQII 8nanQII r', (1:1, ,~(I ,~ ,t., ,~,.,flll 11- ,~a 9n8nQII UH Vi UVY .. VHiVVi ~v iii """iVU 

8/27/2011 11125/2011 Comex Silver December 2011 Futures 12/28/2011 
1112612011 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 Julv 2012 Futures 7/27/2012 
6/30/2012 8/3112012 Comex Silver September 2012 Futures 9/26/2012 
91112012 11130/2012 Comex Silver December 2012 Futures 12/27/2012 
12/112012 2122/2013 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 ;la, ;lQII, Nadex will use 
the Silver May 2012 ~ 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 in 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. 

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

(i) DAILY SILVER VARIABLE PA YOUT SPREAD CONTRACTS, 
1 :25 PM ET CLOSE - At the commencement of trading in a Daily Spread Silver Variable Payout 
Contract, N adex 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. 

(ii) DAIL Y 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) INTRADA Y 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) INTRADA Y 2-HOUR SILVER VARIABLE PA YOUT SPREAD 
CONTRACTS, 10:00AM, 11 :OOAM, 12:00PM, and 1 :OOPM 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. 

(g) 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. 

CD 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. 

(1) 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. 

(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 12.7 SILVER BINARY CONTRACTS 

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

(b) UNDERL YING - The Underlying for this Class of Contracts is the price, cents pel' 
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®,,6). 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 ~ 2012: 

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

8f;t8f;tQlQ Ili;t6/;tQIQ Geme~~ Sih'ef :geeemeef ;tQ I Q Flftttfes I ;tf;t9/;tQ I Q 
ll/;tf/~QIQ ;t/~§/;tQll Geme~t Silv:ef Mafefl ;tQ II FtttttfeS 3/~9f;tQll 

~/;t6,QQll 4 /;t9/;tQ II Geme~t Silvef May ;tQII FtttttfeS §/~6f;tGll 

4f3Q/;tQll 6f;t4/;tQll Geme~t Silvel' Ally ;tQ II Fttmfes f/~ff;tGII 

6f;t§f;tQII 8f;t 6/2 Q I I r'. C1:1" C1 .1.. "lfl11 D. ·£>CO. 9/28f;tGII '" .~ ~-.t' '''~, >~-~ 

8/27/2011 11125/2011 Comex Silver December 2011 Futures 12/28/2011 
1112612011 2124/2012+ Comex Silver March 2012 Futures 3128/2012 
2/2512012 412712012 Comex Silver May 2012 Futures 5/29/2012 
4/2812012 6/2912012 Comex Silver July 2012 Futures 7/27/2012 
6/3012012 8/3112012 Comex Silver Seotember 2012 Futures 9126/2012 
9/112012 11/30/2012 Comex Silver December 2012 Futures 1212712012 

6 
Supra, at fn 4. 
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112/1/2012 I 2/2212013 I Comex Silver March 2013 Futures I 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 25,201226,2011, Nadex will use 
the Silver May 2012 2-O-l-l 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. 

(ii) 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) INTRADA Y SILVER BINARY CONTRACTS, 8:00 AM to 10:00 
AMETCLOSE 

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

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

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

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

(iv) INTRADA Y SILVER BINARY CONTRACTS, 9:00 AM to 11 :00 
AMETCLOSE 

(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. 
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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) INTRADAYSILVERBINARYCONTRACTS, 10:00AMto 12:00 
PMETCLOSE 

(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) INTRADA Y SILVER BINARY CONTRACTS, 11 :00 AM to 1 :00 
PMETCLOSE 

(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. 

(g) 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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(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. 

(1) 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) EXPIRA TION 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 

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

(b) UNDERL YING - 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 ~ 2012: 

7 Supra, at In 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 

10,116/2010 1lf1212010 Nyms~~ GfHas Gil :9s6smeSl' 2010 FHtHfSS 11119/2010 
11113/2010 12,11012010 }fyms~~ Gmas Gil Jafl:Hafj' 2011 FHtHfss 12/20/2010 
12111/2010 1,114/2011 1>.T, (", ;I, (\:1 1],,~,~ ")(\11 1], ,~, 1i20/2011 ~ "H~'~ ~~~~~ ~H ~ ~~~~~L, ~v~ ~ ~ ~.WL~U 

1,115/2011 2f18/2011 1>.T, (", -'I, (\:1 '!. If, .1- '1(\11 1], 2i22/2011 ~ .~ ~L, L • .. , .. W"W, 'u 

2f19/2011 ~f18/2011 }Jyms~~ GfHas Gil p.r}3l'il 2011 FHtHfsS ~i22i2011 

~f19f2011 4115/2011 1>.T, (", ;I, n:l '!. If, '1(\11 1], 4119/2011 
4f16f2011 5,L13f2011 1>.T, (", ;I, (\:1 T, ")(\11 1], 5/20/2011 ~ rLU~'~ ~L~~~ ~H ~wu~ ~v~~ ~ ~.WL~U 

511412011 6/17f2011 1I.T. 0, -'I, n:l Tool. '1f111 1:]. 612112011 L 'HL_"~~L'~_~LLWL. _VLL~ 'WL"U 

6118/2011 7,l1512011 1>.T, (", ;I, (\:1 A ") (\ 1 1 1], 7/20/2011 
7,l16/2011 8f12i2011 1>.T".-.,a~ (",.,,;1, (\:1 Q • ..,.ta"",ha~ ")(\11 1]"t"~a,, 8/22/2011 ~ 'H._a~. ~~~ ~LL ~~1"'._U'V~' ~V ~ ~ ~ w.w.' 'u 

8113/2011 9f16i2011 1>.T, ("" ;I, (\! 1 (\ '1(\11 1], 9/20/2011 
9f17/2011 10f1412011 1>.h,.-.av ("" ;I, (\:1 1>.T,,~ .~,~.a~ ")(\11 1]"t· ,~a" 1012012011 ~ , .. ~~a ~LW~~ ~u ~ 'v _~ .. v~~ ~VL~ L w.w,_u 

10115/2011 11/1112011 Nymex Crude Oil December 2011 Futures 11118/2011 
11/12/2011 12/16/2011 Nymex Crude Oil January 2012 Futures 12/2012011 
12/17/2011 111312012 Nvmex Crude Oil Februarv 2012 Futures 1120/2012 
111412012 2/1712012 Nvmex Crude Oil March 2012 Futures 2/2112012 
2/1812012 311612012 Nymex Crude Oil AQril2012 Futures 3/20/2012 
311712012 4/13/2012 Nymex Crude Oil May 2012 Futures 4/20/2012 
411412012 5/1812012 Nymex Crude Oil June 2012 Futures 5/22/2012 
511912012 6/15/2012 Nymex Crude Oil July 2012 Futures 6/2012012 
611612012 711312012 Nymex Crude Oil August 2012 Futures 7/20/2012 
711412012 811712012 Nymex Crude Oil SeQtember 2012 Futures 8/21/2012 
811812012 9114/2012 Nymex Crude Oil October 2012 Futures 9/2012012 
911512012 10112/2012 Nymex Crude Oil November 2012 Futures 10/22/2012 
10/13/2012 111912012 Nymex Crude Oil December 2012 Futures 11116/2012 
11/10/2012 1211412012 Nymex Crude Oil January 2013 Futures 12119/2012 

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 2{)-l....1. 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. 

(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) DAIL Y 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) DAIL Y 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. 

(ii) 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) INTRADA Y 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) INTRADA Y 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. 

(g) 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. 

G) LAST TRADING DATE - The Last Trading Date ofthe 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. 

(1) 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 Oil 
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. 

(0) CONTINGENCIES - If no level is actually announced on the Expiration Date due to 
a delay, postponement or othelwise 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) UNDERL YING - 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®"s). 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 ~ 2012: 

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

1 Qfl6/;6QIQ ll,iI~,1~QIQ }lj'me~!: Gl'Hae Gil f)eeemeel' ~Q 1 Q FHtHl'eS IlfI9f~QIQ 

IlfB/;6QIQ 1~,1IQ,I~QIQ }lj'me~!: Gmae Gil Jalffial'Y ~Q II FHtHl'eS l~f~Q/~QIQ 

l~fll/;6QlQ Ifl4/~Qll ~'me~!: Gmae Gil Feemal'Y ~Q II FHtHl'eS V~Q/~Qll 

l,il§/~QII ~fl8f~Qll Nyme~!: Gl'Hae Gil Mal'sfl ~Q 11 FHtHl'eS ~/~~/~QII 

~,q9/~Qll 3n8/~Qll }lj'me~!: Gl'Hae Gil Agll'il ~Q II FHtmes 3/~~/~QII 

3fl9/~Qll 4fl§/~Qll }~me~!: Gl'Hae Gil May ~Q II FHtmes 4fI9/~QII 

4fl6/~Qll §,1Bf~Qll Nyme~!: Gmae Gil JHl:le ~Q 11 FHffil'es §f~Q/~QII 

§fl4/2Qll 6fr;z/~QII }lj'me~!: Gl'Hae Gil JHly ~Q II FHWl'eS 6f~l/~QII 

6fl8/~Qll ;Zn§f~Qll ~'me~!: Gl'Hae Gill'\:HgHSt ~Q II FHtm6s ;Zf~Q/~QII 

;Zfl6/~911 8fl~/~QII ~'me~!: Gmae Gil Sej3temeel' ~QII FHtHl'eS 8fn/~QII 

S 
Supra, at In 4. 
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8/B/;!Qll 9fl 6/;!Q 1 1 Nj'mtm GfHae Gil Geteeef ;!Qll -FmHfes 9/;!Q/;!Q 11 

9n7nQll Wn4nQll Nymex Gmae Gil Nevemeef ;!Qll -FHtmes WnQnQl1 

1011512011 1111112011 Nymex Crude Oil December 2011 Futures 11/18/2011 
1111212011 12116/2011 Nymex Crude Oil January 2012 Futures 12/20/2011 
12117/2011 1/1312012 Nvmex Crude Oil Februarv 2012 Futures 1/20/2012 
111412012 2/17/2012 Nvmex Crude Oil March 2012 Futures 2/21/2012 
2/1812012 311612012 Nvmex Crude Oil Aoril2012 Futures 3/20/2012 
311712012 4113/2012 Nvmex Crude Oil Mav 2012 Futures 4/20/2012 
411412012 511812012 Nvmex Crude Oil June 2012 Futures 5/2212012 

511912012 6/15/2012 Nvmex Crude Oil Julv 2012 Futures 6/2012012 
611612012 7/13/2012 Nvmex Crude Oil Awmst 2012 Futures 7/2012012 
711412012 8/17/2012 Nvmex Crude Oil September 2012 Futures 8/2112012 
811812012 9/14/2012 Nvmex Crude Oil October 2012 Futures 9/2012012 
9/15/2012 10/12/2012 Nymex Crude Oil November 2012 Futures 1012212012 
10113/2012 11/9/2012 Nymex Crude Oil December 2012 Futures 11116/2012 
11/1012012 12/14/2012 Nymex Crude Oil January 2013 Futures 1211912012 

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 14,201215, ;!Qll, Nadex will use 
the Crude Oil March 2012;w.u 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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$4.50. 

- $4.00. 

- $3.50. 

- $3.00. 

- $2.50. 

- $2.00. 

- $1.50. 

X - $1.00. 

X - $0.50. 

X. 

X + $0.50. 

X + $1.00. 

X + $1.50. 

X + $2.00. 

X + $2.50. 

X + $3.00. 

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

(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 

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

(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 

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

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than 

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than 

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

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than 

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than 

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than 

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than 

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than 

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

(ii) 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) INTRADA Y 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 Z 1 
- $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 
ZI + $1.00. 

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

(iv) INTRADA Y 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) INTRADA Y CRUDE OIL BINARY CONTRACTS, 10:00 AM to 12:00 PM 
ETCLOSE 

(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) INTRADA Y CRUDE OIL BINARY CONTRACTS, 11 :00 AM to 1 :00 PM 
ETCLOSE 

(1) Binary Contract l: 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) INTRADA Y CRUDE OIL BINARY CONTRACTS, 12:00 PM to 2:00 PM 
ETCLOSE 

(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. 

- 44-

North American Derivatives Exchange/Inc. / 311 South Wacker Drive' Suite 2675· Chicago, Illinois 60606 / US TolI·Free +1 (877) 77 NADEX 



(g) 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. 

G) 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. 

(1) 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 Oil 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 

(a) 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 Futurescontracts ("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, 

9 Supra, at in 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;WU 2012: 

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

19/23/291(:) 1 U1912919 Nyme~t NatHl:'al Gas f)eeemeel' 2919 FHml'es 11/2412919 
lU29/2919 12124129lQ Nyme~t NatHl'al Gas JaHHary 2911 FffiHl'eS 12/28f29lQ 

12/2~/29lQ 1/21/2911 ~T, ~T. .1 r!.. D"t • '1(\11 U U27/2911 
1/2212911 2118/2911 NJ'me~t NatHl'al Gas Marefl 2911 FHtHl'eS 212412911 
2/1912911 312~l2911 ~T, ~T. .1 r!.. A :1 '1(\11 D, 3129/2911 
3/26l2911 4122,12911 Nyme~t NatHl'al Gas May 2911 FHtHl'eS 412712911 
4/23/2911 ~129,12911 NJ'me~t NatHl'al Gas JHHe 2911 FHtmes ~/26/2911 

~/21,12911 6f24,12911 NJ'me~t ±'>tatHral Gas JHly 2911 FffiHl'eS 6/28/2911 
612~,12911 712212911 1>..T .. "" O~ 1>..Tnh onl (":!.n~ I\. ,r< ,~f- '1{\11 1]"f-""o~ 7/27/2911 " .... _ .. " ,~.~.~. ~~u "~"b"U' _v ~ ~ ~ ~.~._u 

7123/2911 812612911 ~T, ~T. o .1 r!.. C' ,j. '1(\11 D, 812912911 
8127/2911 9/23/2911 1>..T, 1>..T. ,1 (":!., ~ nAf-~l.. ," '1{\11 1]"f-"",,~ 912812911 " 'u._ .. " ,~.~.~. ~~u ~_'vv_. _v ~" ~ ~,~,_u 

9124/2911 19/21/2911 ~T, ~T. .1 r!.. ~T, .1- '1(\11 D, 1912712911 
10/22/2011 1111812011 Nymex Natural Gas December 2011 Futures 11/28/2011 
11119/2011 12/23/2011 Nymex Natural Gas January 2012 Futures 1212812011 
12/2412011 1120/2012 Nvmex Natural Gas Februarv 2012 Futures 1127/2012 
112112012 2117/2012 Nymex Natural Gas March 2012 Futures 2/27/2012 
211812012 3/23/2012 Nymex Natural Gas Aori12012 Futures 3/28/2012 
312412012 4/20/2012 Nvmex Natural Gas May 2012 Futures 412612012 
4/2112012 512512012 Nymex Natural Gas June 2012 Futures 5/29/2012 
5/26/2012 612212012 Nymex Natural Gas July 2012 Futures 6/2712012 
612312012 7/20/2012 Nymex Natural Gas August 2012 Futures 7/2712012 
712112012 8/24/2012 Nymex Natural Gas SeQtember 2012 Futures 8/2912012 
812512012 9/2112012 Nymex Natural Gas October 2012 Futures 9/2612012 
912212012 10119/2012 Nymex Natural Gas November 2012 Futures 10129/2012 
1012012012 11123/2012 Nymex Natural Gas December 2012 Futures 1112812012 
11124/2012 12/2112012 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 26, 2911, Nadex will use the 
Natural Gas May 2012 2{)-l+ 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. 

(c) 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. 

(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 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. 

(ii) 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) INTRADA Y 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. 

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

(iv) INTRADA Y 2-HOUR NATURAL GAS VARIABLE PAYOUT 
SPREAD CONTRACTS, 10:00AM, 11 :OOAM, 12:00PM, 1 :OOPM and 2:00PM ET CLOSE -
Nadex shall list a set ofthree (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. 

(S) In each case, "X" equals the last Natural Gas price, as reported by the Source 
Agency, rounded to the nearest O.OS. 

(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. 

(g) 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 1,2S0 Contracts. 

(i) POSITION LIMIT - The Position Limits for Natural Gas Variable Payout Contracts 
shall be 2S,000 Contracts. 

G) 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. 

(1) 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) EXPIRA TION 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,,®10). 
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 ~ 2012: 

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

H)f;1~V;~QIQ II fl9i;1Q 1 Q 11. T, 1I.T. ,1 e ... T"\ .t. . ,..,,, 1 " v, 1 V;14/;1QIQ ~ , .. ~~.~ ~ ....... ~ ~"v ~. ~~~ ... ~ •• -v. v • """.'.V 

lU;1Q/;1Q 1 Q 1 ;1/;14 /;1Q 1 Q Nyme~E NatHral Gas JaffifEH:'Y ;1Q 11 Fl:lttll'es 1;1f;18/;1QIQ 
l;1/;1~/;1Ql Q 1/;1 l/;1Q 1 1 1I.T, 1I.T. ,1 r2, v .. t. , """11 v, li~7/;1Qll ~ , ... ~.~ ~ M .... ~ .. V. V~"" •. _v~ •• M."V 

l/;1;1/;1Q II ;1f18/;1Q 11 Nyme~E Natmal Gas Mal'eh ~Q 11 FHatl'eS ;1i~4/;1Qll 

;1f19nQll 3n~nQll 1I.T, 1I.T. ,1 r2. A :1 '1"11 "L\ 3n9nQll ~ , .... ,~ ~ ....... ~ .. v • ~t'~~~ - . ~ •• WM.'V 

3i~6/;1Qll 4/n,l;1Qll 1I.T, 1I.T, ,,In. 1\ If. ,..,f\11 TI, 4/~7/;1Qll • , ... va. , ..... u.u ~ .. u H .... ~v ......... vu 

4i~3/;1Qll ~/;1Q/;1Qll 1\.T""" "'~ 1\.Tn+. .nl On" T,,, '")f\ 1 1 Put", '" ~/~6/;1Qll • , ... ,,.~ .... ~ ... ~ .. vv ..... _v~ •• '''.''V 

~nlnQll 6n4nQll 1I.T, 1I.T. ,In. T" 1, ,.., f\ 1 1 v, 6n8nQll • r'''VL~ 

6n~f;1Qll 7/;1;1f;1Q 11 1\.1""" 1I.T. .1 On" A 'HTH"j- '")f\11 Put",.",,, 7/~7/;1Qll • ,~ ... ,~ ~ .... ~ .. ~ ~ .. v ~ ~"b"V _ . ~ .... •• ~v 

10 
Supra, atfn 4. 
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7123/2011 8/26/2011 lI..h,~,a~ lI..To· ,1 n, n Q ,t-, ,t ,~'1 (\ 1 1 D, ,n 8/29/2011 " ,,""_a" ,~.~"~" ~~u ~_ ~V"" L ,~._u 

8/27l!l011 9/23/2011 Nyme~~ 1'>talufal Gas Qeteaef 2011 Futures 9/28/2011 
9/24/2011 1 0/2li20 11 Nyme~~ 1'>tamfal Gas N8'v'emaef 2011 Futufes 10/27/2011 
10/22/2011 1111812011 Nymex Natural Gas December 2011 Futures 11/2812011 
11/19/2011 12/23/2011 Nymex Natural Gas January 2012 Futures 12/28/2011 
12/2412011 1120/2012 Nvmex Natural Gas Februarv 2012 Futures 1127/2012 
1/2112012 211712012 Nvmex Natural Gas March 2012 Futures 2/27/2012 
211812012 3/23/2012 Nvmex Natural Gas Apri12012 Futures 3/28/2012 
312412012 4/2012012 Nvmex Natural Gas Mav 2012 Futures 4/26/2012 
4/2112012 5/25/2012 Nvmex Natural Gas June 2012 Futures 5/29/2012 
5/2612012 6/2212012 Nymex Natural Gas July 2012 Futures 6/27/2012 
6/23/2012 7/2012012 Nymex Natural Gas August 2012 Futures 7127/2012 
7/2112012 8/2412012 Nvmex Natural Gas September 2012 Futures 8/29/2012 
812512012 9/2112012 Nvmex Natural Gas October 2012 Futures 9/26/2012 
9/22/2012 10119/2012 Nymex Natural Gas November 2012 Futures 10/2912012 
10/20/2012 11/23/2012 Nymex Natural Gas December 2012 Futures 1112812012 
1112412012 12121/2012 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 24,201226,2011, Nadex will use the 
Natural Gas May 2012 2-()..1.+ 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. 

(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 Natural Gas Binary Contract, 
the Payout Criteria for the Contracts will be set as follows: 

(i) DAILY NATURAL GAS BINARY CONTRACTS, 2:30 PMET 
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. 

(ii) 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 
- $0.1 O. 

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

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

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

(iv) INTRADAYNATURAL 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) INTRADAYNATURAL 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) INTRADAYNATURAL 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) INTRADA Y 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. 

(g) 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. 

G) 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. 

(1) 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. 

(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 12.12 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) UNDERL YING - 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 11 obtained from the specified Corn Futures contracts ("CNFC") currently 
trading on the Chicago Board of Trade (CBOT®)12. 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 
~2012. 

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

8/~8/~QIQ 11 i:2e/~Q 1 Q GB9+ Gem ±)eseHllisF ~QIQ ¥ffi:HFe 1~f14/~QIQ 

IV~+/~QlQ ~/~§f~Qll GB9+ Gem MaFsfl ~QIl ¥HhlFe ~f14/~Qll 

~/~e/~Qll 4/~9f~QIl GB9+ Gerfl: May ~Qll ¥HtHFe §fB/~Qll 

4l~Qf~QII e/~4/~Qll GB9+ Gem Ally ~QIl ¥HWFe +f14/~Qll 

e/29~QII 8/2e/~QII GB9+ Gem SeptembeF ~QIl ¥Htme 9/14/2QU 
8/27/2011 11/2512011 CBOT Corn December 2011 Future 12/14/2011 
11/26/2011 2124/2012-1- 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 
6/3012012 8/3112012 CBOT Corn SeQtember 2012 Future 9114/2012 
91112012 11130/2012 CBOT Corn December 2012 Future 12114/2012 

11 The term "Prices" does not include any settlement prices calculated 01' 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 ofthe 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 01' endorse Nadex, Inc. 01' its products in any way. 
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112/1/2012 12122/2013 1 CBOT Corn March 2013 Future 1 3114/2013 

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 2-G-l-+ 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: 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', 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 repOlied 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. 

(g) 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. 

CD 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. 

(1) EXPIRATION DATE - The Expiration Date ofthe 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) EXPIRA TION 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 

(a) 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) UNDERL YING - 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 ofprices13 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 ~ 2012: 

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

8/28/2919 11/26/2919 GBG+ Gem :geeemeel' 2919 FHflll'e 12i14/2919 
11/2+12919 2/2§/2911 GBG+ Gem Mal'eH: 2911 FHflll'El ~;L14;L29U 

2i26/29 1 1 4/29/2911 GBG+ Gem May 2911 FffiHl'El §;LB/2911 
4;L~9;L2911 6/24l~911 GBG+ Gem Ally 2911 FffiHl'El +;L14/29U 
6/2§f29 1 1 8/26/2911 0U(YT' 0 .• ~~ C' ,+, ,t ,~") () 1 1 p, .~, 9;L14/2911 ~~~ ~ ~~~ .. ~~Y'~"'~~~ ~v~ ~ ~ ~.~~~ 

812712011 1112512011 CBOT Corn December 2011 Future 1211412011 
11126/2011 2/24/2012-1- CBOT Corn March 2012 Future 3/1412012 
2/2512012 4/27/2012 CBOT Corn May 2012 Future 5/1412012 
412812012 6/29/2012 CBOT Corn July 2012 Future 7/1312012 
6/30/2012 8/3112012 CBOT Corn September 2012 Future 9/1412012 
91112012 11130/2012 CBOT Corn December 2012 Future 12/14/2012 
12/112012 2122/2013 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 2§, 2911, Nadex will use the 
Corn September 2012 2Q-l-l- 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. 

13 Supra, at In 14. 
14 Supra, at In 15. 
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(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 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. 

(ii) 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. 

G) 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. 

(1) 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 - lfno 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 PA YOUT 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 
pel' bushel (in U.S. cents), herein after referred to as "Soybean" or "Soybeans", as calculated by 
Nadex using a proprietary algorithm which takes a sampling of prices 15 obtained from the 
specified Soybean Futures contracts ("SBFC") currently trading on the Chicago Board of Trade 
(CBOT®)16. The SBFC prices that will be used to calculate the Underlying will be taken from 
the January, March, May, July, August, September, 01' 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 ~ 2012. 

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

Date 
1 9'£3 9,£2,9 1 9 12,,£31/2,919 GBG+ 8eyeeaHs JaHHafY 2,911 ¥HtHfS U14/2,911 
1,11/2,911 ~/~§/2,911 GBG+ 8eyesaHs Mafea 2,911 ¥HNfS 3,£14,12,911 

15 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. 
16 CBOT® is a registered service mark of the Board of Trade ofthe 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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~/~6/~Qll 4/~9f~Qll f""'Df\'T' CI ",han '" l\Jrn, , '1{)11 l:). §f13/~911 ~~~ ~ ~~, ~_~ .. u ~,~~ _~ ~ ~ ~ ~ »_ 

4f~9nQ11 6f~4f~911 GBG+ SeyeeaHs JHly ~911 ¥Htffi'e +fl4/~911 

6/~§/~Q11 +f;69f;69 II GBG+ SeyeeaHs A:HgHSt ;6911 FHtUl'e 8fl ;6/;69 11 
+f~9nQ11 8f;66n911 f""'D f\'T' CI ,1- CI .1- • '1(111 1:), 9fl4/;6911 
8/nnQ11 19/;68f~911 r'Uflrr Q ,1- 1I.T, .h '1(111lJ,· ,~, 11fl4/;6911 ~~~~ ~~, v_~ .. u ~,~ , ... v_~ _~~~ ~ ~.~._ 

10129/2011 12/3012011 CBOT Soybeans January 2012 Future 111312012 
12/3112011 2124/2012 CBOT Soybeans March 2012 Future 3/1412012 
2/2512012 4/27/2012 CBOT Soybeans Mav 2012 Future 5/1412012 
4/2812012 6/29/2012 CBOT Soybeans Julv 2012 Future 7/1312012 
6/3012012 712712012 CBOT Soybeans August 2012 Future 8114/2012 
7/28/2012 8/31/2012 CBOT Soybeans SeI1tember 2012 Future 9/14/2012 
911/2012 10126/2012 CBOT Soybeans November 2012 Future 11/1412012 
10/27/2012 12/2812012 CBOT Soybeans January 2013 Future 1/1412013 
12/29/2012 2122/2013 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, ;6§, ;6911 Nadex will use the 
Soybeans August 2012;6QH 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, 2:15 PMET 
CLOSE SPREAD - At the commencement of trading in a Daily Spread Soybeans Variable 
Payout Contract, N adex 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, 2:15 PMET 
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' 
(aa) 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. 

G) 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. 

(1) 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) UNDERL YING - The Underlying for this Class of Contracts is the Soybean price 
per bushel (in U.S. cents), herein after referred to as "Soybean" or "Soybeans", as calculated by 
Nadex using a proprietary algorithm which takes a sampling ofprices 17 obtained from the 
specified Soybean Futures contracts ("SBFC") currently trading in the Chicago Board of Trade 
(CBOT®)18 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 ~ 2012: 

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

Date 
10/30/2010 12/3112010 0Df\'T' C' .1- T. ,., (11 1 p,,+, "'0 1/1412011 ~ ~~ ~ ~"~~"~~', - ' .. ~ ~ .. -
1/112011 2125/2011 f"' D f\ 'T' C' ,1- 1\,1", ,,1. '1(111 P, 3/14/2011 ~~~ ~ ~~, uv ..... u -v 

212612011 4129/2011 0Df\'T' C' .1- 1\ ,f. "'''11 T:\ "'0 5/13/2011 . ~~ ... ~ •• ~~, -v ~. ~ ~'M'_ 

4/3012011 6/24/2011 0Df\'T' C', .1- T" 1, '1(11 1 p, 7/1412011 ~~~ 

6/25/2011 7/29/2011 0Df\'T' C' .1- ,,, A ,,,,,,,,+'1(111 p"+",,, 8/12/2011 ~~~ ~ ~~ ~ ... ~ '~"b'OU _v •• ~ ........ -

7/30/2011 812612011 f"'D f\'T' C', ,1.. C' ,1.. '1"11 p, 9/1412011 ~~~. ~~. uv ... uu ~Vl-' 

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. 
18 CBOT® is a registered service mark ofthe 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 10128/2011 CBOT Soybeans Novrnber 2011 Future 11/1412011 
10129/2011 12/30/2011 CBOT Soybeans January 2012 Future 1113/2012 
12/31/2011 212412012 CBOT Soybeans March 2012 Future 3/14/2012 
2/25/2012 4/27/2012 CBOT Sovbeans Mav 2012 Future 5/14/2012 
412812012 6/29/2012 CBOT Sovbeans Julv 2012 Future 7/13/2012 
6/3012012 7/27/2012 CBOT Sovbeans AUf!Ust 2012 Future 8/14/2012 
7/2812012 8/3112012 CBOT Sovbeans September 2012 Future 9/14/2012 
91112012 10/26/2012 CBOT Soybeans November 2012 Future 11114/2012 
10127/2012 12/2812012 CBOT Sovbeans Januarv 2013 Future 1114/2013 
12129/2012 212212013 CBOT Sovbeans March 2013 Future 3114/2013 

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, 25,2011, Nadex will use the 
Soybeans August 2012 2-W+ 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. 

(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 Soybean Binary Contract, the 
Payout Criteria for the Contracts will be set as follows: 

(i) DAILY SOYBEANS BINARY CONTRACTS, 2:15 PMET 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+9. 

(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. 

(ii) WEEKLY SOYBEANS BINARY CONTRACTS, 2:15 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 -
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 O.S, 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 
$0.2S. 

(h) REPORTING LEVEL - The Reporting Level for the Soybean Binary Contract shall 
be 17S0 Contracts. 

(i) POSITION LIMIT - The Position Limit for Soybean Binary Contract shall be 2S00 
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. 

(1) 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) EXPIRA TION 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 (2S) SBFC trade prices just prior to the close of trading of 
the Soybean Binary Contract and removing the highest five (S) SBFC trade prices and the lowest 
five (S) SBFC trade prices, using the remaining fifteen (1S) SBFC trade prices to calculate the 
Expiration Value. The calculation used is a simple average of all fifteen (IS) 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 01' 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 

(a) SCOPE -These Rules shall apply to the Class of Contracts referred to as the FTSE 
100 Future Variable Payout Contracts issued by N adex. 

(b) UNDERL YING - 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).19 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 ~ 2012: 

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

Date 
9,ll4,l~QIQ U,lB,l~QIQ biffe ¥+Sg 1 QQ -geee:l:lil3ef ~() 1 Q ¥tffiffe 1 ~,ll +/~Q 1 Q 
1~,ll4/~Ql Q 3,ll4l-2Q 11 biffe ¥+Sg lQQ MafeH ~Qll ¥HfHfe 3i18,QQll 
3,ll§,l~Qll 6,q3/~Qll biffe ¥+Sg 1 QQ ffifle ~Q 11 ¥lffilfe 6,ll+/~Qll 

6,ll4/~Qll 9,l1~/~Qll Uffe ¥+Sg lQQ Septembef ~Qll ¥Htme 9,ll6,l~QU 

9/13/2011 1211212011 Liffe FTSE 100 December 2011 Future 12116/2011 
12/1312011 3112/2012 Liffe FTSE 100 March 2012 Future 3116/2012 
3/13/2012 611112012 Liffe FTSE 100 June 2012 Future 6/1512012 
611212012 9117/2012 Liffe FTSE 100 September 2012 Future 9/2112012 
9/18/2012 1211712012 Liffe FTSE 100 December 2012 Future 12/2112012 
1211812012 3111/2013 Liffe FTSE 100 March 2013 Future 3/15/2013 

19 FTSE® and FTSE 100® are trademarks of the London Stock Exchange pIc ("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 ofLIFFE Administration and Management Corporation ("Liffe"). 
The FTSE Future Variable Payou(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 2012:2Q-1...l. future prices as the Underlying and will use 
trade prices for the June 2012 2O-l-l- 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) DAIL Y FTSE 1 OO® 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. 

(ii) 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: 

(l) 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) INTRADA Y FTSE 1 OO® 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) INTRADA Y 2-HOUR FTSE 100® FUTURE VARIABLE PAYOUT 
SPREAD CONTRACTS, 10:00AM, 11 :OOAM, 12:00PM, 1 :OOPM, 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: 

(l) 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. 

(g) 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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G) 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. 

(1) EXPIRATION DATE - The Expiration Date ofthe 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 ofFTSE 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).20 The FFC trade prices that will be used for the Underlying will be taken from four (4) 

20 FTSE® and FTSE 100® are trade marks of the London Stock Exchange pic ("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 andlor 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 ~ 2012: 

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

Date 

9fl4/;!QIQ 1;!,lI~,l;!QlQ biffe F+8B I QQ ±}eeemetw ;!Q I Q FHwI'e Ufl;Z,l;!QIQ 
l;!fl4/;!QIQ ~fl4/;!Qll biffe F+8B IQQ Mal'eh ;!Qll Flffiil'e ~/18/;!Qll 

~,lgnQll €i,lB/;!Qll biffe F+8B I QQ ffiRe ;!Q II F'Hwl'e €i,ll ;Z/;!Q 11 
€ifl4nQll 9fl;!/;!QII biffe F+8B I QQ 86j3temeel' ;!Q II F'Ht'Hl'e 9fl €i/;!Q 11 
9/1312011 12112/2011 Liffe FTSE 100 December 2011 Future 12116/2011 
12/13/2011 311212012 Liffe FTSE 100 March 2012 Future 3/16/2012 
3/1312012 6111/2012 Liffe FTSE 100 June 2012 Future 6/15/2012 
6/1212012 9/17/2012 Liffe FTSE 100 SeQtember 2012 Future 9/21/2012 
911812012 12117/2012 Liffe FTSE 100 December 2012 Future 12121/2012 
12/18/2012 3111/2013 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, ~ 
~Nadex will use the Liffe FTSE 100 June 2012 ~ future prices as the Underlying and 
will use trade prices for the June 2012 W-l+ 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 ofLIFFE 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). 

(ii) 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 
AMETCLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Zl 
- 30. 

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

(3) Binary Contract 2: One Contract will have a Payout Criterion of greater than Zl 
+ 30. 

(4) In each case above, Zl 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 
AMETCLOSE 

(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 
PMETCLOSE 

(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 
PMET 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 ofthese contracts. 

(vii) INTRADAY FTSE 100 BINARY CONTRACTS, 12:00 PM to 2:00 
PMETCLOSE 

(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 
PMETCLOSE 

(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. 

(g) 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. 

(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. 

(1) 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 ofFFC 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).21 
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 2{H-l2012: 

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

Date 
9fl4ltQIQ l~fB/~QIQ .gl:H·e~t :g1A~ :geeemeel' ~QIQ FHtHl'e l~iP/~QH) 

1~,q4)QQlQ 3fI4/~Qll .gHl'e~t :g,A~ Mareh ~QII FHtHl'e 3fl8i~QII 

3fl§f~QII €ifIM~QII .gHl'e~t :gAX:: .mfle ~Q II F'HtHl'e €ifl;Zf~Qll 

€iiI4f2Ql1 9fl~f2QII D ,~, nA v (1 .+. .~ • 'HH 1 TI, .~, 9fl €iflQ I I ~~L~a~L~~ U~tH~LHV~L ~VLL L ~.~L~ 

911312011 12112/2011 Eurex DAX December 2011 Future 12116/2011 
12/13/2011 311212012 Eurex DAX March 2012 Future 3116/2012 
3/13/2012 6/11/2012 Eurex DAX June 2012 Future 611512012 
6/1212012 9/1712012 Eurex DAX September 2012 Future 9/2112012 
9/1812012 12/1712012 Eurex DAX December 2012 Future 12/2112012 
12118/2012 3/1112013 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, +§, 
~Nadex will use the Eurex DAX June 2012 2{H-l future prices as the Underlying and will 
use trade prices for the June 2012 ~ 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. 

21 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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(f) PA YOUT 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) DAIL Y 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-I 00. 

(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) INTRADA Y 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. 

- 79 -

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



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

(iv) INTRADA Y 2-HOUR GERMANY 30 VARIABLE PA YOUT 
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. 

(g) 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. 

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

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

(1) 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. 

(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 12.51 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)?2 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 W-l--l- 2012: 

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

Date 
9f14/~QlQ l~fBi~QIQ EtH'e~t :gl..:x :geeemael' ~Q 1 Q FffiHl'e nfl;Zf~QlQ 

nf14f~QIQ 3fl4/~Qll EHl'e~t :gl~~ Mareh ~Q 11 FHtHl'e 3fl8/~Qll 

3fl~f~Qll 6fBf~Qll EHl'e~t :g;..:x Alae ~Qll FffiHl'e 6fl;Zi~Qll 

6i14/2Qll 9fl~/2Qll D, • nA"V C' .1- '1f1111:\ 9fl6/2Qll '" ~~ - -~ 

9/13/2011 12112/2011 Eurex DAX December 2011 Future 12/16/2011 
12/13/2011 311212012 Eurex DAX March 2012 Future 3/16/2012 
3/1312012 6/11/2012 Eurex DAX June 2012 Future 6115/2012 
611212012 9117/2012 Eurex DAX SeQtember 2012 Future 9/2112012 
911812012 12117/2012 Eurex DAX December 2012 Future 12/21/2012 
1211812012 311112013 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,-l-§, 
~Nadex will use the Eurex DAX June 2012 ~ future prices as the Underlying and will 
use trade prices for the June 2012 ~ DAX futures contract to calculate the Expiration Value 
on the Expiration Date for the relevant Germany 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. 

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

200. 

- 180. 

- 160. 

- 140. 

- 120. 

- 100. 

- 80. 

- 60. 

- 40. 

(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 -

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

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

(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 

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

(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 

(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-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. 

(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 Germany 30 reference price, as calculated 
by the Source Agency, rounded to the nearest twenty (20). 

(ii) WEEKLY GERMANY 30 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. 
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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) INTRADA Y 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 Zl 
-40. 

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

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Zl 
+40. 
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(4) In each case above, ZI 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 
to 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) INTRADA Y 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) INTRADA Y 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. 

(g) 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. 

G) 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. 

(1) 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) UNDERL YING - 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)23. 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 

~SGX® is a registered service mark ofthe 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 ofSGX 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 ofthe 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 stmcture ofthe 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 ofthe 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 ~ 2012. 

Start End Date NKFC Delivery Month Used for the Underlying Futures 
Date and Expiration 

to Calculate the Expiration Value Date 
914t;;!919 12/3/2919 Sg,x Nil4:ei 22§ -geeemeel' 29lQ FmHl'e 12,119,Q919 
12/4,L2919 ;;,L4/2911 Sg,x Nil4:ei 22§ Mal'eh 2911 FmHl'e ;;,11 1,12911 
;;1§,Q911 6/;;/2911 Sg,x ~nl4:ei 22§ JHfle 2911 FmHl'e 6fl9,12911 
6/4,Q911 912/2911 Sg,x ~nl4:ei 22§ Se)'ltemeel' 2911 FHtHl'e 9,19,L2911 
9/3/2011 1212/2011 SGX Nikkei 225 December 2011 Future 12/912011 
12/312011 31212012 SGX Nikkei 225 March 2012 Future 3/9/2012 
3/3/2012 6/112012 SGX Nikkei 225 June 2012 Future 6/8/2012 
61212012 9/7/2012 SGX Nikkei 225 Seotember 2012 Future 9/14/2012 
9/812012 12/7/2012 SGX Nild<:ei 225 December 2012 Future 12/14/2012 
12/812012 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, 20114;­
~, Nadex will use the SGX Nikkei 225 March 2012 ~ future prices as the Underlying and 
will use trade prices for the March 2012 ~ 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. 

(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 Japan 225 Variable 
Payout Contract, the Payout Criteria for the Contracts will be set as follows: 

(i) DAILY V ARlABLE JAPAN 225 CONTRACTS, 1 :25 AM ET24 
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. 

(ii) DAILY VARIABLE JAPAN 225 CONTRACTS, 1 :25 AM ET25 

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. 

(g) 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. 

;25 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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G) 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. 

(1) 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) UNDERL YING - The Underlying for this Class of Contracts is the price of the 
SGX® Nikkei 225 Futures contracts ("NKFC") traded on the Singapore Exchange (SGX)26. The 

26 SGX® 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 Binaty 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 ofthe 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 Binaty 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 ~ 2012. 

Start End Date NKFC Delivery Month Used for the Underlying Futures 
Date and Expiration 

to Calculate the Expiration Value Date 
9f4f~QIQ Uf3/~QIQ g~ Nikkei ~~§ :geeemeef ~QIQ ¥HtHfe l~flQ/~QIQ 

1~f4/;6QIQ 3f4f;6Qll g~ Nikkei ;6~§ Mafeft ~Qll ¥HtHfe 3fll/~Qll 

3f§/~Qll 6f3/~Qll g~ ~HklEei ;6~§ JHfle ~Q 11 ¥HtHfe 6flQi;6Qll 

6f4f~Qll 9/~f;6Qll (1nVlI..T:lrlro· '1'1, (10'+. ,1-.0" '1n 1 1 1]"+" .. 0 9f9f~Qll ~ ~~ ~ ~ ... ~~~. ~~~ ~~1-' ,~ ... ~~. ~~ ~ ~ ~ -~.-

9/3/2011 1212/2011 SGX Nikkei 225 December 2011 Future 12/9/2011 
12/3/2011 312/2012 SGX Nild(ei 225 March 2012 Future 3/9/2012 
3/3/2012 61112012 SGX Nild(ei 225 June 2012 Future 6/8/2012 
6/2/2012 9/7/2012 SGX Nild(ei 225 Seotember 2012 Future 9/14/2012 
9/8/2012 12/7/2012 SGX Nild(ei 225 December 2012 Future 12114/2012 

12/8/2012 311/2013 SGX Nild(ei 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;­
~ Nadex will use the SGX Nild(ei 225 March 2012 ~ future prices as the Underlying and 
will use trade prices for the March 2012 ~ 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. 

(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 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 ET27 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). 

(ii) WEEKLY JAPAN 225 BINARY CONTRACTS, 1 :25 AM ET28 
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 Binaty 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. 

(g) 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. 

G) 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. 

(1) 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. 

(0) CONTINGENCIES - If no daily settlement price ofthe 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. 

- 94-

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



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) UNDERL YING - 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®.29 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 ~ 2012: 

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

Date 
9f4i:2Q1Q 1~fM2Q1Q T?". • D, ,\- T?". • '"If\f\ n. ,\- '"If\1 f\ TI, 1~f9f~QIQ 

-~ 

1~f4/~Q1Q ~/4i~Q11 KSfea B~~eflaflge Kespi ~QQ Mafefl ~Q11 Fmufe ~/1l/~Q1I 

~/?>,QQ11 ei~i~Q11 Kefea B~~eflaflge Kespi ~QQ Alfle ~Ql1 FffiHfe eflQ/~Q11 

ef4/2QU 9,Q/2Q11 T7. D, ,\- v. • '"If\f\ C' ,1- '"If\11 TI, 919/2Q11 ~~~>V" 'tH ~vv ..... Vt-'.VH>~V> ~v > > ~ , ..... >v 

9/3/2011 1212/2011 Korea Exchange Kospi 200 December 2011 Future 12/9/2011 
12/3/2011 31212012 Korea Exchange Kospi 200 March 2012 Future 3/912012 
3/312012 6/8/2012 Korea Exchange Kospi 200 June 2012 Future 6/15/2012 
61912012 9/712012 Korea Exchange Kospi 200 September 2012 Future 9114/2012 
9/8/2012 12/7/2012 Korea Exchange Kosoi 200 December 2012 Future 12/14/2012 
12/812012 31812013 Korea Exchange Kospi 200 March 2013 Future 3/15/2013 

On the date listed in the 'Stali 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 4, ~Q11, 
Nadex will use the Korea Exchange Kospi 200 Index September 2012 ~ future prices as the 
Underlying and will use trade prices for the September 2012 ~ 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. 

29 The Korea Exchange® and Kospi® are registered marks ofthe 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. 

(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: 

(i) DAILY VARIABLE KOREA 200 CONTRACTS, 1 :05 AM ET30 

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. 

(ii) DAILY VARIABLE KOREA 200 CONTRACTS, 1 :05 AM ET31 

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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(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) 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. 

G) 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. 

(1) 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 01' 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. 

(0) CONTINGENCIES - Ifno level is actually announced on the Expiration Date due to 
a delay, postponement or othelwise 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®32. 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 ~ 2012: 

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

Date 
914/2QIQ 12/M2QlQ Kefsa .g~~ehaHgs Kesfli 2QQ -9sesm:asr 2QIQ FffiHfS 121912QIQ 
1214/2Q19 ~I412Qll Kefsa ~ehaHgs Kesfli 2QQ Mafeh 2Ql1 FHtI:u's ~,lll/2Ql1 

~,l~i2Ql1 61~/2Qll Kefsa ~!iehaHge Kesfli 2QQ JHHe 2Qll I1HtHre 6,llQ/2Qll 
614/2QU 9/2,QQ1l Kefsa .g~~ehaHge Kesfli 2QQ Sefltemeef 2Q1l I1Hmfe 919/2Qll 
9/3/2011 1212/2011 Korea Exchange Kospi 200 December 2011 Future 12/9/2011 
12/312011 31212012 Korea Exchange Kos12i 200 March 2012 Future 3/912012 
3/3/2012 6/8/2012 Korea Exchange KosQi 200 June 2012 Future 6/15/2012 
6/912012 91712012 Korea Exchange KosQi 200 SeQtember 2012 Future 9/14/2012 
9/812012 121712012 Korea Exchange Kospi 200 December 2012 Future 1211412012 
12/812012 31812013 Korea Exchan~e 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 4, 2Qll, 
Nadex will use the Korea Exchange Kospi 200 Index September 2012 ~ future prices as the 
Underlying and will use trade prices for the September 20 12 ~ 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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-3.5. 

- 3. 

-2.50. 

- 2. 

- 1.50. 

- 1. 

- 0.50. 

+ 0.50. 

X+1. 

X + 1.5. 

X+2. 

X + 2.50. 

X+3. 

(i)DAILY KOREA 200 BINARY CONTRACTS, 1 :05 AM (ET)33 
CLOSE 

(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 

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

(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 

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

(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. 

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

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than 

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than 

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

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than 

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than 

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

(16) In each case above, "X" equals the Korea 200 reference price, as calculated by 
the Source Agency, rounded to the nearest O.SO. 

-9. 

-7.S. 

-6.0. 

-4.S. 

-3.0. 

-1.S. 

+ 1.S. 

+ 3.0. 

X+4.S. 

X+6.0. 

X+7.S. 

(ii)WEEKL Y KOREA 200 BINARY CONTRACTS, 1 :OS AM (ETi4 

CLOSE 

(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 

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

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

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

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

(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 

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

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than 

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than 

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

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. 

(iii) 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. 

(g) MINIMUM TICK - The Minimum'Tick size for the Korea 200 Binary Contracts 
shall be $0.25. 

(11) 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. 

G) 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. 

(1) 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 - Ifno daily settlement price ofthe 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 

(a) SCOPE - These Rules shall apply to the Class of Contracts referred to as the US 500 
Variable Payout Contracts issued by Nadex. 

(b) UNDERL YING - 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®i5

. 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 W±+ 2012: 

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

Date 
9f:1: 1/~9lQ l~ngi~gI9 GMB e miHi S&P ~gg -geeefl'l:l3ef ~919 FWU'e l~n+i~gI9 

1~f:1: lf~Q19 3n l/~911 GMB e miHi S&P ~QQ Mafefl ~QIl Fuwfe 3ng,l~QII 

3n~/~gll 6,1IQ/~QII GMB e miHi S&P ~QQ JUHe ~QII Ftlt~u'e 6,11+/~QIl 

6ill/~911 9,19nQIl r'l\,fU •• Q.PTl) ,(VI Q .1- '1{\ 1 1 U"+",,o 9,116nQll ~~u~ _ HLHH ~ __ L v~~ ~_y ~~~LL~'~L_ 

9/1012011 12/9/2011 CME e-mini S&P 500 December 2011 Future 1211612011 
12110/2011 3/912012 CME e-mini S&P 500 March 2012 Future 3/16/2012 
311012012 6/8/2012 CME e-mini S&P 500 June 2012 Future 6/1512012 
6/912012 9/1412012 CME e-mini S&P 500 Seotember 2012 Future 9/2112012 
911512012 12114/2012 CME e-mini S&P 500 December 2012 Future 12/21/2012 
1211512012 3/812013 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 Il, ~Qll, 
Nadex will use the CME E-mini S&P 500 September 2012 W±+ future prices as the Underlying 
and will use trade prices for the September 2012 W±+ 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. 

35 CME® is a registered mark ofthe 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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(t) 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. 

(ii) DAIL Y 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) INTRADA Y 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) INTRADA Y 2-HOUR US 500 VARIABLE PA YOUT SPREAD 
CONTRACTS, 10:00AM, 11:00AM, 12:00PM, 1:00PM, 2:00PM, 3:00PM and 4:00PMET 
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. 
i 

(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. 

(g) 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. 

G) LAST TRADING DATE - The Last Trading Date ofthe 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. 

(1) 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®i6

• 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 ~ 2012: 

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

Date 
91±±/~Q±Q ±~nQ/~Q±Q GMB e miai 8&P ~QQ Deeemaef ~Q±Q F\lWl'e ±~/±7/~Q±Q 

±~n ±/~Q±Q 31± ±/~Q± ± GMB e miai 8&P ~QQ Mal'efl ~Q ± ± Flft'tH'e 3n8/~QU 

31±~/~QH 6I±Q/~QH GMB e miai 8&P ~QQ Alfie ~Q± ± FffiHl'e 6n;Z/~Q± ± 
61±V~Q11 91912Q11 r'l\/fD n ~ :~. C' {).D 1::()() C'~~+~ .h~~ '1()11 V .. + .. ~~ 9n6f2QU ~iU~ ~ 'HHH OJ ....... oJvv '-'''tJ ~v ......... u ~, 

9/10/2011 12/912011 CME e-mini S&P 500 December 2011 Future 12116/2011 
12110/2011 3/912012 CME e-mini S&P 500 March 2012 Future 3/16/2012 
3/1012012 6/812012 CME e-mini S&P 500 June 2012 Future 6/15/2012 
6/912012 9114/2012 CME e-mini S&P 500 Se.Qtember 2012 Future 912112012 
9/1512012 12114/2012 CME e-mini S&P 500 December 2012 Future 12/2112012 
12/15/2012 318/2013 CME e-mini S&P 500 March 2013 Future 3/15/2013 

36 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, 201211,2011, 
Nadex will use the CME E-mini S&P 500 September 2012;w.u future prices as the Underlying 
and will use trade prices for the September 2012 2-Q-l..-l- 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 ofthe 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 PMET 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. 

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

(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). 

(ii) 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+n. 

(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. 

(iii) INTRADAY US 500 BINARY CONTRACTS, 8:00 AM to 10:00 
AMETCLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Zl 
- 4. 

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

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Zl 
+4. 
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(4) In each case above, ZI equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(iv) INTRADA Y US 500 BINARY CONTRACTS, 9:00 AM to 11 :00 
AMETCLOSE 

(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 
PMETCLOSE 

(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) INTRADA Y US 500 BINARY CONTRACTS, 11 :00 AM to 1 :00 
PMET 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 
PMETCLOSE 

(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 
PMET 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) INTRADA Y US 500 BINARY CONTRACTS, 2:00 PM to 4:00 PM 
ETCLOSE 

(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. 

G) 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. 

(1) 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) UNDERL YING - The Underlying for this Class of Contracts is the price of the 
Russe1l2000® Mini Futures contracts ("RUFC") traded on the ICE Futures US® (ICE Futures)37. 
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 ~ 2012: 

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

9,ill/;?,QIQ l;?',il Q/;?,Q 1 Q 1GB RHsseU ;?,QQQ Mifli ~eeem13el' ;?,QlQ FHtHl'e l;?,,lP,l;?'QIQ 

l;?,,lll/;?,QIQ ~,lll/;?'Qll 1GB RHsseU ;?,QQQ Mifli Mareh ;?,Qll FHtHl'e ~,ll8,l;?'Qll 

~,ll;?'/;?'Qll 6,ll Q,l;?,Q 1 1 1GB RHsseU ;?,QQQ Mifli Ame ;?,Q 11 FHtHl'e 6,ll;Z,l;?,Qll 

6,lllnQll 9,l9,l;?,Qll 1GB RHsseU ;?,QQQ Mifli Septembel' ;?,Qll FHtHl'e 9,ll6,l;?,Qll 

9/1012011 12/9/2011 ICE Russell 2000 Mini December 2011 Future 12/1612011 
1211012011 3/912012 ICE e-mini Russell 2000 March 2012 Future 3116/2012 
3/1012012 6/812012 ICE e-mini Russell 2000 June 2012 Future 6/1512012 
6/912012 9/14/2012 ICE e-mini Russell 2000 Se12tember 2012 Future 9/2112012 
9/15/2012 12114/2012 ICE e-mini Russell 2000 December 2012 Future 12/2112012 
1211512012 3/812013 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,;?'Qll, 
Nadex will use the ICE Russell 2000 Mini September 2012 ~ future prices as the Underlying 
and will use trade prices for the September 2012 ~ 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. 

(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 SmallCap 2000 
Variable Payout Contract, the Payout Criteria for the Contracts will be set as follows: 

37 Russe1l2000® 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 ofICE 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) DAIL Y US SMALL CAP 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. 

(ii) DAIL Y 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) INTRADA Y US SMALLCAP 2000 VARIABLE PAYOUT 
SPREAD CONTRACTS, SAM 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) INTRADA Y 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.S; The Floor shall be X - 3.S. 

(3) CONTRACT 3: The Cap shall be X + 7; The Floor shall be X. 

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

(S) In each case, "X" equals 'the last RUFC price, as rep01ied 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. 

(g) 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,SOO Contracts. 

(i) POSITION LIMIT - The Position Limits for US SmallCap 2000 Variable Payout 
Contracts shall be SO,OOO 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. 

(1) 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 Shmi 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 Small Cap 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 
Small Cap 2000 Binary Contracts issued by Nadex. 

(b) UNDERLYING - The Underlying for this Class of Binary Contracts is the price of 
the Russe1l2000® Mini Futures contracts ("RUFC") traded on ICE Futures US® (ICE Futures)38. 
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 ~ 2012: 

Start Date End Date RUFC Delivery Month Used for the Underlying Futures 
and Expiration 
to Calculate the Ex)!iration Value Date 

9tll/~GIG l~tlGf~QIQ IGE RHssell ~QQQ Mini :geeemeef ~Q 1 Q ¥HWfe I ~tl ;Z/~Q 1 G 
l~fll/~QIQ 3nl/~Gll IGE RHssell ~QQQ Mifli Mafefl ~Q 11 ¥HWfe 3f18/~Qll 

3tl~/~Gll 6flQf~Qll IGE RHssell ~QQQ Mifli JHHe ~Qll ¥HtI;lfe 6,ll ;Zll~Q 11 
6fll12Gll 9f912Qll Tr'P Du" ,all '1{\{\{\ l\Jf1ft' Q .ft+a"""ha" '1{\11 "[i,,+ . • ,,' 9fl612QU ~~~ ~vvv ~'~HH ~_y ~v~ ~ ~ ~.~._ 

9/1012011 12/912011 ICE Russell 2000 Mini December 2011 Future 12116/2011 
12/10/2011 3/9/2012 ICE e-mini Russell 2000 March 2012 Future 3/16/2012 
3/1012012 6/812012 ICE e-mini Russell 2000 June 2012 Future 6/15/2012 
6/912012 9114/2012 ICE e-mini Russell 2000 September 2012 Future 9/2112012 
9115/2012 12114/2012 ICE e-mini Russell 2000 December 2012 Future 12/2112012 
12115/2012 3/8/2013 ICE e-mini Russell 2000 March 2013 Future 3115/2013 

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, ~Q11, 

38 Russe1l2000® 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 ofICE 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 ~ future prices as the Underlying 
and will use trade prices for the September 2012;W-±+ 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. 

(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 SmallCap 2000 Binary 
Contract, the Payout Criteria for the Contracts will be set as follows: 

(i) DAILY 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 
- 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 Small Cap 2000 reference price, as 
calculated by the Source Agency, rounded to the nearest one (1). 

(ii) WEEKLY US SMALLCAP 2000 BINARY CONTRACTS, 4:15 PM 
ETCLOSE 

(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). 

(iii) 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 Zl 
- 2. 

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

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Zl 
+2. 
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(4) In each case above, ZI equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(iv) INTRADA Y 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) INTRADA Y 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) INTRADA Y 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 ZS 
- 2. 

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

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

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

(viii) INTRADA Y 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) INTRADA Y US SMALL CAP 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. 

(g) MINIMUM TICK - The Minimum Tick size for the US Small Cap 2000 Binary 
Contracts shall be $0.25. 

(h) REPORTING LEVEL - The Reporting Level for the US Small Cap 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. 

G) 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. 

(1) 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 - Ifno 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 TECRlOO 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) UNDERL YING - The Underlying for this Class of Contracts is the price of the E­
mini NASDAQ] OO® Futures contracts ("NQFC") traded on the Chicago Mercantile Exchange 
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(CME®i9
• 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 ~ 2012: 

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

9fll/~QlQ I~flQ,QQlQ GMB e mifli :j'I.J:,1.rS:gAQ IQQ -geeemBef ~QIQ F\lhU'e I~,.T7f~QlQ 

I~flV~QIQ Mil/~QII G±vIB e mifli :j'I.J:,\S:gAQ 1 QQ Mafea ~Q 11 FffiHfe ~fl8/~QII 

~fl~,QQII aflQ/~QII GMB e mifli :j'I.J:,\S:gAQ 1 QQ J:~me ~Q 11 FtltHfe afl7/~QII 

afll/~Qll 9,i9/~QII GMB e mifli :j'I.J:,\S:g,\Q IQQ SeptemBef ~QII FffiHfe 9,lla/~Qll 

9110/2011 1219/2011 CME e-mini NASDAQ 100 December 2011 Future 12116/2011 
12/10/2011 3/9/2012 CME e-mini NASDAQ 100 March 2012 Future 3/16/2012 
311012012 6/8/2012 CME e-mini NASDAQ 100 June 2012 Future 6115/2012 
6/9/2012 9114/2012 CME e-mini NASDAQ 100 Seotember 2012 Future 9/2112012 
9/1512012 12/14/2012 CME e-mini NASDAQ 100 December 2012 Future 1212112012 
12/15/2012 31812013 CME e-mini NASDAQ 100 March 2013 Future 311512013 

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, ~QII, 
Nadex will use the CME E-mini NASDAQ 100 September 2012 ~ future prices as the 
Underlying and will use trade prices for the September 2012 ~ 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. 

(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 Criteria for the Contracts will be set as follows: 

39 CME® is a registered mark ofthe Chicago Mercantile Exchange. NASDAQ-IOO 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) DAIL Y US TECH 1 00 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-lOa. 

(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. 

(ii) DAIL Y US TECH 1 00 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) INTRADA Y US TECH 1 00 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. 
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(5) In each case, "X" equals the last NQFC price, as reported by the Source Agency, 
rounded to the nearest 10. 

(iv) INTRADAY2-HOUR US TECH 100 VARIABLE PAYOUT 
SPREAD CONTRACTS, 1O:00AM, 11 :OOAM, 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 repOlied 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. 

(g) 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. 

(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. 

(1) 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®)4o. 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 ~ 
2012: 

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

9fl V2,010 12,,L1O,L2,010 GMB e mini N}~.r8:9AQ 100 :geeemeel' 2,010 limHl'e 12,,ll 1/2,0 1 0 
12,,Ll V2,010 ~flLQOll GMB e mini l-J-:i\8:9AQ 100 Mat'eh 2,OlllimHl'e ~,L18,L2,0 11 
~fl2,,L2,O 11 6flO,L2,011 GMB e mini Nl'\8:9AQ 100 JHne 2,011 liHMe 6,L1+,L2,011 
6fll/2,011 9f9,L2,011 GMB e mini Ni\8:9AQ 1O0 8eptemeel' 2,QlllimHl'e 9f16/2,011 
9110/2011 1219/2011 CME e-mini NASDAQ 100 December 2011 Future 12/16/2011 
12/10/2011 319/2012 CME e-mini NASDAQ 100 March 2012 Future 3/16/2012 
3110/2012 6/8/2012 CME e-mini NASDAQ 100 June 2012 Future 6115/2012 
619/2012 9/14/2012 CME e-mini NASDAQ 100 SeQtember 2012 Future 9/2112012 
9115/2012 12114/2012 CME e-mini NASDAQ 100 December 2012 Future 12/21/2012 

40 CME® is a registered mark of the Chicago Mercantile Exchange. NASDAQ-lOO are registered marks ofthe 
Nasdaq Stock Market, Inc. N adex, 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 01' the Nasdaq Stock Market. 
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112/15/20121 3/8/2013 1 CME e-mini NASDAQ 100 March 2013 Future 1 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 N Q FC Delivery Month listed. For instance, beginning on June 9, 2012, 11,2011, 
Nadex will use the CME E-mini NASDAQ September 2012 W-l+ future prices as the Underlying 
and will use trade prices for the September 2012 ~ 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 1 00 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. 
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(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 
thanX-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). 

(ii) 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. 

(iii) INTRADAY US TECH 100 BINARY CONTRACTS, 8:00 AM to 
10:00 AM ET CLOSE 

(l) Binary Contract 1: One Contract will have a Payout Criterion of greater than 
Zl - 10. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than 
Zl. 
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(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than 
Zl + 10. 

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

(vi) INTRADA Y 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) INTRADA Y 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 
ZS - 10. 

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

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

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

(viii) INTRADA Y 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) In each case above, Z6 equals the strike level determined by the Source 
Agency immediately before the issuance of these contracts. 

(ix) INTRADA Y 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. 

-130 -

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



(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. 

G) 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. 

(1) 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 ~ 2012. 

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

Date 
9fll/~9H) 1~fl9/~919 GBG'F e mifli ±:)e',v ±:)eeem13ef ~919 FHWfe 1~fl+/~919 

1~fll,l~919 ~fll/~911 GBG'F e mifli ±:)e'N Mafea ~911 FHtHfe ~fl8,l~911 

~fl~/~Qll 6,llQf~Qll GBG'F e mifli ±:)evf .H:UHl ~Qll FHtHfe 6fl+f~Qll 

6fll/~Qll 9f9,i~Qll GBG'F e mifli ±:)ew 8ej3temaef ~Qll FffiHfe 9,q6/~Qll 

9/10/2011 12/9/2011 CBOT e-mini Dow December 2011 Future 1211612011 
12/1012011 31912012 CBOT e-mini Dow March 2012 Future 3/16/2012 
311012012 6/8/2012 CBOT e-mini Dow June 2012 Future 6115/2012 
6/9/2012 9114/2012 CBOT e-mini Dow Seotember 2012 Future 9121/2012 
9/15/2012 12/14/2012 CBOT e-mini Dow December 2012 Future 12/21/2012 
1211512012 3/812013 CBOT e-mini Dow March 2013 Future 3115/2013 

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,~Qll, 
Nadex will use the CBOT E-mini Dow September 2012 ~ future prices as the Underlying and 
will use trade prices for the September 2012 ~ 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. 

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

41 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) DAIL Y 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. 

(ii) DAIL Y 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) INTRADA Y 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) INTRADA Y 2-HOUR WALL STREET 30 VARIABLE PAYOUT 
SPREAD CONTRACTS, 10:00AM, 11 :OOAM, 12:00PM, 1 :OOPM, 2:00PM, 3 :OOPM and 

- 133-

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



4:00PM ET CLOSE - Nadex shall list a set ofthree (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. 

(g) 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. 

G) 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. 

(1) 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) EXPIRA nON 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) CONTIN GEN CIES - 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 2-G+l- 2012: 

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

Date 
911 lf~QIQ l~tlQ/~QIQ G-89+ e mifli :ge'N -geeel'l:'lbel' ~QIQ FffiHl'e 1~W7/~QIQ 

l~I11I~QIQ 3fllf~Qll G-89+ e mifli :gew Mafefl ~Qll FHtHfe 3n8/~Q11 

3fl;!/;!Qll 6flQI~Qll G-89+ e mifli :gew JHfl6 ~Q11 FffiHl'e 6fl7/~Qll 

611112Q11 919nQ11 CUOT----", :~. n~n Q, .1. '"l f\ 11 lJ"+",,o 9tl 6/2Q 1 1 ~~~~ -....... ~~ ~-t' - '~~ ~ ~ .... -
9110/2011 1219/2011 CBOT e-mini Dow December 2011 Future 12116/2011 
12110/2011 3/9/2012 CBOT e-mini Dow March 2012 Future 3116/2012 

3110/2012 6/8/2012 CBOT e-mini Dow June 2012 Future 6115/2012 
6/9/2012 9/14/2012 CBOT e-mini Dow SeQtember 2012 Future 9/21/2012 

9115/2012 12114/2012 CBOT e-mini Dow December 2012 Future 12/21/2012 
12/15/2012 318/2013 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,~Qll, 
Nadex will use the CBOT E-mini Dow September 2012 2-G+l- future prices as the Underlying and 

42 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;WU 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. 

(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 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). 

(ii) WEEKLY WALL STREET 30 BINARY CONTRACTS, 4:15 PMET 
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) 
01' seventy-five (75). 

(iii) INTRADAYWALL 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 
Zl-40. 

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

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than 
Zl + 40. 
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(4) In each case above, Z 1 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 
to 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) INTRADA Y 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) INTRADA Y 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) 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) INTRADA Y 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) INTRADA Y 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) In each case above, Z6 equals the strike level determined by the Source 
Agency immediately before the issuance of these contracts. 

(ix) INTRADA Y 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) 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 Wall Street 30 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 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. 

G) 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. 

(1) EXPIRATION DATE - The Expiration Date ofthe 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] 

The rest a/thiS page has intentionally been left blank. 
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