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LEGAL DISCLAIMER

Cautionary Note Regarding Forward-Looking Statements

This presentation may contain forward-looking statements, including forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995. Such forward-looking statements include, but
are not limited to, statements concerning NYSE Euronext's plans, objectives, expectations and intentions and
other statements that are not historical or current facts. Forward-looking statements are based on NYSE
Euronext's current expectations and involve risks and uncertainties that could cause actual results to differ
materially from those expressed or implied in such forward-looking statements. Factors that could cause NYSE
Euronext's results to differ materially from current expectations include, but are not limited to: NYSE Euronext's
ability to implement its strategic initiatives, economic, political and market conditions and fluctuations,
government and industry regulation, interest rate risk and U.S. and global competition, and other factors
detailed in NYSE Euronext’s reference document for 2007 ("document de référence") filed with the French
Autorité des Marchés Financiers (Registered on May 15, 2008 under No. R.08-054), 2007 Annual Report on
Form 10-K and other periodic reports filed with the U.S. Securities and Exchange Commission or the French
Autorité des Marchés Financiers. In addition, these statements are based on a number of assumptions that are
subject to change. Accordingly, actual results may be materially higher or lower than those projected. The
inclusion of such projections herein should not be regarded as a representation by NYSE Euronext that the
projections will prove to be correct. This presentation speaks only as of this date. NYSE Euronext disclaims any
duty to update the information herein.
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NYSE EURONEXT GLOBAL DERIVATIVES

Global Derivatives

Global Partners

Warsaw Stock Exchange

NYSE Arca Options || NYSE Amex Options NYSE Liffe NYSE Liffe
us Tokyo Stock Exchange
Euronext Euronext Euronext Euronext
* Equity Options = Equity Options LIFFE A&M Paris Ams’dam Brussels Lisbon
= |Index Options = |ndex Options = Financials . .
* ETF&ETN = ETF&ETN = Precious Metals * Financials Tokyo Financial Exchange
Options Options = |ndex Futures = Equity index products
= |ndividual equity products
= Soft and Agricultural commodities Zhengzhou Commodity Exchange

Cleared through NYSE Liffe
Cleared through the OCC q ” Clearing /LCH.C Cleared through LCH.Clearnet SA
NYPC Ltd Dalian Commodity Exchange
= B
Under US Regulation Under EU Regulation

1 Joint venture with DTCC.




NYSE LIFFE COMMODITY DERIVATIVES -
PRODUCT RANGE

Milling Rapeseed Corn

Wheat

Malting Skimmed

Barley Milk
Powder

Cocoa White
Sugar




Commodity Markets volumes at NYL in 2012
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Commodity Markets volumes at NYL in 2011

Contract Name YTD Volume YTD Volume Open Interest] Open Interest

Total commodity 20729525 16 679 006 24% 80 660 64 647 25% 1187276 1218690 -3%
Commodity Futures 17 265 995 14 133913 22% 67 183 54783 23% 642 029 662 954 -3%
COCOA 4079 975 3519 409 16% 15 875 13 641 16% 181 742 169 457 7%
CORN / MAIS 402 397 240 028 68% 1566 930 68% 20 850 20293 3%
MALTING BARLEY / ORGE DE BRASSERIE 25 009 6 200 303% 97 36 167% 1611 1522 6%
RAPESEED / COLZA 1908 310 1202153 59% 7425 4 660 59% 103 000 88 022 17%
ROBUSTA COFFEE 10 TONNE 3502 508 2789953 26% 13 628 10 814 26% 77 978 99 279 -21%
SKIMMED MILK POWDER 9 7 29% 0 0 -72% 0 0

WHEAT FEED 162 683 147 684 10% 633 572 11% 17 200 14 692 17%
WHEAT MILLING / BLE DE MEUNERIE 5 687 888 4374323 30% 22132 16 955 31% 185 226 220 671 -16%
WHITE SUGAR 1497 216 13854 156 -19% 5 826 7187 -19% 54 422 49 018 11%
Commodity Options 3463 530 2545093 36% 13 477 9 865 37% 545 247 555736 -2%
COCOA 792 238 730 027 9% 3083 2830 9% 170 238 115 869 47%
CORN / MAIS 43794 20 245 116% 170 78 117% 12 072 9401 28%
MALTING BARLEY / ORGE DE BRASSERIE 3100 390 >500% 12 2 426% 1800 390 362%
RAPESEED / COLZA 408 554 271993 50% 1590 1054 51% 90 838 105 471 -14%
ROBUSTA COFFEE 10 TONNE 898 109 482 483 86% 3495 1870 87% 42 409 55 631 -24%
WHEAT FEED 1363 873 56% 5 3 57% 116 332 -65%
WHEAT MILLING / BLE DE MEUNERIE 1298 748 1016 600 28% 5053 3940 28% 223 822 267 652 -16%

WHITE SUGAR 17 624 22482 -22% 69 87 -21% 3952 990 299%




NYSE LIFFE COMMODITY DERIVATIVES -
PRODUCT RANGE

2012 YTD Average Daily Volume = Softs

m Soft Commodity Futures = Cocoa futures and options
« m Agricultural Commodity Futures = Robusta Coffee futures and options
m Soft Commodity Options = White Sugar futures and options
[ Agri.cultural Commodity - Agricu ItU ra IS
Options

= Milling Wheat futures and options

Annual ADV & Ol

100 000 - 2000 000 = Rapeseed futures and options
90000 - , - 1800000
mmm Average Daily Volume . .
30 000 Open Interest 1600000 Corn futures and options
70 000 - 1400000 ., _
7] | |
£0.000 - 1200000 § Feed Wheat futures and options
> 2
a -1 £ : .
g 50000 000000 = = Malting Barley futures and options
40 000 - 800000 &
I o . .
30000 600000 = Skimmed Milk Powder futures
20 000 - 400 000
10000 200000 = 2012 ADV to date ~ 88,000 lots
0 - 0

2006 2007 2008 2009 2010 2011 2012
YTD




AVERAGE DAILY VOLUME (IN NUMBER OF
LOTS)

30000

25000

B Futures August 2012
20 000

W Options August 2012

COCOA ROBUSTA COFFEE WHITE SUGAR MILLING WHEAT /  RAPESEED / COLZA CORN / MAIS
BLE DE MEUNERIE

December 19, 2012




NYSE LIFFE COMMODITY DERIVATIVES:
KEY FEATURES

= Qur soft and agricultural commodity derivatives are the
global price benchmarks for the underlying physical markets

= Provide opportunities to hedge price exposure to a wide
range of internationally-relevant products

= Liquid and fast-growing contracts allow effective asset
diversification: record-breaking volume and open interest
growth of over 100% in past two years

= Diverse customer base led by commercial hedgers as well as
funds, proprietary traders and investment banks

= Key contracts included in major commodity indices — Rogers
International Commodity Index® and S&P World Commodity
Index™

= QOpportunities for cross-market arbitrage (relative value)
trading




Hedging price risk




The importance of managing price risk (1)

The price volatility of a physical underlying creates a risk for buyers and sellers. Had a
producer known the selling price of a given product in advance, he would have taken
a different decision in terms of quantity and quality of his produce

If prices fall his margin can shrink and even turn negative and jeopardise his company.

An intermediary, had he known the buying price of a given product in advance, would
have taken a different decision in terms of quantity (decision not to buy or buy
more).

If prices rise his margin can shrink and even turn negative and jeopardise his company.

Volatility creates the need for tolls for users of commodities in order to protect
themselves from price movements.

Volatility is a measure of price instability, either higher or lower, and quantifies a price
risk




The importance of managing price risk (2)

In order to hedge price risk in the increasingly volatile agricultural commodity markets NYSE Liffe
enables all market users to protect themselves with the use of futures markets.

Price volatility is currently high: in 2004 prices would vary 20 Euros over an entire crop while
today this can be the case on a single day.

The futures market protects users’ margins and avoids uncertainty.

The number of contracts traded on the MW contract has been multiplied by 25 in the last 7 years
from 211000 contracts in 2005 to over 5 600 000 contracts in 2011 and already overpassed at
the end of November 12 with more than 6.7 m contracts traded. This represents 28 000
contracts changing hands each day, which represents more than 1.4 million tonnes.

Over 2.4 times the equivalent of the European wheat production changed hands on the NYSE Liffe
trading platform in 2012.




Ingredients of Volatility

Trading flows

*Currencies
sInformation flows Demand
*Freight *Tight supply
*Energy and food need
*InelasticDemand
sUncertainty of needs

Production
*Variables Stocks
Climate changes

*New Producers

Viarket Organization
*WTO agreements,
* Free trade agreements
*CAP reforms

Financial Sphere *Role of the public authorities

*Financial investors
Qice Volatility>

*Hedge funds
*Index funds

A fragile balance, fierce competition, phasing out of safety nets



http://www.google.fr/imgres?imgurl=http://www.objectifeco.com/IMG/bmp/JPB19.bmp&imgrefurl=http://www.objectifeco.com/bourse-2/trading/article/analyse-technique-points-pivots&usg=__PzW8ZvGTLVxZxjcDJqpTMZwNW2E=&h=303&w=467&sz=416&hl=fr&start=1&zoom=1&itbs=1&tbnid=nRPJysXj249LtM:&tbnh=83&tbnw=128&prev=/images?q=fluctuations+des+cours&hl=fr&gbv=2&tbs=isch:1

NYSE LIFFE COMMAODITIES - USERS

The two most common reasons for using the NYSE Liffe Commodity futures
markets are hedging and investment:

= Hedgers aim to protect themselves from adverse price movements and typically include:
= Producer co-operatives
* Trade houses
= Commodity processors

= Animal feed manufacturers

= Investors aim to make a profit from favourable price movements and include:
= |nstitutional investors, banks
* Index traders
= Hedge funds, (money managers)

* Independent proprietary traders

= HFT, algos




PRINCIPLES OF HEDGING USING DERIVATIVES

= Hedgers aim to protect themselves from adverse price movements

= This is usually achieved by taking an opposite position in the futures market
to their position in the physical market

= Hence, any loss in the physical market will be offset by a profit in the futures
market and vice versa

= Hedging enables market users to “lock” in a price many months in advance of
making or taking delivery of the physical commodity

= Futures are primarily used as a financial instrument i.e. futures positions will
be “closed out” prior to the point of expiry

= Physical delivery will take place through normal physical market channels — the futures market
is the “delivery market of last resort”




PRINCIPLES OF INVESTMENT USING
DERIVATIVES

= |nvestors aim to gain exposure to the price movements in a particular commodity
— but without the need to hold stocks of the physical product

= |nvestors play a valuable role in the futures market by taking on the price risk that
hedgers are trying to offset




OTHER ROLES OF THE DERIVATIVES MARKET

= As a neutral and central marketplace, derivatives markets play a valuable role
in creating price transparency for the underlying asset or financial
instrument

= The futures price is often the only visible price benchmark for participants in
the underlying physical market

= Hence many physical contracts are concluded at a premium, discount or ratio
to the prevailing futures price

= Even if you are not using the market directly it is important to be aware of
what is happening in the futures markets
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MILLING WHEAT FUTURES ]
FIND IT FAST B

-~

Codes and Classification
EBM NYSE Liffe Paris 49,195 13 Dec 2012 » Calendars & Hours

= Info Flash

» Fees and Charges

Prices - 13 Dec 2012 = Margin Requirements

JAN 13 18:29 255.75 26 13,994 19 255.25 257.50 1 -5.5  260.50 262.00 255.25 261.25 58,062 = |ncentive Programs
MAR 13 18:29 255.75 25 23,344 10 255.50 256.00 20 -4.25 260.00 260.75 255.25 260.00 96,750

= Delayed Prices
MAY 13 18:29 25550 1 7,987 55 255.00 25650 10 -4.25 260.25 260.25 255.25 259.75 67,259

= End of Day Files and Co

NOV 13  18:29 23400 1 3,603 25 23375 23450 7  -2.5 23625 23675 233.75 23650 80,950
JAN 14 18:27 23475 & @ 227 20 23400 23825 5 -2.25 23650 237.00 23475 237.00 874 = Contacts
MAR 14  18:27 23500 & 7 13 235.00 - - -2.25 23500 235.00 235.00 237.25 49
MAY 14  15:47 23400 1 1 10  219.00 263.00 3 -4 23400 234.00 234.00 23800 1 FIND APRODUCT OR SERVIC
NOV 14  18:26 222.00 4 32 9 22200 22225 1  1.25 22125 223.00 221.25 220.75 2,764 ‘Enter contract name or ID
JAN 15 - - - - - - 22300 5 - - - - 22275 108
MAR 15 - - - - - - - - - - - - 22700 1
MAY 15 - - - - - - - - - - - - 23700 -
]
Total volume: 49,195 Total open interest: 306,818 COMMODITY FUTU
Share ote: Settlement price is for the trading day PRICES
Looking for more commodity f
)l - [Volume) is the number of contracts traded in the most recent transaction. Quick and direct access to futuyf

< m m— 3

& Internet | Mode protégé : activé v W150% -

La barre d'o...




HEDGING EXAMPLE

In April :

= A processor is seeking to purchase 100 tonnes of Milling Wheat in September for his
plant

= At this moment the price for November Milling Wheat is €230/T

= The price level is acceptable for the buyer who would ideally like to lock in a price for
part of his purchase now as he is worried of possible price increase between now and
crop-

= What can he do on the futures market to hedge his risk?




HEDGING EXAMPLE- IN CASE OF INCREASING PRICE + €30

Date Physical Market Futures Market
April Target Price Buy 2 contracts Nov
€220/T futures €230/T
Buy 100 tonnes immediate Sell back 2 contracts
September delivery €250/T November futures €260/T
End Result -€30 +€30
Final Price €220/T




HEDGING EXAMPLE- IN CASE OF DECREASING PRICE - €20

Date Physical Market Futures Market
April Target Price Buy 2 contracts Nov
€220/T futures €230/T
Buy 100 tonnes Sell 2 contracts
immediate deliver November futures
September 00/ Yy €210/T
End Result +€20 €20
Final Price €220/T




SOME POINTS TO NOTE ON HEDGING

In the example given, instead of “closing out” the futures position, the
Buyer could have left the Contract until expiry and taken delivery
through the futures market

However, please note that only around 1 percent of futures contracts go
to physical delivery

The other 99 percent are “closed out” as per the example on the
previous slide

The delivery mechanism exists to ensure convergence between physical
and futures prices



Basis of a futures
market




FUTURES MARKETS VERSUS SPOT MARKETS

The future price is a function of the underlying and the basis (hence the notion
of derivatives). The relationship between the spot and future price can widen
or narrow — but (everything else being equal) the gap (known as ‘basis’) should

narrow towards expiry of the future (cost of carry diminishes over time). At
moment of expiry the gap is zero

Price —  Spot price
i N e Futures price

Basis

3 months 2 months 1 months Expiration
before exp before exp before exp



HOW IT WORKS: FUTURES PRICING

What is the notion of fair value of prices in the market
Factors impacting the future price is the cost of carry
What’s in it ? The financing = Interest rates and storage costs

Futures prices= Spot Price + basis ( cost of carry +quality)

Contango & Backwardation



FUTURES VERSUS SPOT MARKET

Price
A
000000 MAY
Basis May
Financial fees
Storage
...... MarCh
Basis March | fresssesmesmsemmsmsen i
Quality premiumI
.......... spot Dec -
Physical
>

Dec April May Time



Correlations




PHYSICAL MARKETS CORRELATION VS FUTURES

= Pricing a similar product to keep the correlation = Quality

= Currency hedging 2 Euro/Dollar/ Currency
= Grain Export area—> North Africa, Middle East

= Competitors
= Liquidity of the futures market benchmark

= |Importance of keeping a stable basis in the time



World Wheat Prices (Il)

,,,,,,,,, CME Wheat (€ per MT)

—=— KCBT Wheat (€ per MT)

300

fffffffff NYSE Liffe Milling Wheat (€ per MT)

250 } . 4
— 3 g s t
] K~ 30 -
= 200 t g 5 3+
- A ¢ H A e
, ] A
W N e ?‘
150 ‘A *‘ ,,,,, y .
) b ) , v

50

0 ‘
Jan-05 Aug

-05 Mar-06 Oct-06 May-07 Dec-07 Jul-08 Feb-09 Sep-09 Apr-10 Nov-10 Jun-11 Jan-12




SPOT WHEAT PRICES CORRELATION VS MW WHEAT FUTURES
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SPOT CORN PRICES VS CORN FUTURES
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Correlation of 0.851977

- Black Sea Wheat ex-silo

= NYSE Liffe Milling Wheat

- 60-"In(
- 60-"Ine
. 60-"Auel
| 80-100
- 80-"|inl
L 80-"INe
. 80-"Aue(
L 20-100
_20-"|inf
L ,0-"INe
_ L0-"Auel
| 90-100
- 90-"In(
- 90-"Ine
- 90-"Aue(
| G0-"100
- Go-"|inl
L GO-"INe
| GO-"Auel
L ¥0-"100
- 0-"|inl
. 0-"Ine
_ ¥0-"Auel
| £0-100
- €o-"inl
- €0-"Ine
- €0-"Auel
| 20-100
- 2o-"inl
- 20-"ine
. 20-"Auel
. TO-"100
- TO-|inl
L TO-"INe
- TO-"Auel
. 00-100
- 00-"|Inf
_ 00-"Ine
00-"Aue|

500 -
450 -
400 -+
350 -
300 -
250 -
200 -
150 -
100 -
50 -

UKRAINIAN MARKETS CORRELATION VS

WHEAT FUTURES




: CME & NYSE LIFFE

WHEAT FUTURES
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WHEAT FUTURES: KCBOT & NYSE LIFFE
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NYSE Liffe Milling Wheat Contract vs KCBT Wheat Contract




MILLING WHEAT FUTURES

Supply and demand:

= Seasonal: European harvest in July, producers: France, Germany, UK. Europe is an exporter.
New operators on the market coming from Eastern European countries

= EU-27 production around 136 MT in 2010 i.e. 20% of world production (648 MT in 2011). EU
price mechanism: intervention price (floor) managed by EU= 101 Euro/tonne

= Main uses: milling, starch, animal feed, food industry
Futures market:

= The curve: 6 out of 12 delivery months are traded with 1 to 3 ticks spread

= Trading outrights, calendar spreads, delta neutral, basis swaps. Roll starts before the options

expiry (15th of preceding month). Active arbitrage versus USA (CME) Strong volatility (35%)
during the last 3 years

= ADV in 2012 is 28,000 lots; contract value as of today ~ 13,100 €
Useful reports:

= Reports: Weekly USDA (supply/demand and stocks), IGC, COCERAL
= Arb: CME — ((NYSE Liffe * $/EUR)/0.3674)



MILLING WHEAT CROPS AND USES




NYSE LIFFE MILLING WHEAT: SNAPSHOT
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MILLING WHEAT: VOLUME AND Ol
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MILLING WHEAT FUTURES VOLUMES AND Ol

NYSE Liffe PARIS - Milling Wheat Futures Volume & Open Interest .
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MILLING WHEAT FUTURES PRICE

NYSE Liffe PARIS - MILLING WHEAT: SETTLEMENT PRICE € - 1st Position
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MILLING WHEAT FUTURES INTRADAY RANGE

Front month continuation chart: Jan 08 - present
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USDA WASDE REPORT IMPACT ON
NYSE LIFFE MILLING WHEAT

10,775 contracts traded in 30 min after USDA report was released, 37% of the day’s
volume in Nov12 contract. Price moved €4.00 down in 5 min after report release.
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USDA GRAIN STOCKS AND PROSPECTIVE
PLANTINGS REPORT IMPACT ON NYSE LIFFE
MILLING WHEAT

Milling Wheat Nov12Futures Volume & Settlement Price
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USDA grain stocks and prospective plantings report Friday, 30 March 2012
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report was released, 20% of the day volume in
Nov12 contract. Price moved €4.75 up in 5 min
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RAPESEED FUTURES

= Seasonality: European rapeseed winter crop is harvested in July / August, spring crop is harvested in Aug / Sep
(with much smaller yields than winter crop).

* Worldwide production of rapeseed (including canola) rose to 59.98 million metric tons in 2010 — 2011
marketing year.

= Main European producers are Germany, France, Poland and UK. Europe is an exporter area. Worldwide the
biggest exporters are Canada, France and Ukraine.

= Japan, Germany and Mexico are among the biggest importers

= Rapeseed oil is the preferred oil stock for biodiesel production in most of Europe, partly because rapeseed
produces more oil per unit of land area compared to other oil sources.

= Main uses: Edible oils and industrial oils (biodiesel), animal feed, food industry

= The curve: 3 out of 6 delivery months are traded with 1 to 3 ticks spread on BBO

= Trading outrights, calendar spreads, delta neutral, basis swaps. Roll starts before the
options expiry (15th of preceding month).

= ADVin 2012 is 8,000 lots
= Reports: Weekly USDA (supply/demand and stocks), FAO stats
Arbitrage: ICE canola (Can$/ tonne) — NYSE Liffe (€/tonne) * €/Can$

May 14, 2012



NYSE LIFFE RAPESEED: SNAPSHOT
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RAPESEED: VOLUME AND Ol
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RAPESEED INTRADAY RANGE

Front month continuation chart: Jan 08 - present
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NYSE LIFFE RAPESEED & ICE CANOLA
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Training & Education

Challenges and
conclusion



NYSE Liffe - Further Education & Information

NYSE Liffe works with several partners for training and education

NYSE Liffe also operates a regular programme of training courses in London and Paris
covering:

= Futures
= Options

= Technical Analysis

From time to time the Exchange also runs courses in other locations — monitor the website
for further information

Further information can be found at: www.nyx.com/commodities
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NYSE LIFFE COMMITMENT OF TRADERS REPORT

* NYSE Liffe have recently started publishing their own COT Report
* Thisis a “first’ for NYSE Liffe and a major development

“The COT reports will show a breakdown of Open Interest across certain pre-defined business
categories:

* Reportable Positions
*  Percentage of Open Interest Represented by Each Category of Trader
*  Number of Traders in Each Category

Clearing Members and Non-Clearing Members are required to submit all client positions in excess of
100 lots, for all delivery months of commodity contracts listed on NYSE Liffe’s London market for
Cocoa, Robusta Coffee, White Sugar and Feed Wheat.

NYSE Liffe will publish the COT reports every Monday at 12:00 (London time) in relation to positions
held and reported to the Exchange at the close of business of the previous Tuesday




CHALLENGES & CONCLUSION

NYSE Liffe is a long-established and well-respected provider of Commodity futures and options
Contracts.

Education — many operators know the mechanism but others are new to the futures markets

Education is key and the exchange will be working alongside its partners to develop understanding
of futures as a pricing, trading and hedging mechanism

Liquidity — it takes time to build market open interest and liquidity and all players must remain
committed to the market if it is to grow and succeed

A sound physical delivery basis — the Exchange and its customers must ensure that the futures
markets reflect physical market practice and that there is a credible and supportive arbitration
service behind the Contracts

Free market conditions — futures markets thrive in free market conditions that are absent from
artificial price intervention




ISV & QUOTE VENDOR CODES

Product

Bloomberg

Reuters

cQG

Trading

Technologies B R

Cocoa Futures QCA <CMDTY> CT<GO> o#LCC: Qc C LXF:C LFF COA
Cocoa Options QCA <CMDTY> OMON<GO> 0#LCC+ Qc C LXO:C LFF OCOA
Robusta Coffee Futures DFA <CMDTY> CT<GO> O#LRC: LRC RC LXF:RC LFF COF10
Robusta Coffee Options DFA <CMDTY> OMON<GO> O#LRC+ LRC RC LXO:RC LFFOCOF10
White Sugar Futures QWA <CMDTY> CT<GO> O#LSU: Qw w LXF:W LFF WSG
White Sugar Options QWA <CMDTY> OMON<GO> O#LSU+ Qw w LXO:W LFFOWSG
Milling Wheat Futures CAA <CMDTY> CT<GO> O#BL2: PV yEBM PYF:EBM FRF EBM
Milling Wheat Options CAA <CMDTY> OMON<GO> O#BL2+ OBM yOBM PYO:0BM  FRF OEBM
Rapeseed Futures IJA<CMDTY>CT<GO> 0#COM: PM ECO PYF:ECO FRF ECO
Rapeseed Options IJA<CMDTY>OMON<GO> 0#COM+ PM yOCO PYO:0CO FRFOOCO
Corn Futures EPA<CMDTY>CT<GO> OHEMA: Pz yEMA PYF:EMA FRF EMA
Corn Options EPA<CMDTY>OMON<GO> O#EMA+ Pz yOMA PYO:OMA FRF OOMA




CONTACT DETAILS

Paris

Lionel Porte

Product Development, Manager
NYSE Liffe Commodity Derivatives
+33149 271929
[porte@nyx.com
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Thank You

= For more information, visit
nyx.com/commodities




