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Bidding Rules

Bids with Prices Tiered Bidding

investors place bids with size and

price
investors may place bids for Up

MacroShares, Down
MacrosShares. or both

Only investors with bids at or
above the offering price will
receive an allocation of shares

Investors may place bids at multiple
price levels

Investors may place bids for Ups,
Downs, ot both Ups and Downs
IMBORTANT: If multiple bids are
successiul, the investor Is responsibie
for the aggregate allocation associated
with all suceesshul bids

* Please note that all bids, regardless of type, are subject to the applicable per share mark-up.

* OpenCross™ is a trademark of W.R. Hambrecht + Co., LLC.
** MacroShares™ is a trademark of MacroMarkets LLC.

RPalred Bldding

investors piace bids for both Lp and
Down MacroShares in equial
amounts

Only the size of the bid Is teguired,
as ihvestors agree to pay the Ul par
value for the pair

Investors will teceive allocations ol
Up and Bown MacroShares in egual
amotints
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Auction Manager

WRHAMBRECHT+CO

Proven Technology

WRHAMHHEEHT*I}G

Successful Track Record

(selected transactions)
€2 Clean Energy
N&LEI&EEXS.&E%&EE > One of the largest securities firms in the U.S.

MAORNINGSTAR

1 NETSU_lTE' > Leading SaaS Vendor

v

Largest vendor of vehicular natural gas

v

Most significant technology IPO in last 10
years

v

Premier financial technology provider

Home Page:

WRHAMBRECHT+CO MacroShares Overview Page: http://www.wrhambrecht.com/macroshares

Auction Login Page: http://www.wrhambrecht.com/opencross

http://www.wrhambrecht.com/index.html




OpenCross

WRHAMBRECHT-CO

WRH+Co has leveraged its proven technology to devel op

the OpenCross ™ Auction for MacroShares ™ initial public offerings

> ! " #P% &

' 'Q

- + ")) ("

S0+ (- + )
O +,(C /01
= (] +"( 2 3+ + 3
> (4 b (
> 5(,'( ' ) 0% (.((0)+
> 6 "), ) 4'$-
7

*Prices and bids before applicable per-share mark-up
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OpenCross

WRHAMBRECHT-CO

@ Placement Agents n p e n c rn h
Zi@ = WRHAMBRECHT+CO
Retail & Institutional Investors g\
Broker / Syndicate
—
Approved Investors
Participating Dealers WR Hambrecht + Co’s

» OpenCross™
f@ —= @}/ Auction Platform

Retail & Institutional Investors

Broker / Syndicate
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Sample Auction Order Book

UPS DOWNS
CUMULATIVE LIMIT BIDS Price Price LIMIT BIDS CUMULATIVE P AIROFF
7,782,000 - $15.35 $34.65 320,000 9,505,000 7,782,000
7,782,000 - $15.34 $34.66 - 9,185,000 7,782,000 ota her o ares to be
7,782,000 JE— 33 $34.67 217,000 9,185,000 7,782,000
8,045,000 263,000 | $15.32 $34.68 127,000 8,968,000 8,045,000 cd upon 4 d 05€
8,045,000 %— 15.31 $34.69 - 8,841,000 8,045,000
8,045,000 ] - $15.30 $34.70 157,000 8,841,000 8,045,000
8,255,000 /210,000 | $46-29 | | $344L 417,000 8,684,000
8,255,000 / - ($15.28 ) | (($34.72) 283,000 8,267,000 (8,255,00
8,255,000 | / - S5/ | | §3a7s 150,000 | 7,984,000 7,964,000
8,592,000 | / 337,000 | $15.86 $34.74 . 7,834,000 7,834,000
8,592,000 | / - $15.0% 534.75 n 7,834,000 7,834,000
8,592,000 ./ - $15.24\ 534.76 R 7,834,000 7,834,000
8,592,000 - $15.23 534.77 R 7,834,000 7,834,000
8,593,000/ 1,000 | $15.22 |\| [B34.78 - 7,834,000 7,834,000
8,593,000 - $15.21 | | B34.79 - 7,834,000 7,834,000
atlo e op Dalro $9Y 0 ge 0
alue a ol ge 0 value of 3

Investors identify their

order size and bid price
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Begins

Auction
Opens

1 - 2 weeks

Auction
Closes

<6 hours

T+1

T+2 T+3 T+4

r
(T+1to T+3)
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Bidders

Specify:
Security ( Up or Down)
Order size (# of shares)
Price

Placement Agents ( PAs)
Participating Dealers ( PDs)

Place client orders
on OpenCross platform

Auction Platform

Compiles bids
Determines clearing prices for Ups and Downs based
on order sizes & bid prices

Sends price and volume info to Bidder

\ 4

Bidders

Send bid revisions, if any, to
PA or PD

Placement Agents

Participating Dealers

Make any revisions to
client orders on
OpenCross platform

Auction Platform

At auction close:
Compiles final bids with volume and prices
Allocations determined

v

Placement Agents

Receive auction close info and
settlement instructions from
State Street

Have 1 b.d after the notice to
confirm info

Reallocation completed within 2
b.d. of auction close

\ 4

Bidders

Notified of successful bids
Forward funds to PA or PD

\ 4

Placement Agents

Participating Dealers

Collect funds from clients
w/ successful bids

Forward funds to Trustee

Shares delivered to
investors

Arca

\ 4

Securities

begin trading




