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On May 9, 2002, VDM had an optional dividend. Those participants that elected to receive cash will now be
given the opportunity to receive tax relief based upon the US-Netherlands Double Taxation Treaty.

The first of four post-payable date EDS adjustment window for the Van der Moolen Holding N.V. (“VDM”)
optional dividend, payable May 9, 2002 will commence on May 13, 2002 and will close on May 28, 2002.
DTC anticipates allocating this payment on June 5, 2002. The Elective Dividend Service will be utilized in
lieu of a hard copy split letter.

The post-payable date tax relief process will work very similarly to the original TaxRelief via EDS function.
Participants will be allowed to re-certify their record date positions to either obtain an additional tax refund
or return monies resulting from over elections (see attached screens). Participants may receive two tax
adjustments on the payable date for their revised elections. For example, if a participant re-certifies 100
shares reducing the exempt election at rate at $.25 per share and increases the favorable rate at $.10 per
share, two adjustments will result: a debit of $25.00 and a credit of $10.00. The net impact will be a $15.00
debit, the amount overpaid in the prior election window.
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