
 

 
 
 
 
 
 
 
Amsterdam, March 30, 2004 
 
 
PRESS RELEASE 
 
Van der Moolen announces that its VDM Specialists USA subsidiary, 
together with other NYSE specialists, has settled with the SEC and NYSE 
 
Van der Moolen Holding NV announced today that its 75%-owned subsidiary VDM Specialists 
USA, LLC has reached final settlement with the Commissioners of the United States Securities 
and Exchange Commission and the Enforcement Division of the New York Stock Exchange in 
connection with their joint investigation of improper trading activities by NYSE specialists during 
the period 1999 to 2003. For the sole purpose of settling this disciplinary proceeding, and without 
admitting or denying guilt, VDM Specialists USA has consented to settle with these authorities in 
the amount of $ 57,675,104. This amount will be contributed to a Distribution Fund for the benefit 
of injured customers of the NYSE. 
 
On February 17, 2004, VDM Specialists reached agreement in principle with the staff of the SEC 
and with the Enforcement Division of the NYSE over a settlement in the range of $ 51.8 million 
to $ 57.7 million. On March 2, 2004, VDM Specialists submitted a revised range of between 
$ 55.0 million and $ 57.7 million to these authorities. Van der Moolen Holding’s balance sheet of 
December 31, 2003 included a provision for the account of VDM Specialists in the amount of 
€ 43.5 million (equivalent to $ 55.0 million at that date) in anticipation of this settlement. The 
$ 2.7 million portion of the settlement for which provision was not already made has been 
available from cash flows in the period subsequent to the December 31, 2003 balance sheet. 
 
Further, VDM Specialists has consented to various demands of the NYSE and the SEC, to 
implement improved systems and procedures to ensure that similar activities do not recur. 

 
For more information about Van der Moolen, please visit www.vandermoolen.com. 
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Van der Moolen trades on the leading US and European equity, option and fixed income 
exchanges. The group trades in open outcry and electronic markets in several time zones. On the 
NYSE, Van der Moolen currently has a market share of more than 10% of transaction volume for 
which it acts as specialist.  Van der Moolen's traders worldwide execute an average of 75,000 
trades a day. Turnover and price volatility are the most important factors influencing its results. 
Van der Moolen's shares are listed on Euronext Amsterdam (VDMN.AS). American Depositary 
Receipts (ADRs) representing Van der Moolen shares are listed on the NYSE (VDM). 
 
Disclaimer: 
Certain statements contained in this press release constitute “forward-looking statements”.  These 
statements, which contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect”, 
“hope”, and words of similar meaning, reflect management’s beliefs and expectations and are 
subject to risks and uncertainties that may cause actual results to differ materially.  As a result, 
readers are cautioned not to place undue reliance on such forward-looking statements, and are 
referred to the documents filed by the Company with the US Securities and Exchange 
Commission, specifically the Company’s most recent filing on Form 20-F, which identify 
important risk factors that could cause actual results to differ, including the outcome of the NYSE 
inquiry and related civil litigation in U.S. courts against Van der Moolen Holding, Van der Moolen 
Specialists USA, and the members of the Management Board of the Holding.  The Company 
disclaims any obligation to update its view of such risks and uncertainties or to publicly announce 
the result of any revisions to the forward-looking statements made herein, except where it would 
be required to do so under applicable law. 
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