MEMO #: 2121-07

MEMORANDUM
To: All Option Members, Member Organizations and ROTs
From: Market Watch
Date: August 22, 2007
Re: New Options Listing: The Steak n Shake Company (SNS)

The Philadelphia Stock Exchange (PHLX) will begin trading options on The Steak n Shake Company (SNS)
effective Thursday, August 23, 2007.

Specialist Unit: LaBranche Structured Prod. LLC
Position/Exercise Limit: 50,000 contracts
Expiration Cycle March

Option Symbol & Cusip No.: SNS: 857 873 103

The Steak n Shake Company (SNS)
(Beginning 8/23/2007)

Calls Puts Calls Puts
SNS SEP 12 1/2 \Y} uv SNS OoCT 12 1/2 vV A\YAY
SNS SEP 15 IC ucC SNS OoCT 15 JC VC
SNS SEP 17 1/2 W Uw SNS OoCT 17 1/2 JwW VW
SNS SEP 20 ID ubD
SNS DEC 12 1/2 LV XV SNS MAR 12 1/2 cVv ov
SNS DEC 15 LC XC SNS MAR 15 CcC ocC
SNS DEC 17 1/2 LW XW SNS MAR 17 1/2 CWwW ow
SNS DEC 20 LD XD SNS MAR 20 CD oD

Questions regarding this release may be directed to Market Watch at 1-800-THE-PHLX, choice #2
or (215) 496-5380.
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