The NASDAQ Stock Market LLC
Form 1 - Exhibit C, Tab 14

Name and Address:

The Nasdaq Stock Market, Inc.
One Liberty Plaza
New York, New York 10006

Details of organization:

Stock corporation originally organized as NASD Market Services, Inc. under the
General Corporation Law of the State of Delaware on November 13, 1979. The
Nasdaq Stock Market, Inc. was formed by merger of NASDAQ, Inc., formed on
January 12, 1976, with and into NASD Market Services, Inc. on June 28, 1993,
with NASD Market Services, Inc. as the surviving corporation and renamed as
The Nasdaq Stock Market, Inc.

Affiliation:

The Nasdaq Stock Market, Inc. will be the sole member under the Delaware
Limited Liability Company Act of The NASDAQ Stock Market LL.C.

Business or functions:

The Nasdaq Stock Market, Inc. currently operates as a facility of National
Association of Securities Dealers, Inc., a national securities association. In
connection with the registration of The NASDAQ Stock Market LLC as a national
securities exchange, The Nasdaq Stock Market, Inc. will become the holding
company of The NASDAQ Stock Market LLC and other subsidiaries of The
Nasdaq Stock Market, Inc. The Nasdaq Stock Market, Inc. is a for-profit stock
corporation whose Common Stock is registered under Section 12 of the Securities
Exchange Act of 1934 and listed on the Nasdaq National Market under ticker
symbol NDAQ.

Certificate of Incorporation:

The Certificate of Incorporation of The Nasdaq Stock Market, Inc. is attached as
Exhibit A-1. A copy of a Certificate of Amendment that is proposed to take effect
prior to the registration of The NASDAQ Stock Market LLC as a national
securities exchange is attached as Exhibit A-2. A copy of a Certificate of
Amendment that is proposed to take effect at the time of the registration of The
NASDAQ Stock Market LLC as a national securities exchange is attached as
Exhibit A-3.



By-Laws:

The current By-Laws of The Nasdaq Stock Market, Inc. are attached as Exhibit B-
1. A copy of the By-Laws reflecting amendments that are proposed to take effect
at the time of the registration of The NASDAQ Stock Market LLC as a national
securities exchange is attached as Exhibit B-2.

Officers, Directors, and Standing Committee Members

Attached as Exhibit C.
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Office of SECRETARY OF STATE
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filed in this office on Januarwv 12, 1976
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_ CERTIFICATE OF INCORPORATION
. OF

NASDAQ, INC.

The undersigned, for the purpose of organizing a corporation un«
.the General Corporation Law of Delaware, c.ertifies:

FIRST: The name of the Corporation is NASDAQ, INC.

SECOND: The address of the Corporation's registered ofice in
State of Delaware is No. 100 West 10th Street, in the City of Wilmingto:
County of New Castle. The name of its regi;tered agent at such addres
is The Corporation Trust Con';pa.ny.

THIRD: The nature of the business or purposes to be conducted
promoted is t‘o engage in any lawful act or activity for which corporatio:
may be organized under the General Corporation Law of Delaware, and
without limiting the generality of the foregoing the business or purpose:
be conducted or promoted shall include the following:

(a) to investigate, study, organize, develop, maintain and ope:
and to assist and contract with others for the investig‘ation, study, orga
ization, development, maintenance and operation of the collecting, pro:
cessing and preparing for distribution and publication, and the assistin;
participating in, and coordinating the distribution and ‘publication of

information with respect to transactions in and quotations for securitie

by means of an electronic data processing system or systems, as such



-

- -

-~

may be required from time to time by federal statute and regulation
(including the Securities Exchange Act of 1934, as amended) on a curren:
and continuing basis as such is consistent with the public interest, the
protection of investors, the maintenance of fair and orderly markets in
.securities, and the removal of impediments to and periection of the
mechanism of a national market system.

(b) to improve existing knowledge of securities markets by
creating the opportunity for more efficient and effective market operation
through the assurances of (i) economically efficient execution of securitie
transactions (ii) fair competition among brokers anc dealers, among
exchange markets, ancd between exchange markets and markets other thar
exclange markets (iii) the availability to brokers, dealers, and investérs
of information with respect to quotations for and transactions in securitie
and (iv) the practicality of brokers executing investor's orders in the bes
market. ’

(c) to link all maricets for qualified securities through communic
tion and data processing facilities thus fostering efficiency, enhancing
competition, increasing the information available to brokers, dealers,
and investors, facilitating the offsetting of investors' orders, and contri-
buting to the best execution of such orders.

(d) to establish terms, conditions, rules, regulations, orders,

and schedules for the operation, ‘maintenance, and regulation of methods,
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means, and systems established by the Corporation which rules shall be
binding upon all persons utilizing such electronic data processing system
of the Corporation.

FOURTH: The Corporation shall be authorizec to issue a total
-of 1,000 shares of cor:unofx stock, and the par value of each share shall
be one dollar ($1.00).

FIFTH: The name and mailing address of each incorporator is

as follows:

Name Address
Stephen A. Blumenthal’ 1735 K Street, N, W,

Washington, D. C. 20006

Joseph G. Riemer, III 1735 K Street, N, W,
Washington, D. C. 20006

Jeffrey M. Silow 1735 K Street, N. W,
Washington, D. C. 20006

SIXTH: No part of the net earnings of the Corporation shall inure
to the benefit of any private individual, except reasonable compensation
for services rendered, and reimbursement for reasonable expenses
incurred, in effecting the purposes of the Corporation.

SEVENTH: The Board of Directors shall have the power to make
alter, or repeal the By-Laws of the Corporation at any meeting at which
a quorum is present by the affirmative vote of a majority of the whole
Board of Directors. Ele'ction of directors need not be by written ballot.

Any director may be removed at any time without cause, and the vacancy



resulting from such removal shall be filled, by vote of a majority o.;' the
shareholders at a meeting called for that purpose or by unanimous conse:
of the shareholders. Any director may be removed at any time for cause
and the vacancy resultiné from such removal may be filled, by vote of a
.majority of the whole Board of Directors at a meeting callec for tha:
purpose, by a vote of a majority of the shareholders at a meeting called
for that purpose, or by unanimous consent of the shareholders.

EIGHTH: The Corporation is to have perpetual existence.

The undersignec, being the Incorporators hereinbeiore named, fo
the purpose of forming a corporation pursuant to the General Corporatior
Law of the State of Delaware, do make this Certificate and o hereby dec
and certify that it is their act and deed and the facts stated herein are trt
and accordingly do hereunto set their hands this 67’//‘: day of

January 1976.

Ste hen A, Blumenthal

% k\_—:z,,
doseph G. Riemer,
77/44(%—

fobréy y . Silow




DISTRICT OF COLUMBIA ) ss.:

/1
BE IT REMEMBERED, That on this 7( day of

January 1976, personally came before me Stephen A. Blumenthal,

Joseph G. Riemer, lIlI, and Jeffrey M. Silow, all of the parties to
the foregoing Certificate of Incorporation, known to me personally
to be such, and severally acknowledged the said Certificate to be
the act and deed of the signers respectively, and that the fac:s
therein stated are truly set forth.

GIVEN under my hand and seal of office the day and year

aforesaid.
%/m// % IV)//

Ma Aret Conley,

(_~

W MMISSION EXPIRES APRIL 14. ‘979




Form 130

DELAWARE

Office of SECRETARY OF STATE

I. Glenn C. Kenton. Secretary of State of the State of Delaware.
do hereby certify that the attached 1s a true and correct copy of

Ceruficatexak Restated Certilficate cf Incorgecration

filed in this office on March 4, 1976

,//7 ¢ AL

\J l / 0(‘(" - .
Gienn C Kegton, Secretary of S(ate
/ d/
BY t-7) v ]/ /O
DATE: May 2, 1984
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RESTATED CERTIFICATE OF INCORPORATICN
OF

NASSAQ, INC.

NASDAQ, INC., a2 cecrporation crganized and existing under
the laws of the State of Delawvare, hereby certifies as follows:

1. The name of tne corporation is NASDAQ, INC.

ne date of £1lino 1ts original Certificate of Incorpora-
tion w1th the Secretary of Statc was January 12, 1976.

2. This Restateu Certificate of Incorporation reszates
anu 1nicyrates and further amends the Certificate of Incorporatior
<% tnis gozporation by rewcrding Arzicle Fourth in & manner to
~axe explicat tnat the corporation, while possessinc capital stock,
io a aga~Lroflt gorpoicsticn as permitted By Chapser 1 of Title 8
! zae welaware Code.

2, 3ne tex: cf wne Cecrtificate of Incorporeti:on as arend-
v. 2: soprlezented herctofore 1s furcher amenaed tereby to read
va screLn set forsh an full:

FIEET: Tre nane of the corgoration 15 NASDAQ, INC.

3L0USD:  The address of tne corporation's rejistered
oifize :n tne State of Delaware i1z No. 109 wWest Tenth Street, airn
wae 1ty o: wmilmington, County of New Castie. The name of 1:ts
rezstered gent ot sush address 19 The Corpuration Trust Company.

JUHIRD:  The nmatuze of the business or purposes to be
sonducted nr pperoted 1S tO enyage 1n any lowiul act or activity
fur wnich corpcratlons may be organized ursier the Seneral Corpora-
c1cr Luw ul Delaware, ard withour lirmiting the gencrality of the
T atarn; LUSAINeSS ST puIposes t0 be conducted or promoted shall
1. ase the iollowing:

‘w} to investiqgate, study, organize, develop, maintain
afd Oxtsdty, and to assist and contract with others for the :n-

vest1yetion, study, organization, development., maintenance and

VK08



operation of the collecting, processing and preparing for dis-

tribution and publication, and the assisting, participating in,

and coordinating the distribution and publication of :nfcrmation

with resgect to transactions in and Juctations for securities by

rmeans of an alectronic datz processing system cor systems, as such
™3y be required from time to time by federal statute and regula-

z10n {:nczluding the Secur:ties Fxzhange Act of 1934, as amended)

on 2 current and continuing 2asis 3s such is consistent with the

suclic interest, the pretecticn of investors, the maintenance of

t21r and orderiy markets 1n securities, and the removal of im-

vediments to and recfection ¢ the meczhanism of a national markel

{b} to 1nmgrove existing kaowledge of securities morkets
creating the spportunizy $or more el{fiZient and effective market

ons through the assarances of (1) economically efficien:

Y

M)
~
Xl
i
'
-

exvcution ¢f secur:ties tiannactiens (il) fair cempetition avong
Liovers and cealers, avony exshange markets, and between exchange
rents aad marxkets other zhan exchanye narkets (1ii) tae avail-
aLiliiy wo proxers, cealera, anc investors of information with

reczect oI uoLotions for and transactions in securities and (iv)

t:e zractiizalitv o! brokers executing Irnvestor's orders in the

‘2 to iink ol)! Tarxets for qualaified securities through
soTeen173ti0n anc 2ata precess:ing facilities thus fostering effi-
21en3y, CRRANCING competiticn, InCredsing the inlormation avail-

~tle tu nrokers, dealers, and i1nvestors, facilitating the offset-

tin: 2! investors' ocders, and contributing to the best execution

:i; %o escablish terrs, corditions, rules, regulations,

Jd.uls, ane scaedules £or the uvperation, maintenance, and regula-

+1-:n ¢ methods, means., and systems establishec by the corpordtion

-2-



which rules shall be binding upon ali persons utilizing such
elecironic data processing system of the corporation.

FOURTH: The corporatiosn shall be authorized =0 issze -
ental of one thousand (1,00C) shares of common stock, and t=e
par value of each sharc shall be One bollar ($1.20).

The corporation shall be a zmon-profit £tecX corporezic=
pursuant to Chapter i of Title 2 of the Delaware Code.

FIFTH: No par: of tne net earnings of the corporatize
snall inure %0 the benefit of aony private individual, excegs
zecasonable compensation for services rendered, and reimburse—e——
for recsonable expenses incurred, i1n effectinu the purposes =<
the Zorposrataion.

SIWTH: The 2oard of Durectors shall have the power o
naae, Jiter, Cr repea. the by-laws ol tne £Orpolation as an, &=
1ng 2. which a gucrum 13 presenl ny the eff{irnative vore of 2
rajozisy of =ne wncle wsoard ef Cureczors. Election of direcwoT
=04 De by written Callct. Any director may be renovecd it
4Ty ..t ~iLRLUL Cause, and he vacangy resulting fron such -n—
Loval o shell ze tilled, oy vwote ol o rajority ol the sharchoile=T
3 megozing callen for that purpose or by unanirous consens 7T
<ne sraretolders. Any lJirector may be removeld at any time 22T
cagse, and the vacancy tesclting from such removal may be fill=
v ovese of a majority 9 ne wacle Roard of Directors at a TesT
1ny ealled for that purpese, oy o voie of 2 majerity of the
sadreaclzers at a nmeetiny called {or Lhat purpose, or by unznl=—
consent of the‘;hareholdcrs.

STVINTLi: 7The ccrpsrecicn 1s td have perpetual exisTez—T

0o -3



|
1
I 4. This Restated Certificate of Incorporatior was duly
; adopted by unanimous written consent of the stockholders in
; accordance with the applicable provisions of Sections 228, 242
; and 245, of the General Corporaticn Law of the State of Delaware.

IN WITNESS WHEREOF, saic NASDAD, INC. has caused this

cerzificate to be signed by Cordon S Macklin ilts
Presidea: ard attested by LloydJ. Derrickson |, its
Seeretas this 2nd day of March , 1976.

Uy

b=
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CEIRTIFICATZ OF INCORPORATION
or

RASD MARXET SERVICIS, INC.

The undersigned, for the purpose of organizing a corporation
under the Ceneral Corporation Lav of Delawsre, cerﬁ}{z:

FIRST: The oame of the Corporstion is NASD Market Services, Inc.

SECOND: The address of the Corporation’s registered office in
the State of Delavare is No. 100 West 10th Street, io the City of Wilmingtos,
County of Nev Castle. The name of its registered sgent at such sddress is
The Corporation Trust Comnany.

THIRD: The naturc of the business or purposes to be conducted or
prosoted is to engage in any lawful act or activity for vhich corporations
may be organfzed under the Ceneral Corporation Lsv of Delavare, and without
limiting the generality of the foregoing the business or purposes to be
conducted or promoted shall Lnclude the following:

(a) to organize, devclop, operate and maintsin electronic data
processing and :ounuﬁtc.tion techniques vhich create the opportunity for
more efficient and effective securities market systeas to carry out the
mandate of Congress set forth in the Securities Exchange Act of 1934, as
amended, and specifically Section 11A of such Act vhich requires the establish<
ment of a nacional mark.t systes for qualified securities and which enables
cffective regulatory oversight thereof in the public fnterest;

(b) tufvr;anlxc. develop, -operate and maintain -ecuritt;..gltkit

systems vhich assure (i) econoaically efficient execution of securities -

transactions, (i) [alr competition smong brokers aod dealers, nnd al:ng
exchange markets and markets other than excﬁn:ge nsrkets, (11i) the practi-
cobility of broker/deslers executing investors' orders in the best market,
(iv) the linking of all markets for qualified securities through communica-

tion and data processin, facflitles} and (v) regulatory oversight tbereof {n

the public interest;
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(¢) to develop, organi:e, operate and maintain securities market
nystems vhich wvill assist the National Association of Securities Dealers,
Inc. in carrying out its regulatory responsibilities set forth in Section 15A
of the Securities Exchange Act of 1934 and is consistent vith the public
interest, the protection of investors, the oaintenance of fair snd orderly
warkets for securities and the removal of 1-pedinc;};'}o aond peffection of
the mechanisz of a natiooal market systes;

(d) to establish terms, conditions, rules, regulaticns, orders,
and schedules for the operation, maintensnce, and regulstion of msethods,
weans, and systens establisbed by the Corporation.

FOURTH: The Corporation shall be & non-profit stock corporation
pursuant to Chapter | of Title 8 of the Delavare Code.

The Corporation shall be authorized to issue a total of 1,000
shares of common stock with no par value.

FIFTH: The name and mailing address of each incorporator is as

follows:
NAME . ADDRESS
Andrev McR. Bames 1735 K Street, N.V.

Vashingtoa, D.C. 20006

Frank J. Formica 1735 K Street, N.V.
Washington, D.C. 20006

Mary 5. Head 1735 K Streec, N.W.
VWashington, D.C. 20006

SIXTH: No part of the pet earnings of the Corporation shall inure
to the benefit oT3MY private individual, except reasonable :ompgnjn;}anYor_
. - © el

services rendered, and reimbursement for vreasonable expenses incurred, io _

-
-

elfecting the purposes of the Corporation.

SEVENTH: The Corporation shall bg governed by a Board of Directors
o such nuaber and baving such quall!!cn:ioni, powvers and duties, as shall be
provided {n the By-laws. Thc Bosrd shall be selected in such manoer, and
shall serve for such term, as shall be stated in the By-Lave. The Board of
Directors shall have the power to ;dopt. alter, or repeal tha By-lavs of the
Corporatico at any meeting st which a quorus is present by the affirmative_

vote of a majority of the vhole Board of Directors.
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PIGHTE  The Corporation shall have perpetual existence.

The undersigned, being tbe lncorporators bereinbefore named, for

the purpose of forming & corporation pursuant to the General Corporation

lav of the State of Delaware, do make *his Certificate and do bereby declare

and certify that it is their act and deed and the facts stated herein are

~. -
true, and accordingly do hereuato set their bands this L day of November,

1979.

ol 22 o

Andrew McR. Barves

AL

Trank J. Pormica

Marey S, Herd_

Mary S. Héad




D gty J:‘-'_j. SO e R ‘
. ‘cmmcux or mmzr; W

CERTIPICATE OF IKCORPORATION )

the State of Delavare,
pORS BEREBY CERTIFY:

PIRST: That the Board of mm:n'n—'?%ff‘-.'.

eorpoution, at a meeting duly held on July 9, DIS., adq:t‘&._

:nolution proposlng-md declaring odviuble

-

n-nbont " to tho'uniticuu of lncorporulon)no!'

‘4—..... .
cOtpontlom .
RSt .

O | RESOLVED, t.hat the Certlticate of lncorporation‘

. of MASD Market Services, Inc. be amended. by’

B vl Schanging™ the - SIXTS. Article thersof so t.hnt, 88 =

L-»’"n.nded. uid Article’ shall be and: rud., o
'._ !OIIMO

‘lo pnrt of the net eaminga of the Corponuou 4
“shall-’ ‘{oure " to the benefit of any privau‘~ :
Ilﬂivtdnl, _eXcept, tbat reasonable compensation.’as
: ".raid for services rendered, and.

.8 unmnt given for reawnablo 8

‘incurred, " in effecting the
-eorpoutlou and that political conulbutiou 0T L8
i up-ndttuxn masy be made to such jarsons and-for :
- such“lavinl purpose as may be authorized by tho N
o mtpoution. ’

k XOH f-sxcolm " That in liev of s mesting ;‘M“w:ato of
*‘?':r.:hoéc'.kholdtn.t t.bo ltockholden have given unanliwus written'
L N 1_ _' A

g .eom.nt. m nhl ll.l'd'l.nt ln accordances vith the wurovisions of
”.»4 -
nct.i.oa 22. of the General Corporation Lav of the State of

PR
¥ oY -l_-
,-

NASD MARKST SERVICES, INC., 8 corporation organized and .

existing under and by virtve of the General Corporation Lav of

PR
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" duly

nt wvas

19 86

'aforesald’ amendme

Aber,
’

igions of séctidni 542

Robert E,
£ pesident

By,

in accordance - vttht.be appliﬁabié ' prov

icate to be signed by Gordon S.

attested by

R

IN WITNESS WHEREOP, said NASD Market Services,
cau&ed this _g'ettif

228 of the General Cbrpoution Low of the State of Delavare.; e
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STAYZ CF CELALAST
SECRETARY CF 37ATS
DIVISION OF CORPORATIONS
FILED 08:30 AF 08/32-1933

§3181504% - 882143

CERTIFICATE OF MERGER
OF
NASDAQ, INC.
WITH AND INTO
NASD MARKET SERVICES, INC,

NASD Market Services. Inc., a corporation organized and existing under and by virtue
of the General Corporation of Law of the Statc of Delaware, docs hereby certify:

FIRST: That the name and state of incorporation of cach of the constituent corporations

(a) NASD Market Scrvices, Inc., a Delaware corporation; and
(b) Nasdag, Inc. a Delawarc corporation.

SECOND: That the Agreement of Merger, as amended, has becn approved. adopted.
certified, exccuted and acknowledged by each of the constituent corporations in accordance with
the requirements of Section 251 of the General Corporation Law of the State of Delawarc.

THIRD: That the name of the surviving corporation is NASD Market Scrvices, Inc.

FOURTH: That the certificate of incorporation of NASD Market Services, Inc. shall be
the cenificate of incorporation of the surviving corporation from and after the effective date of
the merger, except that Anticles First and Third of the ccrtificate of incorporation of the surviving
corporation shall be amended in their cntirety to read as follows:

ARTICLE FIRST: Thc name of the Corporation is The Nasdag Stock Market, Inc.

ARTICLE THIRD: The naturc of the business or purposes to be conducted or promoted

is to engage in any lawful act or activity for which corporations may be organized under

the General Corporation Law of the State of Dclaware, and without limiting the generality
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of the foregoing business or purposes to be conducted or promoted shall include the

following:

(2) to investigate, study, organize, develop, maintain and operate, and to assist and
contract with others for the investigation, study, organization, development,
maintenance and operation of systems for collecting, processing and preparing for
distribution and publication, and otherwise assisting, participating in. and
coordinating the distribution and publication of information with respect to
transactions in and quotations for securitics by means of an electronic data
processing system or systems, as such may bc required or permitted by federal
statute and regulation (in particular the Securities Exchange Act of 1934
("Exchange Act") and the regulations thereunder, as either ma_;' be amended from
time to time) on a current and continuing basis, consistent with the public intcrest,
the protection of investors, the maintenance of fair and orderly markets in
securities, and the removal of impediments to and perfection of the mechanisms
of a pational market system.

(b) to organize, develop, operate and maintain secunties market systems that
assure: (i) economically efficient execution, clearance and settlement of securities
transactions; (ii) fair competition among brokers and dealers, and among exchange
markets and markets other than exchange markets; (iii) the practicability of
broker/dealers executing investors' orders in the best market: (iv) the linking of all
markets for qualified securities through communication and data processing
facilities; and (v) appropriate regulatory oversight;

(c) to develop, organize, operate and maintain securities market systems that will

assist the National Association of Securities Dealers, Inc. in carrying out its
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regulatory responsibilities under Exchange Act, particularly Sections 11A and 15A

and all applicable rules promulgated under the Exchange Act.

(d) 10 establish terms, conditions, rules, regulations, orders, and schedules for the

operation, maintenance, and regulation of methods, means, and systems cstablishcd

by the Corporation; and

(¢) to offer copsulting services respecting the organization, development,

operation, and maintcnance of sccuritics market systems and facilities, including

systems and procedures for regulatory oversight of trading in securities markets.

FIFTH: That the executed Agreement of Merger, as amended, is on file at the principal
place of business of the surviving corporation at 1735 K Street, N.W., Washington, D.C. 20006

SIXTH: That a copy of the Agreement of Merger, as amended, will be furnished by the
surviving corporation, on request and without cost, to any stockholder of cither constituent

corporation.

SEVENTH: That the merger shall becomc cffective at 5:00 p.m. (E.S.T.) on June 30,

1993.
IN WITNESS WHEREOF, NASD Market Scrvices, Inc. has caused this certificate to be

signed by Joseph R. Hardiman, its President, and attested by Robert E. Aber, its Secretary, on

the 28th day of June, 1993.

NASD MARKET SERVICES, INC.

ATTEST:

Sccretary




STATT [F LELaLA®T
SECRETARY OF STAT:
OIVISION OF CORPJIRATICNS
FILED 10:30 AR 12/21/1932

§33585256 - 862143

RESTATED
CERTIFICATE OF INCORPORATION
- OF
THE NASDAQ STOCK MARKET, INC.

Adopted in accordance with the provisions of
Section 242 and Section 245 of the General
Corporaticn Law of the State of Delaware

The undersigned, Joscph R. Hardiman, President of The Nasdaq Stock Market, Inc., ¢
- Delaware corporation (the "Corporation™), does bereby centity:

FIRST: That the name of the Corporation is The Nasdag Stock Market, Inc. The date
of filing of its origina] Certificate of Incorporation with the Secretary of Stats of the Stare of
Delaware was November 13, 1979. The name under which the Corporation was originally
incorporated was “NASD Market Services, Inc.*

SECOND: That the Centificatz of Incorporation of the Carporation has been amended
and restated in its entirety as follows:

ARTICLE FIRST
The pame of the Corporation is The Nusdaq Stock Market, Inc.
ARTICLE SECOND
The address of the Corporation's registered office ir the Stats of Delaware is 1209

Orange Street, Wilmington, Delaware 19801, : County of New Castie. The name of its
registered agent at such address is The Corporaion Trust CQampeny .

7 2:£0v868L23¢ “ONT4 NOLAY SO¥YRITH: WE6.:7 @ £6-12-21¢
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ARTICLE THIRD

The nature of the business or purposes (o be conducted or promoted is 10 engage in any
iawful act or activity for whicb corporations may be organized under the Geperal Corporation
Law of the State of Delaware, and without limiting the generality of the foregoirg business or
purpuses to e conducted or prometed shall wclude the following:

(a) to investigate, stdy, organize. devetop, maintain and operate,
and to assist and contract with others for the ipvestigation, study,
organization, development, maintenance and operation of systems
for collecing, processing. and preparing for distibution and
publication, and otherwise assisting, participating in. and
coordinating the distribution and publication of iformation with
respect to transactions :n and quotations for securities by means of
an electronic data processing system or systems. as such may be
required ‘or perminted by federal statute and regulatiop (in
particular the Sccurities Exchange Act of 1934 ("Exchange Act”)
and the regulations thereunder, as either may be amended from
time o time) op a current and coptinuing basis, consistent with the
public interest, the protection of investors, the maintenance of fair
and orderly markets in securitics, and the removal of impediments
1o and perfection of the mechanisms of a national market system:

(b) to organize, develop, operate and mainmin securities markets
and related systems that assure: (i) economically efTicient
exccution, clearance and settlement of securites transactions: (ii)
fair competition among brokers and dealers, and amopp exchange
markets and markets otber than exchange markets; (i) the
practicability of broker/dealers executing investors’ orders i the
best market; (iv) the linking of all markets for qualified securities
through communications and data processing facilities; and (v)
appropriate regulatory oversight:

(c) to develop, organuze, operate and maimtain securitics markets
and related sysiems that will assist the National Association of
Securities Dealers, Inc. in camrying out s regulatory
responsibilities under Exchange Act, particularly Sections 11A and
15A and all applicable rules promulgated under the Exchange Act:

(d) to establish terms, cornditions. rules, regulauont, orders, and
schedules for the opcration, maintepance. and regulation of
mathods, means and systems established by the Corporation: and



(¢) to offer consulting services respecting the organizatioa,
development, operation, and maintenance of securities market
systems and facilities, including systems and procedures for
regulatory oversight of mading in securities markets.

ARTICLE FOURTH

The Corporation shall be autkorized to issue a total of 2.000 shares of common stock
with no par value.

ARTICLE FIFTH

The Corporation shall be governed by the Board of Directors of such oumber and having
such qualifications, powers and dutics. 3s shali be provided in the By-laws. The Board shall
be selected in such manner, and shal! serve {or such term, as shall be stated in the By-Laws.
The Board of Directors shall have the power to adopt, alter. or repeal te By-Lawy of the
Corporation at any meeting at which a quurum is present by the uffirmative vote of the majont)
of the whoie Board of Directors.

A Director of this Corporation shall not be liable to the Corporation or its stockholders
for monetary damages for breach of fiduciary duty as a director, except to the extent thal such
cxemption from liability or limitation thereof is not permified under the General Corporation
Law of the State of Delaware as the same exists or may hereafier be amended.

Any repeal or modification of the fcregoing paragraph shall not adversely affect any rizht
or protection of a director of the Corporation exisung bereunder with respect 1o any act or
omission occurring prior o such repeal or mod:ficauon

ARTICLE SIXTH

The Corporation shall have perperual exisiznce.



THIRD: That such Resated Certificate of Incorporation has been duly adopted by the
stockholders of the Corporation in accordance with the applicable provisions of Sections 242 and
245 of the General Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, the undersigned have executed this certificate this &% day

ofM 19'93.

Anest:

* mand

Robert E. Aber
Secretary
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CERTIFICATE OF OWNERSHIP AND MERCER
MERGING
THE NASDAQ-AMEX MARKET GROUP, INC.
WITH AND INTO

THE NASDAQ STOCK MARKET, INC.

Pursuant to Section 253 of the
General Corporation of Law of the State of Dejaware

The Nasdaq-Amex Market Group, Inc., 2 Delaware corporation (the
“Company"), does hereby certify 1o the following facts relating to the merger (the
“Merger’™) of the Company with and into The Nasdaq Stock Market, Inc., 2 Delaware
corporation (the “Subsidiary”), with the Subsidiary remaining as the surviving
corporation:

FIRST: The Company is incorporated pursuant to the General
Corporation Law of the State of Delaware (the *DGCL™). The Subsidiary is incorporated
pursuant to the DGCL.

SECOND:  The Company owns all of the outstanding shares of cach
class of capital stock of the Subsidiary.

THIRD: The Board of Directors of the Company, by the following
resolutions duly adopted oY ne 471, 2000, determined 10 merge the Company with

and into the Subsidiary pursuant to Section 253 of the DGCL:

WHEREAS, The Nasdag-Amex

Market Group, Inc., a Delaware corporation
(the “Company™), owns all of the
outstanding shares of the capital stock of
The Nasdaq Stock Market, Inc., a Delaware
corporation {"*Subsidiary™); and

Certifiente of Dwnership and Merger

Merging Market Group w/and into

Nasdaq
06/1672000 page |



WHEREAS, the Board of Directers
of the Company has deemed it advisable that
the Company be merged with and into the
Subsidiary pursuant to Section 253 of the
General Corporaton Law of the State of
Delaware;

NOW, THEREFORE, BE IT AND IT
HEREBY IS RESOLVED, that the
Company be merged with and into the
Subsidiary (the “Merger™); and

BE IT FURTHER RESOLVED, that by
virtue of the Merger and without any action
on the part of the boider thereof, all the
outstanding shares of common stock of the
Company shzll be converted into and shall
automatically become, in the aggregate,
2,000 shares of common stock of the
surviving corapany, held by the person who
was the holder of such shares of comumon
stock of the Company irmmediately prior to
the Merger; and

BE IT FURTHER RESOLVED, that by
virtue of the Merger and without any action
on the pa:t of the holder thereof, each then
outstanding share of capital stock of the
Subsidiary shall be canceled and no
consideration shall be 1ssued in respect
thereof;, and

BE IT FURTHER RESOLVED, that the
certificates evidencing ownership of shares
of the common stock of the Subsidiary shall
be surrendered to the surviving company
and canceled, and

BE IT FURTHER RESOLVZD, that the
certificates evidencing ownership of the
common stock of the Company siall be
surrendered to thz surviving company and
exchanged for ceniificates evidencing

Certiticate of Ownerslup and Meign
Mergrag Macket Group w/and into

Nasdagq
06/16/2000 page 2
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ownership of 2,000 shares of the common
stock of The Nasdaq Stock Market, Inc.; and

BE IT FURTHER RESOLVED, that the
proper officers of the Company be and they
hereby ars authorized and directed to make,
execute and acknowledge, 1n the name and
under the corporate seal of the Company, a
certificate of ownership and merger for the
purpose cf effecting the Merger and to file
the same in the office of the Secretary of
State of the State of Delaware, and to do all
other acts and things that may be necessary
10 carry out and cffectuate the purpose and
irtent of the resolutions relating to the
Merger.

FOURTH: The Subsidiary shall be the surviving corporation of the

Merger.
FIFTH: The certificate of incorporation of the Subsidiary as in

cffect immediately prior to the effective time of the Merger shall be the centificate of

incorporation of the surviving corparauon.
SIXTH: The Merger has bsen approved by the wrirten concent of

the sole stockholder of the Commpauny 1n accordance with Section 228 of the DGCL.

IN WITNESS WHEREOF, the Company has caused this Certificate of Ownership
and Merger to be exccuted by its duly authorized officer this gp*day of “I,ae ., 2000.

THE NASDAQ-AMEX MARKET GROUP

By:

N . G. Zarb
Office: Chief Execunve Officer

Cenviticate of Ownership 23d Merger
Merging Maket Group w:and mto
Nasdagq

06/16/2000 page 3



State of Delaware
Office of the Secretary of State "~ *

I, ZDWARD J. PREEL, SECRETARY OF STATE OF THE STATE OF
' DELARARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE RESTATED CERTIFICATE OF "THE NASDAQ STOCK MARKET,
INC.*, FILED IN THIS OFFICE ON THE TWENTY-EIGHTE DAY OF JUNE,
A.D. 2000, AT B:30 O’CLOCK A.M.

A FILED COPY OF TEIS CERTIFICATE EAS BEEN PORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Lih o

Edward ]. Freel, Secretary of State

0882143 B100 AUTHENTICATION: 0526929

001328350 - DATE: 06-28-00
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RESTATED CERTIFICATE OF INCORPORATION
OF
. THE NASDAQ STOCK MARKET, INC.
The undersigned, Joan C. Conley, Carporate Secyetary 0f The Nasdaq Stock
Market, Inc. (“Nasdag"), a Delaware corporasion, does hereby cerify:

. FIRST: That the name of the corporatoa is The Nasdaq Stock Market, Inc. The
daie of the fling of 1ts onginal Cerdficate of Incarporarion with the Secrerary of State of
the Stuatc ochhv;n was November 13, 1979. The name wnder which Nasdaq was

| ongmll)y incarporazed was "NASD Markex Scnuc::. inc.”
SECOND: Tbaithe Certificase of Incorporadon of Nasdaq is hc:eby armoended
and reswad to rcad o its endrety as {ollows

i ARTICLE FIRST

The nam: of the carparapon is The Nasdaq Stock Market, Inc.

ARTICLE SECOND
.. The address of Nasdag's registered office 1o the Staze of Delaware 1s 1209 Orange
Sueet, C'.ir.y of Wikmingion, County of New Casde, Defaware 19801, The name of
NQdu;'s registered a::ni u:;uch addrexs i3 The Carporadon Trust Compzn).
' ARTICLE THIRD | '

The narure of the business ar purposes to be conducted or promoted is to engage
m any lawful ac) or activity for which corporadans may be organized under the Geaeral
Corporation Law of thc Stare of Delaware, and. M&ut liminng the generality of the
foregoing business ofp;tpc;scs 12 Sc conducted or promoted, shall include, 1o the extent

applicable 1o Nasdag, the responsibilities and functions set forth in the "Plan of
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Aun;a:{on and Delegation of Funcrions by NASD w Subsidiaries,” as approved by the
Securities and Exchange Comnmissian, as smended fom time 10 tme.
ARTICLE FOURTﬁ

A The toal number of shares of stock which Nasdaq shall have the authonly
10 assuc is Three Hundred Thirty Milboxn (330,000,000), coasisning of Thisty Million
{30,000,000) sbares of Preferred Stock, par value $.0) per share (bereinafier referred 10 as
~Preferred Stock™), 2nd Three Hundred Milkon (300,000,000) shares of Commaon Stock,
par value 3.01 pexr share (beranaficr refeared 10 as “Cammon Stock™).

B. The Preferred Stock may be issued fram time 10 time in one or mare
series The Board of Directars of Nasdaq (the "Board®) is bareby suthorized o provide
for the 1ssuance of sbares of Preferred S.nock In ane or more serics and, by filing a
cenificare purcusnt 1o the applicable law of the State of Delaware (hereinafier referred 10
as “Preferred Swck Designanan™), to establish from tme w0 time the number of shares to
be included n each such series, and to fix the designanar, powers, preferences and rights
of the shares of cach such scries and the qualificstions. limitatons and restwictions
thezeofl. The autharity of the Board with respect to each series sball include, but pot
limited 10, determination of the following:

(1)  The desigmtion of the series, which may be by disnnguishing aumber,

lener o7 ttle.

(2)  The number of shares of the series, which sumber the Board may
hereafier (except where otherwise provided in the Preferred Stock Designation) increase

or decyease (but oot below the number of shares thereof then outstanding).
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(3)  The zmounts payable on, snd the preferences, if any, of shares of the series
it respect of dividends, and whether such dividends, if any, shall be cumulative ar
poncumulative.

(4)  Dates at which dMﬁmds, if arry, shall be payable

. {5)  The redempuion rights and price or prices, if any, for shares of the series.

(6)  Therams and amoun! of any sinking fund p@vﬂd for the pwrchase ar
redempuon of shares of the series.

‘ (7)  The smounis payable on, md the pxcfacnca, if any, of shares of the setics
In the event of any volunuary or invaluntary Equidation, dissolurion or winding up of the
affairs of Nasdag.

(8) Wh;ther the shares of the series shall be convertible into or exchangeable
for shares of any other class or series, of any other secumity, of Nasdaq or sny other
corporation, and, if so, the specification of such other class or serias or such other
security, the conversion of exchange price ar prices or rale ar ralex, any adjusoments
thereof, the date o dates ar which soch shares shall be convertible or exchangsable and
all other 1exmms and condimons upon which such conversion or exchange may be made.

(%) Resmictions ca the issuance of shares of the same seTies or of any other
class ar series. |

(10) The voung nighn, if axy, of the boldess of shares af the sexies.

C. 1. Excepr as may otherwise be provided in this Resusted Cartificate of
Incarporation (inctuding any Preferred Stock Designation) or by applicable law, each
bolder of Common Stock:, as sud;:., shal] be enritled to one vote for each share of Commamn

Stock held of rezozd by such holder an all maners on which stockholders gencrally are
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entitled w vote, and no holder of any series of Preferred Stock, as such, shall be ennded
10 any vodngpo\;mmres;;eamato{. -
2 - Norwithstanding any other provision of this Reststed Cernificate of
Inccrporation, but subject to subparagrapb 6 of this paragraph C. of this Astcle Fowrth, in
80 évm shall any recard owner of agy outstanding Cormmion Stock which is beneficially
owned, directly o:'mdira:ny. as of any recard date for ths dcmuon of siackholdas
entitled o vote on any maaer, by 3 person (other than an Exempt Person) who
beneficially o;vm shares of Cormman Stock {"Excess Shares”) in excess of five percent
(5%) of the thep-outstanding shares of Common Stock, be entitled or permined 1 vote
sy Excess Sharess For all purposes beteof, any ealeulatian of the pumbar of shares of
Common Stack ocutstanding at any particular time, inchuding for purposes of derermining
the particular percentage of such outnanding shares of Cammon Stack of which any
persan is the benelicial owner, shall b¢ mude in accordance with the Jast sentence of Rule
13d-3(dX 1)i) of the General Rules and Regulatians undes the Securites Exchange Act of
1934, as amended (the "Excﬁmg: Act™), as in cffect om the date of filing this Resiated
Ceruficale of Incorporation.
3. The following definitians shall 2pply W this paragrapb C. of this Ardicle
Fourth:
()  “Affiliatc” shall have the meaning ascribed to that texm in
Rule 12b-2 of the General Rules and Regulations under the Exchange

Acx,asincﬂ'éa on the date of fling this Restated Cernficate of

Incorporanion. '
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. (5 A person shall be deemed the "benaficial owner” of, shall
be deemed 1o bave "beneficial ownership” of and shall be deamed 10
"beneSaally own” any secunnes: .

(i) which such peson or anty of such person's AfEhiates
is deemed 1o beneficially own, direetly or indirecty, within the
meaning of Rule 13d-3 of the General Rules and Regulatians under the

-ExchngtAztuincﬁzctonLhzdncofmc filing of this Restared
Cetificate of lncorporariag;

(i)  which such person or any of such person’s Affiliates
iﬁs (A) the nght to acquire (whether such nght is exercisable
immediaely or only afler the passage af ime) pursuant 1o any
agreement, arvangement or understanding (other than customary
agrecments with and between underwriters and selhng group members
with respect (o a bopa fide public offering ofsecurin'.aj, or uypon the
exercase of copversion rights, exchange rights, nghts, warranis or
optons, or otherwise; provided, however, thal a person shall not be
deemed the beneficial owner af, or to beneficually own, secunities
sendered pursuant to a tender or exchange offer made by ‘or on behalf of

' su.c.b person or arty of such parsan's AfRhstes untdl such tendered
securides arc accepied for purchase; or (B) the right to vote pursuant to
any agreemeny, mTangement of undeystanding; provided, Aowsver, that
3 person shall not be dezmed the beneficial owper of, or 1 beneficially

own, any secunly by reason of such agreement, amangement ar
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undersunding 1if the agreemene, arTangement or undarstandiag to vote
such security (1) arises soleiy from a revocable proxXy or coasent given
10 such person In response s a public praxy or consent soliciraton
made pusuan! 1o, and in accardance with, the applicable nues and
x.quhtion: promulgated under the Exchange Act and (2) is pot also
xh?n Tepormable on Schedule 13D under the Exchange Act (or any
comparable or successor report); or

(i) which are beneficially owned, direcily or indirectly, by any
other persan and wrih respect 10 which such person or any of such
person's Affilistes bas any agreement. afrangement or nnderstanding
(other than customary agreements with and betwesen imderwriters and
selting group members with respect 1o a bans Sde public offering of
securines) for the purpose of acquiring, holding, voung (cx'ccpt o the
extent comtemplazed by.ﬂ‘: proviso 1 (bXiiXB) sbove) or dispoamg of
such semm'.zics;

* provided, Aowever, thai (A) no prsan who is an officer, director or
epiployee of an Exempt Persan shall be deemed, solely by reasas of
suc'h person’s atus of authority as such 1o be the "dbeneficial owper®
of, 10 have "beneficial ownership® of or 0 ';bcncﬁciﬂly own” any
securities thar are "beneficially owned~ (as defined herein), including,
without hmitation, n 3 fiduciary caxpacity, by an Exexmpt Pason or by
any otber such ;aﬁccr, director or exployes of an Exempt Penson, and

(8) the Voding Trusiee, as defined in the Voliog Trust Agreamnent by
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and amang Nasdag, the Nananal Association of Securines Dealers,
Inc., a Delaware corpotanion (the “NASD®), and The Bank of New
York, a New Yark bankmg corporation, as such may be amended fom
Yme o e (the “Voting Trust Agreement”), shall not be deemed,
solely by reasan af such person's stanus or autharity as such, 10 be the
“beneficial owner” of, o bave "beneficial ownaship” of or to
“beneficially own” any securites that are govamed by and held in
accardance with the Voung Trust Agrecment,

(c) A "person” shall mean any individual, firm, corporation,
parmership, lirnited Babihity company or other entiry.

d) “Exempt Persan® shall mean Nasdag or any Subsidiary of Nasdag,
in each case inclueing, withowt limitation, in its Sdudary capacity, ar any employse
benef plan of Nasdaq or of any Subsidiary of Nasdag, or any entity or trusiee holding
Common Steck for orpzﬁ'sumt o the tezms of any such plan or for the purpose of
funding any such plan ar funding other employce benefits for employees of Nasdaq or of
ay Subsidiary of Nasdag.

(e ) *Subsidiary” of any person shall mean sny cotporaton or other
emity of which secuTities or other ownership interests having ordinary voling powet
sufficient o elect a majerity of the board of directars or other persons performing simalar
functions are beveficially owned, directly er indirecdy, by such person, and any
corporation or other ennfy tat is otherwise controlied by such persan.

(0  The Board shall bave the powsr 1o cansmue and apply the

provisions of this paragraph C. of this Artcle Founth and 10 make all determinatioas

7
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necessary or desirable to implement such provisians, including, but sat limited to,
marters with respect to (1) the oumber of shares of Cammaon Stock beneficially owmed by
any persan, (2) whf.:mcr a person is an Affiliate of another, (3) whether 2 porsoa has an
mmnmmaMg%maautomeulmnfmdminmc
definition of beneficial ownership, (4) the applicarion of any other defmition of apaanive
provision bereof w the given facts, or (3) any other maner reladng 10 the applicability or

¢flect of thus paragraph C. of this Ardcle Fourth

4. The Board shall have the righs 1 demand that any persoa who is’
reasonably believed w hold of record or beneficialty own Excess Shares supply Nasdag
with complete informagon as 10 (a) the record owner(s) of all shares beneficially owned

. by such person who is reasanably believed 10 own Excess Shares, and (b) any other
factual maner relatifig 1o the applicabihry or effect of this paragraph C. of this Article
Fourth a3 may reasombly be requested of such person

s. Any conarructons, applications, or deiermimations made by the
Boeard, pursuant 1o his paragraph C. of this Aricle Fourth, in good faith and on the bads
of such information and assistance as was theo reasonably svailable for such purpose,
shall be canclusive and binding upan Nasdaq and iis stockholders.

6.  Notwithwanding anything herein w the congary, subparagraph 2 of
this paragraph C. of this Ardcle Fourth shall not be applicable to any Excess Shares

. beneficiaRy owned !:y(a) the NASD or it Affiliates unal such ume as the NASD
benehiaially owns Sve percent (5%) ar less of the ourstandmg shares of Comman Stock ar
(b) any other person as may be appr;wed for such exersption by the Bosrd prior to the _

time such persan beneficislly owns more than five pertent (5%) of the outstanding shares
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of Commen Stock. The Board, bowever, may not approve an cxempron under this
Seczia; 6(b): (i) for a regastered broker or dealer or an Affiliate thereof (provided that, far
these purposes, an Affiliaie shall not be deemed 10 include an entity that either owns ten
percept o less of the equity of a broker or dealer, ar the hroker or dealer accounts for one
percent or leas af the gross revenues received by the consolidated eatity); or (ii) an
wdividual or entity thar is subject 10 & Rantory disqualificadion under Section 3(aX39) of
e Exchange Act. The Bowrd may apmove an exemmpuon {of any other stockholder if the
Board dztermines that granting such exemption would (A) not reasonably be expected o
diminish the qualiry of, or public confidence tn, The Nasdaq Stock Markel or Ihe other
operanons of Nasdag, on the abiliry w prevent fraudulent and manipulanve acts and
practiccs and on inv::smrs and-tbe public, and (B) promow just and equitable pnnciples of
tnde, foster cooperatian 8ad coardination with persons engaged i reguladng, clearing
senling, procesiing informanan with respect o and facilitating mansaclions in seagides
ar assist in the removal of impediments W or pafection of the mechanisme for a free and
Open market and 3 aaliomal market sysiem.

7. ’ In the event 3oy provisian (or portion thereof) of this paragraph C.
of this Arucle Fourth shell be fonnd to be invalid, prolubited or unenforcesble for any
reason, the remaining provisioas (or pornons thereo!) of wis paragrapd C. of this Asvicle
Fourth shall remain in full force and effect, and shall be construed as if such invalid,
pmhlbﬁud or gnenforceable provigan (or portion hereaf) had been stricken herefrom or
otherwise rendered inapplicable, 1t being the intent of Nasdaq and its stockholders that
each such rerpauning provision (or p;rdon thereof) of this paragraph C. of this Article

Fourth remains, 1o the fullest extent pamined by law, spplicable and enforcecable as wo all
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stockholders, including Stockbolders thar beneficially own Excess Shares,
sotwithstanding any such findmg.

| ' ARTICLE FIFTE

A The business and affairs of Nasdag shall be managed by, or under the
drrection of, the Board  The 1ol aumber of directors canstituting the entire Board shall
be fixed fram time o tizuc by the Board.

B.  The Board (other than those directors elected by the holders of any series
of Preferred Stock provided for or fixed pursuamt 1o the provisions of Article Fourth
bereol, (e ';Frc!'crcd Stock Directors™)) shall be divided inio wWiree classes, 35 nearly
equal m number as possidle, designated Chass { Class I ard Class IIL Class | directors
shall initially serve uanl the first annual meeting of stockholders following the

| eflectiveness of this Restared Certificate of Incarporanion; Class II direstars shall initially
serve unri the secand annual meeting of stockholders following the effectveness of this
Resuaed Catificele of Incorparation; and Class 1l directors shall initislly serve unnil tha
third anaual mecti.n§ of stockholders following the effecriveness of this Restated
Certificare orlncu'pox;;rion. Commencing with the first annual meeting of stockbolders
following the effectiveness of this Restared Certificate of Incarporation, directors of cach
class e term of which shall then expire shall be elected 10 hold office for a three-year
term zod uanl the elecuan and quatificanion of their respective successors i office. In
cace of any incmse. or decrease, from ume to tme. m the sumber of directors (other than

Preferred Swock Directors), the number of directors in each class shall be apportioned as

nearly equal as possible.

10
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C. Subject to the rights of the holders of any one or mare senes of Prefeocd
Stock then ou!su:;dins. newly created direciorships resuhing fram any increase in the
athorized nurnber of direciars of any vacancies in the Board resulting from death,
resignation, reurement, disqualification, ramoval from office or other cause shall only be
filled by the Board. Any direetor 50 chosen shall bold ofSce uniil the next elecdon of the
class for which suth directors shall have been chosen and untl his successor sball be
Mudqnﬁﬁed No decrrase in the pumber of directors shall shorten the tesm af
any incumbest directar.

D. Except for Preferred Stock Directors, any directer, or the entire Board,
my be removed from office af any time, but only for cause and only by the affirmadve
vote of at least 66 2/3% of the wotal voung power of the outstanding shares ol capital
stock of Nasdaq enttled o vore genemally in the electon of direciars (*Voang Swck”),
voring togeiher as 2 single class.

E. During any periad when the holders 6f any series of Preferzed Stock bave
the night 1o clect ad'dmnn&l directors as provided far or fixed pursuant 1o the provisions af
Aracle Founh bercof, thep upon commencement and for # duration of the period during
which such right condiaucs: (i) the then otherwise tomal authenized number of directors of
Nasdag shall automatically be inereased by such specified number of directors, and We
belders of such Preferred Stock shall be entitled 10 elect the sddirional directors so |
provided for or fixed pursuant 10 said provinons, and (ii) each such adﬁiu‘mul director
shal) serve unnl such director's successor shall bave beeg duly elected and qualified or
until such direciar's night to hold such office terminares pursuant o $aid provisions,

whichever octurs exxlier, subject 1o hus caslicr death, disqualifizatian, resignation er

11
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removal Exceptas otherwise provided by the Board in the resolution or resolutons
esablishing such series, whenever the holders of any series of Preferred Stock having
>uchn,-,hno elect addinional direciors are divested of such right pursuant o the
provisions af such stock, !bt terms of office of all such additional directors ¢clexied by the
holders of such stock, or elected 1o £l any vacancies resuldag fram dcnh,'r@'g:ution.
disqualification or removal of such additional directors, shall farthwith minate and the
total authorized mrmber of directors of Nasdag shall sutomatically be reduced

accordingly.
ARTICLE SIXTH
Al A directar of Nacdaq shall nor be Liable 1o Nasdaq or jts sockholders far
monetary damages for breach af fiduciary duty as a director, cxcept w0 the extent thas
such exemption from bability or kmitation thereof is not permitied under the General

Carparation Law of the Statz of Delaware as the same exists or may hereafter be

L 4

amended.

_ B Axy tepeal ‘or medificanon of paragrsph A shall not adversely affect any
right or protection of a director of Nasdag exdsting hareunder with respect 10 any act or
amicsion ocrurming prior 1o such repeal or modificarion.

’ ARTICLE SEVENTEH
No acnon that is required ar permirned to be aken by the stockholders of Nasdaq
st any annual or special meering of stockholders may be effecied by wrinen consent of

stockbolders in lieu of 2 meening of stockholders.

12
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FROM BICHARDS, LAYTON, & FIXGER

ARTICLE EICHTH
“In furtberance of, and not i limitstion of, the powers cod@d by law, the Board
is expressly anthorized and empowered 10 adopt, smend or repeal the By-Laws of
Nasdag; provided, however, that the By-Laws adopied by the Board under the powets
hereby conferred ;:ay be amended or repealed by the Board ar by the swockholders having
velng power with respect thereto, provided firther a1, potwithsuanding sny other
provision of this Restated Cextificate of Incorporation or any provision of law which
might otherwise pernit 2 lesser vate or no vete, but i'n addition 1o any affirmarive voie of
| the balders of any particular class ar series of the siock requrred by law ar this Restated
Cenificate of Incorponation, the affirmative vore of the holders of ar least 66 2/3%, percent
of th: total voung power of the outstanding Voung Stock, voring together as « ningle
elace, shall be required in order for the stockholders to adopt, ahcr, amend oz repeal =y
By-Law. .
ARTICLE NINTH
Nasdaq rescrves the right to smend, alter, change, or repea) apy frovisions
conumcdm this ch_zxcd Cenificaze of Incarparsuan, in the roanner now or herrafter
Med by statute, and all rights canferrsd herein are granted subject 1o this
reservatioa: provided, Aowever, what the affirmative voue of the holders of at least 66 2/3%
of the voting power af the surtanding Voting Stock, voung together as 3 single class,
shall be required to amend, repeal or adopt any provision inconsisteat with paragraph C.

of Asticle Fourth, Article Fifth, Arucle Seventh, Arcle Eighth or this Article Nmih

13
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ARTICLE TENTH
Nm;q shall have pﬁpemﬂ cxisumce
| ARTICLE ELEVENTH
In Eght of éhe apiquc nanage of Nasdaq and its operations and in light of Nasdaq's
sialus a3 g self-regulatory organination, the Board of Dircclars, when evaluaring (A) any
tender or exchange offer or pvimson for tenders or eachanges, or proposal 0 make 2
teader or exchange offer or request of {nvifatian for tenders or exchanges, by amother
party, for any equity security of Nasdag, (B) any propasal or offer by another party ta (1)
~ Ierge ar consolidare Nasdaq or agy subsidiary with another carporarion or other cutity.
(2) pwchase ar otherwise acqmre all or a subsrantial pordon of the properties ar assets of
Nasdaqg or any :uiuidiuy. ar s¢ll or ocherwise daspose of 1o Nusdaq or any subsidiary all
or 2 substantial portion of the properties ar assets of such other party, ar (3) liquidate,
dissolve; wc]usify'tbc securides of, declare an extuaondinary dividend af, secapitalize or
reorgamze Nasdaq, (C) any acton, or any failure to act, with raxpect 10 iny holder or
potenual bolder of Excess Shares subject 10 the limitanons sct forth in subparagraph 2 of
. p:n;nphc of Arucie Founh, (D) any demand of proposal, precaiory or otherwise, an
behalf of or by s bolder or potential holder of Excexs Shares subjecs to the limitarions set
farth in subparagraph 2 of paragraph C. af Atticle Fourth or (E) any other issas, shall, »
the fullest exient permined by apphcable Jaw, take into account all factors that the Board
_ of Directors deems relevant, including, without lirmiarnian, 10 the extent deemed relevant, ‘
(i) the potential impact thereof on the integriry, continuity and stability of The Nasdaq
Stock Market 1ad the other operations of Nasdag, on the ability 1o prevent frauduleat and

mumipulative a-ts and pracoces and on investors and the public, and (1) whether such

14
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would pramee just and cquitabic principles of wade, foster cooperation and coordinatian
with persons cugaged in regulating, clearing, settbng processing informaton with respect
% 3ad facilitaring ransactions in secunities or assist in the removal of impediments o or
pefection of the mechanisms for a frec and open market and a patonal market system.
THIRD: That such Restated Certificae of Incarparation has been duty adopied |
by Nasdag m accordance with the applicable provisions of Sections 242 and 245 of the
Genen] Corporation Law of the State af Delaware and in sccordance with Secton 228 of

the General Carparanien Law of the Snre of Delaware (by the wriften consent of frs sole
stockholder)

C e
e
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State of Delaware
Secretary of Statse
Division of Corporations
Jelivered 11:40 AM 05/27/2003
FILED 11:40 AM 05/27/2003
SRV 030342262 -~ 0882143 FILE

RESTATED CERTIFICATE OF INCORPORATION
OF
THE NASDAQ STOCK MARKET, INC.

The undersigned, Joan C. Conley, Corposate Sceretary of The Nasdaq Stock
Market Inc ("Nasdaq”), a Delaware corporation, does hereby certify:

FIRST: That the name of the corporation is The Nasdaq Stock Market, Inc. The
date of the fAling of its original Certificate of Incorporation with the Secretary of Siate of
the Statc of Delaware was November 13. 1979  The name under which Nasdag was
ongnally incormpurated was "NASD Market Services, Inc."

SECOND: That the Restated Cerdificate of Incorporation of Nasdug dated June
28. 2000, us previously amended by the Certificate of Designations, Preferences and
Rights of Series A Cumulative Preferred Stock datcd March 8, 2002, the Certificate of
Destgnutions, Preferences and Rights of Series B Preferred Stock dated March 8, 2002,
and the Centificate of Amendment dated August 7. 2002. is hereby restated and integrated
to read 1n s entirety as follows:

ARTICLE FIRST
The name of the corporation is The Nasdaq Stock Market, Inc.
ARTICLE SECOND

Yhe address of Nasday's registered office in the State of Delaware is 1209 Orange

Street. City of Wilmington, County ot New Castle, Delaware 19801, The name of

Nasdaq's registered agent at such address is The Corporation Trust Company.
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ARTICLE THIRD

The nature of the husiness or purposes to he conducted or promoted i3 to engage
in any Jawful act or activity for which corporations may be organized under the General
Corporation Law of the State of Delaware, and, without limiting the generality of the
foregoing business or purposes to be conducted or promoted, shall include, to the extent
applicable to Nasdag, the responsibilities and functions set forth in the "Plan of
Allocation and Delegation of Functions by NASD to Subsidiaries,” as approved by the
Securities and Exchange Commission, as amendcd from time lo time.

ARTICLE FOURTH

A. The total number of shares of stock which Nasdaq shall have the authority
to issue is Three Hundred Thirty Million (330,000,000), consisting of Thirty Million
(30,000,000) shares of Preferred Stock, par value $.01 per share (hereinafter referred fo as
"Preferred Stock”), and Three Hundred Million (300,000,000) shares of Common Stock,
par value $.01 per share (hereinatter referred to as “Common Stock").

B. The Preferred Stock may be issued from time to time in one or morc
series. The Board of Directors of Nasdag (the "Board") is hereby authorized tn provide
for the issuance of shares of Preferred Stock in one or more series and, by filing a
certificate pursuant to the upplicable law of the State of Delaware (hercinafter referred to
as "Preferred Stock Designation”), to establish from time to time the number of shares to
be included in each such series, and to fix the designation, powers, preferences and rights
of the shares of each such series and the qualifications, limitations and restrictions
thereof. The authority of the Board with respect to each series shall include, but not

limited to, detcrmination of the following:
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(1)  The designation of the series, which may be by distinguishing number,
letter or title.

(2)  The number of shares of the series, which number the Eoard may
thercafier (except where otherwise provided in the Preferred Stock Designation) increase
or decrease (but not below the number of shares thercof then outstanding).

(3)  The amounts payable on, and the preferences, if any, of shares of the series
in respect of dividends, and whether such dividends, if any, shall be cumulative or
noncumulative,

(4) Dates at which dividends, if any, shall be payable.

(5)  The redemption rights and price or prices, if any, for shares of the series.

{6)  The tcrms and amount of any sinking fund provided for the purchase or
redemption of shares of the series.

(7)  The amounts payable on, and the preferences, if any, of shares of the series
in the event of any voluntary or invaolunfary iiquidatiqn,‘diissolution or winding up of the
affairs of Nasdaq, |

(8)  Whether the shares of the series shall be c,pnvem'bie into or exchangeable
for shares of any other class or series, or any other security, of Nasdaq or any other
corporation, and, if so, the specification of such other class or series o1 such other
security, the conversion or exchange price or prices of rate or rates, any adjustments
thereof, the date or dates at which such shares shall be convertible or exchangeable and
all other terms and conditions upon which such conversion or exchange may be made.

(9)  Restrictions on the issuance of sharcs of the same series or of any other

class or series.
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(10)  The voting rights, if any, of the holders of shares of the series.

Pursuant to the forcgoing authority, the Board has previously authorized the issuance of
(i) Series A Cumulative Preferred Stock by filing a Certificate of Designations,
Preferences and Rights with the Secretary of State of the State of Delaware on March 8,
2002, and (ii) Series B Preferred Stock by filing a Certificate of Designations, Preferences
and Rights with the Secretary of State of the State of Delaware on March 8,2002. The
number of shares included in the Series A Comulative Preferred Stock, the powers,
preferences and rights of the shares of such series, and the qualifications, limitations and
restrictions thereof are set forth in Annex A hereto, and the number of shares included in
the Series B Preforred Stock, the powers, preferences and rights of the shares of such
series, and the qualifications, limitations and restrictions thereof are set forth in Annex B
hereto.

C. 1. (a) Except as may othenwvise be provided in this Restated Centificate of
Incorporation (including any Preferred Stock Designation) or by applicable law, each
holder of Common Stock, as such, shall be cntitled to one vote for each share of Common
Stock held of record by such holder on all matters on which stockholders generally are
entitled to vote, and no holder of any series of Preferred Stock, as such, shall be entitled
to any voting powers in respect thereof.

{b) Except as may othcrwise be provided in this Restated Certificate of
Incorporation or by applicable law, the holders of the 4.0% Convertible Subordinated
Notes due 2006 (the *“Notes™) which may be issued from time 1o time by Nasdaq shall be
entitled to vote on all matters submitted to a vote of the stockhelders of Nasdag, voting

together with the holders of the Common Stock (and of any other shares of capital stock
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of Nasdaq enititled to vote at a meeting of stockholders) as one class. Each principal
amount of Notes shall be entitled to a number of vot’es equal to the number of votes
represented by the Common Stock of Nasdag that could then be acquired upon

conversion of such principal amount of Notes into Common Stock, subject to adjustments
as provided in the Notes. Holders of the Notes shall be deemed to be stockholders of
Nasdaq, and the Notes shall be deemed Lo be shares of stock, solely for the purpose of any
provision of the General Corporation Law of the State of Delaware or this Restated
Certificate of ncorporation that requires the vote of stockholders as a prerequisite to any
corporate action.

2. Notwithstanding any other provision of this Restated Certificate of
Incorporation, but subject to subparagraph 6 of this puragraph C. of this Article Fourth, in
no event shall (i) any record owner of any outstanding Common Stock or Preferred Stock
which is bencficially owned, direcily or indirectly, as of any record date for the
determination of stockholders and/or holders of Notes entitied to vote on any matter, or
(ii) any holder of any Notes which are beneficially owned, directly or indirectly, as of any
record date for the determination of stockholders and/or holders of Notes entitled to vote
on any matter, by a person (other than an Exempt Person) who beneficially owns shares
of Common Stock, Preferred Stock and/or Notes (“Excess Shares and/or Notes™) in
excess of five porcent (5%} of the then-outstanding shares of stock generally entitled to
vote as of the recurd date in respect of such matter, be entitled or permitted to vote any
Excess Shares and/or Notes on such matter, For all purposes hereof, any calculstion of
the number of shares of stock ocutstanding at any particular time, including for purposes of

determining the particular percentage of such outstanding sharcs of stock of which any
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person is the beneficial owner, shall be made in accordance with the last sentence of Rule
1343-3(d)(1)(i) of the General Rules and Regulations under the Sceurities Exchange Act
of 1934, as amended (the “Exchange Act”), as in effect on the date of filing this Restated
Certificate of Incorporation.

3. The following definitions shall apply to this paragraph C. of this Asticle

Fourth:

(a) “*Affiliatc” shall have the meaning ascribed to that term in Rule 12b-2
of the General Rules and Regulations under the Exchange Act, as in effect on the
date of filing this Restated Certificate of lncorporation.

(b) A person shall be dcemed the “beneficial owner™ of, shall be deemed
to have “beneficial ownership” of and shall be deemed to “beneficially own™ any
securities;

{1} which such person or any of such person’s Affiliates is deemed
to beneficially own, directly or indirectly, within the meaning of Rule 13d-

3 of the General Rules and Régulations under the Exchange Act as in

effect on the date of the filing of this Restated Certificate of Incorpotation;

(if) which such person or any of such person’s Affiliates has (A)
the right to acquire (whether such right is ¢xercisable immediaiely or only
after the passage of time) pursuant to any agreement, arrangement or
understanding (other than customary agreements with and between
underwriters and sclling group members with respect fo a bona fide public
offering of securities), or upon the exercise of conversion rights, exchange

rights, rights, warrants or options, or otherwise; provided, however, that a
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person shall not be deemed the beneficial owner of, or to beneficially own,
securitics tendered pursuant to a tender or exchange offer made by or on
behalf of such person or any of such person’s Affiliates until such tendered
sccurtties are accepted for purchase; or (B) the right (o vole pursuanl to
any agreement, arrangement or understanding; provided, however, that a
person shall not be deemed the beneficial owner of, or to beneficially own,
any sceurity by reason of such agreement, arrangement or understanding if
the agreement, arrangement or understanding to vote such sceurity (1)
arises solely from a revocable proxy or consent given to such person in
vesponse to a public proxy or consent solicitation made pursuant to, and in
accordance with, the applicable rules and regulations promulgated under
the Exchange Act and (2) is not also then reportable on Schedule 13D
under the Exchange Act (or any comparable or successor report); or

(iii) which are beneficially owned, divectly or indirectly, by any
other person and with respeet to which such person or any of such person’s
Affiliates has any agreement, arrangement or understanding (other than
cuslomary agreements with and between underwriters and selling group
members with respect to a bona fide public offering of securities) for the
purpose of acquiring, holding, voting (except to the extent contemplated
by the provigo 1o (b)(ii}(B) above) or disposing of such securities;
provided, however, that (A) no person who is an officer, director or
employee of an Exempt Person shall be deemed, solely by reason of such

person’s status or authority as such, to be the *beneficial owner” of, o
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have “beneficial ownership™ of or to “bepeficially own™ any securities that

are “beneficially owned” (as defined herein), including, without limitation,

in a fiduciary capacity, by an Exempt Person or by any other such officer,
director or employee of an Exempt Person, and (B) the Voting Trustee, as
defined in the Voting Trust Agreement by and among Nasdag, the

National Association of Securities Dealers, Inc., a Delaware corporation

(the “NASD"), and The Bank of New York, a New York banking

corporation, as such may be amended from time to time (the “Voting Trust

Agreement”), shall not be deemed, solely by reason of such person’s status

or authority as such, to be the “bepeficial owner” of, to have “beneficial

ownership” of or to “beneficially own" any sceuritics that are govemed by
and hcld in accordance with the Voting Trust Agreement.

{c) A “person” shall mean any individual, firm, corporation, partnership,
limited liability company or other entity.

(d) “Exempt Person’ shall mean Nasdaq or any Subsidiary of Nasdag, in
each case including, without limitation, in its fiduciary capacity, or any employee
benefit plan of Nasdaq or of any Subsidiary of Nasdaq, or any entity or trustee
holding stock for or pursuant to the terms of any such plan or for the purposc of
funding any such plan or funding other employee benefits for employees of
Nasdaq or of any Subsidiary of‘Nasdaq.

{e) “Subsidiary” of any person shall mean any corporation or other entity
of which securities or other ownership interests having ordinary voting power

sufficient to clect a majority of the board of directors or other persons performing
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similar functions are beneficially owned, directly or indirectly, by such person,

and any corporation or other cntity that is othcrwise controlled by such porson.

{f) The Board shall have the power to construe and apply the provisions of
this paragrapb C. of this Asticle Fourth and to make all determinations necessary
or desirable to implement such provisions, including, but not limited to, matiers
with respect to (1) the number of shares of stock beneficially owned by any
person, (2) the number of Notes beneficially owned by any person, (3) whether a
person is an Affiliate of another, (4) whether a person has an agreement,
arrangement or understanding with another as to the matters referred 10 in the
definition of beneficial ownership, (5) the application of any other definition or
operative provision hereof t the given facts, or (6) any other matter relating to the
applicability or effect of this paragraph C. of this Article Fourth,

4, The Board sha!l have the right to demand that any person who is reasonably
believed to hold of record or beneficially own Excess Shares and/or Notes supply Nasdag
with complete information as to (a) the record owner(s) of all shares and/or Notes
beneficially owned by such person who is reasonably believed to own Excess Shases
and/or Notes, and (b) any other factual matter relating to the applicability or effect of this
paragraph C. of this Article Fourth as may reasonably be requested of such person.

5. Any constructions, applications, or determinations made by the Board,
pursuant to this paragraph C. of this Articlc Fourth, in good faith and on the basis of such
information and assistance as was then reasonably available for such purpose, shall be

conclusive and binding upon Nasdag, its stockholders and the holders of the Notes.
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6. Notwithstanding anything herein to the contrary, subparagraph 2 of this
paragraph C. of this Article Fourth shall not be applicable to any Excess Sharcs and/or
Notes beneficially owned by (2) the NASD or its Affiliates until such tirne as the NASD
bencficially owns five percent (5%) or less of the outstanding shares of stock and/or
Notes entitled to vote on the clection of a majority of directors at such time, (b) any other
person as may be approved for such exemption by the Board prior to the time such person
beneficially owns more than five percent (5%) of the outstanding shares of stock and/ar
Notes entitled to vote on the election of a majority of directors at such time or (c)
Hellman & Fricdman Capital Partners IV, L.P., H&F International Partners IV-A, L.P,,
H&F International Partners IV-B, L.P., and H&F Executive Fund, L.P. if the Board has
approved an exemption [ur any other person pursuant to Section 6(b) of this paragraph C.
of this Articlc Fourth (other than an excmption granted in connection with the
establishinent of a stratcgic alliance with another exchange or similar market). The
Board, however, may not approve an exemption under Section 6(b): (i) fora registcrcd
broker or dealer or an Affiliate thereof (pﬁvidcd that, for these purposes, an Affiliate
shall not be deemed to include an cntity that cither owns ten percent or less of the cquity
of a broker or dealer, or the broker or dealer accounts for one percent or less of the gross
revenucs received by the consolidated entity); or (i) an individual or cntity that is subject
to a statutory disqualification under Section 3(a)(39) of the Exchange Act. The Board
may approve an exemption for any other stockholder or holder of Notes if the Board
determines that granting such exemption would (A) not reasonably be expected to
diminish the quality of, or public confidence in, The Nasdag Stock Market or the other

operations of Nasdaq, on the ability to prevent fraudulent and manipulative acts and

10



FROM RL&FE1 (TUE) 5 27 03 11:42/8T 11:38/NO. 4864756114 P 12

practices and on investors and the public, and (B) promote just and equitable principles of
trade, foster cooperation and coordination with persons engaged in regulating, clearing,
scitling, processing information with respect to and facilitating transactions in securities
or assist in the removal of impediments to or perfection of the mechanisms for a free and
open market and s national market systern.

7. In the cvent any provision (or portion thereof) of this paragraph C. of this
Article Fourth shall be found to be invalid, prohibited or unenforceable for any reason,
the remaining provisions (or portions thereof) of this paragraph C. of this Article Fourth
shall remain in full force and effect, and shall be construed as if such invalid, prohibited
or unenforceable provision (or portion hercof) had been stricken hercfrom or otherwise
rendered inapplicable, it being the intent of Nasdaq, its stockholders and the holders of
the Notes that each such remaining provision (or portion thereof) of this paragraph C. of
this Article Fourth remains, 1o the fullest extent permitted by law, applicable and
enforceable as to all stockholders and all holders of Notes, including stockholders and
holders of Notes that beneficially own Excess Shares and/or Notes, notwithstanding any
such finding.

ARTICLE FIFTH

A. The business and affairs of Nasdaq shall be managed by, or under the
direction of, the Board. Thc total number of directors constituting the entire Board shall
be fixed from time to time by the Board.

B. The Board (other than those directors elected by the halders of any series
of Preferred Stock provided for or fixed pursuant to the provisions of Article Fourth

hereof, (the “Preforred Stock Dircetors™)) shall be divided into threc classcs, as nearly

11
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equal in number as possible, designated Class I, Class 1l and Class 1. Class I directors
shall initially serve until the first annual meeting of stockholders following the
effectiveness of this Restated Certificate of Incorporation; Class IT directors shall initially
serve until the second annual mecting of stockholders following the effectiveness of this
Restated Certificate of Incorporation; and Class 111 directors shall initially serve until the
third annual meeting of stockholders following the effectiveness of this Restated
Certificate of Incorporation. Commencing with the first annual meeting of stockholders
following the effectiveness of this Restated Certificate of Incorporation, directors of each
class the term of which shall then expire shall be elected to hold office for a three-year
term and until the election and qualification of their respective successors in office. In
case of any increasc or decrease, from time to time, in the number of directors (other than
Preferred Stock Directors), the number of directors in each class shall be apportioned as
nearly equal as possible.

C. Subject to the rights of the holders of any one or more series of Preferred
Stock then outstanding, newly created direétorships resulting from any increase in the
authorized number of directors or any vacancies in the Board resulting from death,
resignation, retiternent, disqualification, removal from office or other cause shall only be
filled by the Board. Any director so chosen shall hold office until the next election of the
class for which such directors shall have been chosen and until his successor shall be
elected and qualified. No decrcase in the number of directors shall shorten the term of
any incumbent director.

D. Except for Preferred Stock Directors, any director, ot the entire Board,

may be removed from officc al any time, but only for cause and ondy by the affirmative
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voie of at Icast 66 2/3% of the total voting power of the outstanding shares of capital
stock of Nasdaq entitled to vote generally in the election of directors (“Voting Stock™),
voting together as a single clags.

E. During any petiod when the holdcers of any serics of Preferred Stock have
the right to elect additional directors as provided for or fixed pursuant to the provisions of
Article Fourth hereof, then upon commencement and for the duration of the period during
which such right continues: (i) the then otherwise total authorized number of directors of
Nasdaq shall automatically be increased by such specified number of directors, and the
holders of such Prefened Stock shall be cntitled to elect the additional directors so
provided for or fixed pursuant to said provisions, and (ii) each such additional director
shall serve until such director’s successor shall have been duly elected and qualificd, or
until such director’s right to hold such office terminates pursuant to said provisions,
whichever occurs earlier, subject to his earlier death, disqualification, resignation or
removal. Except as otherwise provided by the Board in the resolution or resolutions
establishing such series, whenever the holders of any series of Preferred Stock having
such night (o elect additional directors arc divested of such right pursuant to the
provisions of such stock, the terms of office of all such additional directors elected by the
holders of such stock, or elected w il uny vacancies cesulting from death, resignation,
disqualification or removal of such additional directors, shall forthwith terminate and the
total authorized number of directors of Nasday shall automatically be reduced

accordingly.

13
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ARTICLE SIXTH

A, A director of Nasdaq shall not be liable to Nasdaq or its stockholders for
monetary damages for breach of fiduciary duty as a director, except to the extent that such
exemption from liability or limitation thereofis not permitted under the General
Corporation Law of the State of Delaware as the same exists or may hereafter be
amended.

B. Any repcal or modification of paragraph A. shall not adversely affect any
right or protection of a director of Nasdaq existing hereunder with respect to any act or
omission occurring prior to such repeal or modification.

ARTICLE SEVENTH

No action that is reguired or permitted to be taken by the stockholders of Nasdaq
at any annual or special meeting of stockholders may be effected by written consent of
stockholders in lieu of a meeting of stockholders.

ARTICLE EIGHTH

in furtherance of, and not in limitaiion of, the powers conferred by law, the Board
is expressly authorized and empowered to adopt, amend or repeal the By-Laws of
Nasdaq; provided, however, that the By-Laws adopted by the Board under the powers
hereby conferred may be amended or repealed by the Board or by the stockholders having
voting power with respect thereto, provided further that, notwithstanding any other
provision of this Restated Certificate of Ihcorporation or any provision of law which
might otherwise permit a lesser vote or no vote, but in addition to any affirmative vote of
the holders of any particular class or serics of the stock required by law or this Restated

Certificate of Tncorporation, the sffirmative vote of the holders of at lcast 66 2/3% percent

14

(TUE) 5 27 03 11:43/8T.11:38/N0 4864756114 P 15




FROM RL&F# (TUE) 5 27°03 11:43/5T 11:38/N0. 4864756114 P 16

of the total voting power of the ouistanding Voting Stock, voting together as a single
class, shall be required in order for the stockholders to adopt, alter, ammend or repeal any
By-Law.
ARTICLE NINTH

Nasdaq reserves the right to amend, alter, change, or repeal any provisions
containcd in this Restated Certificate of Incorporation, in the manner now or hereafter
prescribed by statute, and all rights conferred herein are granted subject to this
reservation; provided, however, that the affirmative vote of the holders of at least 66 2/3%
of the voting power of the outstanding Voting Stock, voting together as a single class,
shall be required to amend, repeal or adopt any provision inconsistent with paragraph C.
of Article Fourth, Article Fifth, Article Seventh, Article Eighth or this Article Ninth;
provided further, however, the affirmative vote of at least 66 2/3% of the voting power of
the holders of the outstanding Notes shall also be required to (i) amend paragraph C. of
Article Fourth in & manner that would adversely affect the rights of the holders of the
Notes thereunder without similarly affeciing the rights of the bolders of the Common
Stock thereunder or {ii) amend this clause.

ARTICLE TENTH
Nasdag shall have perpetual existence.
ARTICLE ELEVENTH

In light of the unique nature of Nasdag and its operations and in light of Nasdaq's
status as a self-regulatory organization, the Board of Directors, when evaluating (A) any
tender or cxchange offer or invitation for tenders or exchanges, or proposal to make a

tender or exchange offer or request or invitation for tenders or exchanges, by another

15
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party, for any equity security of Nasdag, (B) any proposal or offer by another party to (1)
merge or consolidate Nasdaq or any subsidiary with another corporation or other entity,
(2) purchasc or otherwise acquire all or a substantial portion of the properties or assets of
Nasdaq or any subsidiary, or scll or otherwisc disposc of to Nasdag or any subsidiary all
or & substantial portion of the properties or assets of such other party, or (3) liquidate,
dissolve, reclassify the securities of, declare an extraordinary dividend of, recapitalize or
reorganize Nasdagq, (C) any action, or any failure to act, with respect to any holder or
potential holder of Excess Shares and/or Notes subject to the hmitations set forth in
subparagraph 2 of paragraph C. of Article Fourth, (D) any demand or proposal, precatory
or otherwise, on behalf of or by a holder or potential holder of Excess Shares and/or
Notes subject to the limitations sct forth in subparagraph 2 of paragraph C. of Article
Fourth or (E) any other issue, shall, to the fullest extent permitted by applicable law, take
into account all factors that the Board of Directors deems relevant, including, without
limitation, to the extent deemed relevant, (i) the potential impact thereof on the integrity,
continuity and stability of The Nasdaq Stocic Market and the other operations of Nasdaq,
on the ability to prevent fraudulent and manipulative acts and practices and on investors
and the public, and (i) whether such would promote just and equitable principles of trade,
faster cooperation and coordination with persons engaged in regulating, clearing, settling,
processing information with respect to and facilitating transactions in securities or assist
in the removal of impediments to or pcrf’eétion of the mechanisms for a free and open

market and a national market system.

16



FROM RL&FH (TUE) 5.27°03 11:43/8T 11:38/N0. 4864756114 P 18

THIRD: That such Restated Certificate of Incorporation has been duly adopted
by Nasdaq in accordance with the applicable provisions of Sections 245 of the General
Corporation Law of the State of Delaware;

FOURTH: That such Restated Certificate of Incorporation only restates and
integrates and does not further amend the provisions of Nasdaq's certificate of
incorporation as heretotore amended or supplemented, and that there is no discrepancy
between thosc provisions and the provisions of such Restated Certificate of Incorporation.

TN WITNESS WHEREOF, the undersigned has executed this certificate this 23rd
day of May, 2003,

THE NASDAQ STOCK MARKET, INC.

A

Q ) {signature) ‘
Joan ley

(printed name)

Senior Vice President and Corporate Secretary
(title)

ANNEX A
Section 1. Designation and Amount, The seties of preferred stock created hereby
shall be designated "Series A Cumulative Preferred Stock," par value $.01 per share

(hereinafter called the “Series A Preferted Stock”) and the number of shares constituting

such series shall be 1,338,402.



FROM RL&F#! (TUE) 527" 03 11:44/ST 11:38/NO. 4664756114 P 19

Section 2. Dividends, Ranking.

(2) The holders of the Series A Preferred Stock shall be entitled to receive
when, as and if declared by the Board of Directors out of the funds legally
availahle therefor,

(i) during the period commencing the date which is the first
anmiversary (the "7.60% Dividend Daic”) of the date of the original
issuance of the Series A Preferred Stock (the "lssue Date™) and ending the
date that is the sscond anniversary of the Issue Date (the "Sccond
Anniversary Datc") cash dividends, at the annual rate of 7.60% of the
Series A Preferred Stock Liguidation Preference (as defined below) per
annum per share, and no tmore, which shall be fully cumulative and shall
acerue without interest from the 7.60% Dividend Date, and

(i1} during the period commencing the date which is the day
immediately following the Second Anniversary Date (the "10.60%
Dividend Date"), cash dividénds, at the annual rate of 10.60% of the Series
A Preferred Stock Liguidation Preference per annum per share, and no
more, which shall be fully cumulative and shall accrue without interest
from the 10.60% Dividend Date.

No dividends shall accrue in respect of the period commenting on the

Issue Date and ending on the Jdate that is the day immediately prior to the

7.60% Dividend Date. Dividends shall be paid quarterly in arrears in

equal amounts (prorated for any partial dividend period) on March 31,

June 39, Scptember 30 and December 31 of each year (unless such day is

18
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not s Business Day (as defined below), in which event such dividends
shall be payable on the next succeeding Business Day) (each such datc
being referred to herein as a "Dividend Payment Date”), commencing with
March 31, 2002 (and in the ¢ase of any accrued but unpuid dividends, at
such additional times and for such interim periods, if any, as determined
by the Board of Directors) to the holders of record as they appear on the
stock books of the transfer agent for the Corporation (the "Transfer
Agent") on the immediately preceding March 15, June 15, September 15
and December 15, respectively, (and in the case of accrued and unpaid
dividends 10 be paid at such additional times and for such interit periods,
if any, on such record dates, which shall be not more than 30 days nor less
than 10 days preceding the Dividend Payment Dates, as fixed by the Board
of Directors) (each such date being referred to herein as a "Series A
Record Date"), provided that holders of shares of Series A. Preferred Stock
called for redemption on a redemption datc falling between any Series A
Record Date and the corresponding Dividend Payment Date shall, in lien
of receiving such dividend payment on the Dividend Payment Date fixed
therefar, receive such dividend payment together with all other accrued
and unpaid dividends on the date fixed for redemption. The amount of
dividends payable per share of Series A Preferred Stock for each quarterly
dividend peniod shall be computed, which computetion shall be made
within five Business Days of the Dividend Payment Date, by dividing the

annual dividend amount per share by four and adding to such amount the
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amount of all accrued and unpaid dividends. The amount of dividends

paysble for the initial dividend period and dividends payable for any other

period that is shorter or longer than a full quarterly dividend pcriod shall
be computed on the basis of & 360-day year consisting of twelve 30-day
months. Holders of shares of Scries A Preferred Stock shall not be

entitled 1o receive any dividends, whether payable in cash, property or

stock, which arc in excess of the cumulative dividends provided for herein.
"Business Day" shall mean any day other than a Saturday, Sunday
or a2 day on which state or federally chartered banking institutions in New

York, New York are not required to be open.

(b) The Series A Preferred Stock shall rank, both as o the payment of
dividends and as to the diswibution of assets upon Liquidation (as defined below),
scnior to any existing and future classes or series of equity securities of the
Corporation, including, without limitation, the Corporation's Common Stock, par
value $.01 per share (the "Common Stock™), and the Corporation's Series B
Preferred Stock, par value $.01 ("Series B Preferred Stock").

(c) 8o Jong as any sharcs of the Series A Preferred Stock are outstanding,
no dividends (other than dividends or disiributions paid in shares of, or options,
warrants or rights to subscribe for or purchase, or to cffectuate a stock split, on
shares of Junior Securitics (as defined below)) shall be declared or paid or set
apart for payment on Junior Securities, for any petiod, nor, except for the Series B
Preferred Stock, shall any Junior Securitics be redeemed, purchased or otherwise

acquired (other than a redemption, purchase or other acquisition of sharcs of
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Common Stock made for the purposes of incentive or benefit plans or
arrangements of the Corporation or eny subsidiary thereof) for any consideration
(or any moneys be paid to or made available for a sinking fund for the redemption
of any such Junior Securities) by the Corporation (except for conversion into or
exchangc into other Junior Sceuritics) unless, in cach case, prior to or currently
with such declaration, payment or setting apart for psyment all accrued and unpaid
dividends on all outstanding shares of the Series A Preferred Stock shall have
been paid or set apart for payment and any such dividend on shares of Junior
Securities or consideration for any such redemption, purchase or other acquisition
of Junior Securities shall consist only of cash or Common Stock or options,
warrants or rights to subscribe for or purchase Common Stock.

(d) As used in this Certificate of Designations, the term "Junior Securities”
means any class or series of stock or equity securities of the Corporation that by
its terms is junior to the Series A Preferred Stock, eitber as to the paywent of
dividends or as to the distribution of assets upon Liguidation, or both, including
the Common Stock and the Series B Preferred Stock.

(e) For purposes of the Series A Preferred Stock, the amount of dividends
"acorued” on any share of stock of any class or series as of any date shall be
deemed to be the amount of any unpaid dividcnds accumulated thereon to and
including the date of such determination.

Section 3. Preference on Liquidation.
(2) In the event of the Liquidation of the Corporation, the holders of the

Series A Preferred Stock shall be entitled to have paid to them out of the assets of
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the Corposation available for distribution to stockholders before any distribution is
made 1o or set apart for the holders of shares of Common Stock, Series B
Preferred Stock or other Junior Securities, an amount in cash equal to $100.00 per
share plus all acetued and unpuid dividends thereon, whether or not declared, to
the date of Liquidation (the "Series A Preferred Stock Liquidation Preference");

provided, however, upon a Liquidation in which upon distribution of assets some

or all of the consideration shall be paid other than in cash, then the Series A
Preferred Stock Liquidation Preference shall be payable in such form of
consideration as shall be payable generally to stockholders upon such Liguidation,
and if there shall be more than one type of consideration payable upon such
Liquidation, then the Series A Preferred Stock Liguidation Preference shall be
comprised of cash, to the full extent available, and such other type of
consideration, it being understood that no holders of Junior Securities shall be
cntitled to receive any cash consideration unless and untj) the sggregate Series A
Preferred Stock Liguidation Preterence shall have been paid in full.

(b) If, upon any Liquidation, the assets of the Corporation or proceceds
thereof distributable among the holders of shares of the Series A Preferred Stock
shall be insufficient to permnit the payment in full of the Series A Preferred Stock
Liquidation Preference for each share of the Series A Preferred Stock then
outstanding, then such assets or proceeds thereof shall be distributed among such
holders of Series A Preferred Stock ratably in accordance with the respective

amounts that would be payable on such shares if all amounts payable thereon were

paid in full.
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(¢) In the event of a Liguidation, the Corporation shall give, by certitied
mail, retumn receipt requested, postage prepaid, addressed to each holder of any
shares of Series A Preferred Stock at the address of such holder as shown on the
books of the Corporation, at least 20 days’ prior written notice of the date on
which the books of the Corporation shall close or a record shall be taken for
determining rights to vote in respect of any such Liquidation and of the date when
the sume shall take place.

(d) As used in this Certificate of Designations, the term "Liquidation” shall
be deemed to include (i) any liquidation, dissolution or winding up of the
Corporation, whether voluntary or involuntary, (ii) the sale, lease, abandonment,
tiansfer or other disposition (cach, a "Transfct”) by the Corporation of all or
substantially al} its assets for cash where (A) the Board of Directors is required,
pursuant to the Jaw of the state of incorporation of the Corporation, to approve
such Transfer and (B) at the time of such Transfer no holder of Series A Preferred
Stock, directly or indircetly, in the aggregate, has affirmative voting control of the
Corporation either through ownership of capital stock or other equity securities or
through representation on the Board of Dircctors (any Transter satisfying the
foregoing cluuses (A) and (B), being referred to herein as a "Qualifying Assct
Sale"), and (iii) any merger or consolidation of the Corporation into or with any
other person or persons where (#) the Corporation is not the surviving person, (y)
the Board of Directors is raquired, pursuant to the law of the state of incorporation
of the Corporation, (o approve such merger or consolidation and (z) at the time of

such merger or consolidation, no holder of Sories A Preferred Stock, directly or
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indirectly, in the aggregate, has affirmative voting control of the Corporation
either through ownership of capital stock or other equity sccurities or through
representation on the Board of Directors (any merger or consolidation satisfying
the foregoing clauses (x), (y) and (z), being referred to herein as 8 "Qualifying
Merger™). For the avoidance of doubt, "Liguidation” shall not be decmed to
include (i) a consolidation or merger of the Corporation into or with any other
entity or entities other than a Qualifying Merger, (i) other than in connection with
a Qualifying Merger, a {ransaction or series of related transactions that results in
the transfer of more than 50% of the voting power of the Corporation and (iii) the
Transfer by the Corporation of all or substantially all its assets other than in
connection with a Qualifying Asset Sale or in connection with a plan of
liquidation, dissolution or winding up of the Corporation. Notwithstanding the
foregoing, if at any time after the Issue Date, the Board of Directors determines in
good faith, based upon a review of relevant information, including a written
opinion of its independent auditors, that as a result of any change in U.S. generally
aceepted accounting principles or any applicable U.S. accounting authority,
treating a Qualifying Merger or a Qualifying Asset Sale as a Liquidation would no
fonger permit the Series A Preferred Stock to be accounted for as stockholders'
equity of the Corporation, a "Liquidation" will no longer be deemed to include a

Qualifying Merger or a Qualifying Asset Sale, as the case may be; provided,

however, that the Corporation shall provide prompt notice of such determination
by the Board of Directors, together with a copy of the written opinion of the

Corporation's independent auditors referred 1o above, to cach holder of the Series
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A Preferred Stock. For purposes of this Section 3{d) and Section 6, "person"”
means any natural person, corporation, general or limited partnership, limited
liability company, joint venture, trust, association or entity of any kind.

Section 4. Voting.

(a) Except as herein provided or as otherwise required by applicable law,
holders of Series A Preferred Stock shall have no voting rights.

(b) If and whenever four consecutive quarterly dividends paysble on the
Series A Preferred Stock have not been paid in full, the number of directors then
constituting the Board of Directors shall be increased by two and the holders of
the Series A Preferred Stock, voting as a singlc class, shall be entitled, in
accordance with the Certificate of Incorporation and subject to the requirements of
applicable laws, rules and regulations, to elect the two additional directors to serve
on the Board of Directors at any annual meeting of stockholders or special
meeting held in place thereof, or at a special meeting of the holders of the Series
A Preferred Stock called as hereinafler provided. Whenever all arrears in
dividends on the Series A Preferred Stock then outstanding shall have been paid
or the Corporation shal} have repurchascd and redeemed all then-outstanding
shares of Series A Preferred Stock, as the case may be, then the right of the
holders of the Series A Preferred Stock to elect such additional twe directors shall
cease {(butl subjcct aiways to the s;xmc provisions for the vesting of such voting
riphts in the case of any similar future arrearages in four consecutive quarterly
dividends), and the tenmns of office of all persons elected as directors by the

holders of the Series A Proforred Stock shall forthwith terminate and the number
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of the Board of Directors shall be reduced accordingly. At any time after such
voting power shall have been so vested in the holders of shares of the Series A
Preferred Stock, the secretary of the Corporation may, and upon the written
request of holders of at lcast 25% of the outstanding sharcs of Series A Preferred
Stock (addressed to the secretary at the principal office of the Corporation) shall,
call a special meeting of the holders of the Series A Preferred Stock for the
election of the two directors, who shall satisfy all requirements of the
Corporation’s By-Laws, Certificate of Incorporation, applicable laws, rules and
regulations for service as members of the Board of Directors, to be elected by
thern as herein provided, such call to be made by notice similar to that provided in
ihe By-Laws of the Corporation for a special meeting of the stockholders or as
requited by law. If any such special meeting required to be called as above
provided shall not be called by the secvetary within 20 days after receipt of any
such request, then any holder of shares of Series A Prefeired Stock may call such
mceting, upon the notice above provided, and for that purpose shall have access to
the stock books of the Corporation. The directors elected at any such special
meeting shall hold office until the next annual meeting of the stockholders or
special meeting held in leu thereof if such office shall not have previously
terminated as above provided. 1f any vacancy shall ocour among the directors
elected hy the holders of the Series A Preferred Stock, a successor shall be
appointed by the then-remaining director elected by the holders of the Series A
Preferred Stock or the successor of such remaining director of a person who

satisfies all requircments of the Corporation's By-Laws, Certificate of
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Incorporation, applicable laws, rules and regulations for service as a member of
the Bosrd of Directors, (o serve until the next annual meeting of the stnckholders
or special meeting held in place thereof if such office shall not have previously
terminated as provided herein. If at any time both director positions elected by the
holders of the Series A Preferred Stock are vacant at the same time, the Board of
Directors shall appoint such persons as designated by a majority of the holders of
the Series A Preferred Stock wheo satisfy all requirements of the Corporation's By~
Laws, Certificatc of Incorporation, applicable laws, rules and regulations for
service as 8 member of the Board of Directors, to serve until the next annual
meeting of the stockholders or special meeting held in place thereof if such office
shall not have previously terminated as provided herein. Directors elected or
appointed in accordance with this Section 4(b) may only be removed with the
written consent of at least 66 */3% in Series A Preferred Stock Liguidation
Preference of the outstanding sharcs of Series A Preferred Stock or the vote of
holders of at least 66 %1% in Series A Preferred Stock Liquidation Preference of
the outstanding shares of Series A Preferred Stock at a meeting of the holders of
Series A Preferred Stock called for such purpose.

{c) Without the written consent of the holders of at lcast 66 2% in Series
A Preterred Stock Liquidation Preference of the outstanding shares of Series A
Prefered Stock or the vote of holders of at least 66 */3% in Series A Preferred
Stock Liguidation Preference of the outstanding shares of Serics A Preferred
Stock at a meeting of the holders of Series A Preferred Stock called for such

purposg, the Corporation will not amend, alter or repeal any provision of the
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Certificate of Incorporation (by merger or otherwise) so as to adversely affect the
preferences, rights or powers of the Series A Preferred Stock; provided that any
such amendment that changes the dividend payable on or the liquidation
preference of the Series A Preferred Stock shall require the affirmative vote at a
mecting of holders of Series A Preferred Stock called for such purpose or written
consent of the holder of each share of Series A Preferred Stock,

(d) In cxercising the voting rights sct forth in this Section 4, each share of
Series A Preferred Stock shall bave one vote per share, except that when any other
series of preferred stock shall have the right to vote with the Scries A Preferred
Stock as a single class on any matter, then the Series A Preferred Stock and such
ather serics shall have with respect to such matters one vote per $100 of stated
liquidation preference, disregarding any provision for accrued and unpaid
dividends Except as otherwise required by applicable law or as set forth herein,
the shares of Series A Prcferred Stock shall not have any relative, participating,
optional or other special voting rights and powers and the consent of the holders
thereof shall not be required for the taking of any corporate action.

Section 5. Redemption.

(a) Optional Redemption. Subject to the provisions of this Section 5, to the

extent the Corporation shall have funds legally available for such payment, the
Corporation shall have the right, exercisable from time to time, o redesm, at its
option, in part or in whole, then-outstanding shares of Series A Preferred Stock at
a redemption price per share in cash cqual to $100.00 'plus any accrued and unpaid

dividends i arrears to, but excluding, the applicable redemption date (the
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"Redemption Price"); provided, however, that no holder of Series A Preferred

Stock, directly or indirectly, in the aggregate, has affirmative voting control of the
Corporation cither through ownership of capital stock or other equity securities, or
through representation on the Board of Directors, st the time the Corporation
determines to exercise its redemption right pursuant to this Section S(a).

(b) Mandatory RedempGion Upoen an IPQ. In the event of a sale by the
Corporation of sharcs of Comunon Stock in the first underwritien public offering
(the "IPO") of Commaon $tock pursuant to a registration statement under the
Scourities Act of 1933, as amended (the "Securities Act"), the Corporation shall,
within 10 business days from the consummation of the 1PO, use the net proceeds
to the Corporation from the IPO (the "IPO Net Proceeds") to redeem, in patt or in
whole, the maximum number, rounded downward to the nearest share, of
outstanding shares of Series A Preferred Stock that may be redeemed at the
Redemption Price per share through application of the IPQ Net Proceeds.

{¢) Mandatory Redemption ﬁgon a Non-TPO Sale of Capital Stock. In the
event of a sale by the Corporation or any of its Restricted Subsidiaries (as defined
below) of shares of their capital stock or other equity securities for cash proceeds
from time to time, other than in the IPO, the Corporation shall, within 60 days
from the consummation of such sale, use the net proceeds to the Corporation or
any of its Restricted Subsidiaries from any such sale (the "Stock Sale Net
Proceeds") to redeem, in whole or in part, the maximum nurnber, munded
downward to the nearest whole share, of outstanding shares of Series A Preferred

Stock that may be redeemed at the Redemption Price per share through
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application of the Stock Salc Net Proceeds. The obligations of this Section 5(c)
shall not apply:

() if the aggregate net proceeds in any transaction or scries of
transactions with respect to sales of capital stock by the Corporation or any
Restricted Subsidiary does not exceed $10,000,000;

(11) to sales of eapital stock in connection with a joint venture,
strategic alliancc or other similar arrangement, in any such case the
primary purpose of which is other than the raising of capital for the
Corporation and the consideration involved in such transaction is not
predominantly comprised of cash, in each case as determined in good faith

by the Board of Directors; provided, however, that for the purposes of this

Section 5(c)(if) any transaction or series of transactions that involves

cross-shareholdings obtained through substantially similar cash

investments shall not he deemed to have a primary purpose of raising

capital or to involve predominantly cash consideration; or

(iii) to any issuance of shares of equity securities, or securilies

convertible into equity, by the Corporation or a Restricted Subsidiary, as

the cuse may be, pursuant 10 benefit plans or arrangements for employees,

officers, directors or consultants, or pursuant to warrants or convertible

subordinated debentures outstanding on the lssue Date.

(d) If the Corporation shall redeem shares of Series A Preferred Stock
pursuant to this Scction 5, notice of such redemption shall be given by certified

mail, return receipt requested, postage prepaid, mailed not less than two days nor
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more than 45 days prior to the redemption dale, to each holder of record of the
shares to be redeemed at such holder's address as the same appcars on the stock
books of the Transfer Agent. Any nofice that was mailed in the manner hercin
provided shall be conclusively presumed to have been duly given on the date
mailed whether or not the holder receives the notice. Each such notice shall state:
(1) the redemption date; (if) the number of shares of Series A Preferred Stock to be
redeemed and, if fewer than all the shares held by such holder are to be redeemed,
the number of shares to be redeerned from such holder; (iii) the amount payable;
(iv) the placc or places where certificates for such shares are to be surrendered for
payment of the Redemption Price; and (v) that dividends on the shares to be
redeemed will ccase to accrue on such redemption date, except as otherwise
provided herein.

(€) Upon surrender in accordance with notice given pursuant to this
Section 5 of the certificates for any shares of Series A Preferred Stock (properly
endorsed or assigned for transfer, if the Board of Directors of the Corporation
shall so require and the noticc shall so state), such shares shall be redeemed by the
Corporation at the Redemption Price. If fewer than all the outstanding shares of
Serics A Preferred Stock are to be redecmed, the number of shares to be redeemed
shall be determined by the Board of Directors in accordance with this Certificate
of Designations and the shares to be redeemed shall be selected pro rata (with any
fractional shares being rounded down {o the nearest whole share). In case fewer

than all the shares of Series A Preferred Stock represented by eny such certificate
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are redeemed, a now certificate shall be issued representing the unredeemed shares

without cost to the holder thereof.

(f) If notice has been mailed as aforesaid, from and after the redemption
date (unless default shall be made by the Corporation in providing for the payment
of the Redemption Price of the sharcs called for redemption), (1) except as
otherwise provided herein, dividends on the shares of Series A Preferred Stock so
called for redemption shall ccase to accrue, (i) said shares shall no longer be
deemed to be outstanding, and (iii) all rights of the holders thercof as holders of
the Series A Preferred Stock shall cease (except the right to receive from the
Corporation the Redemption Price without interest thereon, upon surrender and
endorsement of their certificates if so required).

(g) As used in this Certificate of Designations, the term "Restricted
Subsidiary" shall be deemed to mcan any direct or indirect subsidiary of the
Corporation other than (i) any subsidiary set forth on Schedule A hereto and (ii)
any subsidiary that is formed in connection with a joint venture, strategic alliance
or other similar arrangement and the primary purpose of which is other than the
raising of capital, as determined in good faith by the Board of Directors.

Section 6. Merger or Consolidation. In the event of a merger or consolidation of
the Corporation with or into any person pursuant to which the Corporation shall not be
the continuing person and that does nof constitute a Liquidation within the meaning of
Section 3(d), the Series A Preferred Stock shall be converted into or exchanged for and
shali become preferred shares ot such successor or resulting company or, at the

Corporation's sole discretion, the parent of such successor or resulting company, having
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in respect of such successor or resulting company or parent of such successor or resulting
company, substantially the same powers, preferences and relative participating, optional
or other special rights, and the qualifications, limitations or restrictions thereon, that the
Series A Preferred Stock had immediately prior to such transaction, and with any
additional preferences, rights or powers as may be determined by the Corporation that
would not adversely affect the preferences, rights or powers of the Series A Preferred
Stock.

Section 7. Limitation and Rights Upon Insolvency. Notwithstanding any other
provision of this Certificate of Designations, the Corporation shall not be required to pay
any dividend on, or to pay any amount in respect to any redemiaﬁon of, the Series A
Preferred Stock at a time when immediately after making such payment the Corporation
is or would be rendered insolvent (as defined by applicable law), provided, that the
obligation of the Corporation to make any such payment shall not be extinguished in the
event the foregoing limitation applies

Section 8. Shares io be Retired. Any share of Seties A Preferred Stock redeemed,
exchanged or otherwise acquired by the Corporation shall be retired and canceled and
shall upon cancellation be restored to the status of authorized but unigsued shares of
preferred stock, subject to reissuance by the Board of Directors as Series A Preferred
Stock or as shares of preferred stock of one or more other series.

Section 9. Record Ilolders. The Corporation and the Transfer Agent, if any, may
deem and treat the record holder of any shares of Series A Preferred Stock as the true and
lawful owner thereof for all purposes, and neither the Corporation nor the Transfer Agent,

if any, shall be affected by any notice to the contrary.
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Section 10. Transfer Restrictions. Prior to the one-year anniversary date of the
Issue Date, 8 holder of Scrics A Preforeed Stock may not effect any offer, sale, pledge,
transfer or other disposition or distribution (or enter into any agreement with respect to

any of the forcgoing) of Serics A Preferred Stock without the prior written consent of the
Corporation.

Section 11. Legends.

(a) Prior to the one-year anniversary dafe of the Issue Date, any certificate
representing shares of Serles A Preferred Stock shall bear the tollowing legend:

THE SHARES OF SERIES A PREFERRED STOCK, PAR VALUE $.01
PER SHARE, OF THE NASDAQ STOCK MARKET, INC.
REPRESENTED BY THIS CERTIFICATE MAY NOT BE QFFERED,
SOLD OR TRANSFERRED BY THE HOLDER HEREOF PRIOR TO
MARCH 8§, 2003 WITHOUT THE PRIOR WRITTEN CONSENT OF

THE NASDAQ STOCK MARKET, INC.

Subsequent to the one-year anniversary date of the Issue Date, the
Corporation agrees, from time to time and at the request of a holder, to issue
replacement certificates representing such holder's shares of Series A Preferred
Stock that do not bear the legend contained in Section 11(a).

(b) Until no longer required by applicable law, any certificate representing
shares of Series A Preferred Stock shall bear the following legend:

THE SHARES OF SERIES A PREFERRED STOCK, PAR VALUE $.0!

PER SHARE, OF THE NASDAQ STOCK MARKET, INC.

REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN

REGISTERED UNDER THE SECURITIES ACT OF 1933, AS

AMENDED, OR UNDER THE SECURITIES LAWS OF ANY STATE

OR FOREIGN JURISDICTION AND MAY NOT BE OFFERED, SOLD

OR TRANSFERRED WITHOUT COMPLIANCE WITH APPLICABLE
FEDERAL, STATE OR FOREIGN SECURITIES LAWS.

34



FROM RL&F#! (TUE) 5 2703 11:51/8T 11:38/NO. 4864756114 P 36

Subsequent to registration of the Scries A Preferred Stock pursuant to the

Securities Act, the Corporation agrees, from time 1o time and wpon request of 2

holder, to issue replacement certificates representing such holder’s shares of Series

A Preferred Stock that do not bear the legend contained in Section 11(b).

Section 12. Notices. Except as may otherwise be provided for herein, all notices
referred to herein shall be in writing, and all notices hereunder shall be deemed to have
been given upon the earlier of (a) receipt of such notice, (b) three Business Days after the
mailing of such notice if sent by registered mail (unless first-class mail shull be
specifically permitted for such noticc under the terms hereof) or (c) the Business Day
following the date such notice was sent by overnight courier, in any case with postage or
delivery charges prepaid, addressed: if o the Corporation, to its offices at One Liberty
Plaza, New York, New York 10006, Attention: General Counsel, or to an agent of the
Corporation designated as perrnitted by the Certificate of Incorporation, or, if to any
holder of the Series A Preferred Stack, to such holder at the address of such holder of the
Series A Preferred Stock as listcd in the stbck record books of the Corporation, or as the
holder shall have designated by written notice similarly given by the holder and received
by the Corporation.

Secrion 13. Orther Righis. Other than as may be prescribed by law, the holders of
the Scries A Preferred Stock shall not have any other voting rights, conversion rights,
preferences ot special rights.

Schedule A
Nasdag Toots, Inc.

Nasdaq Global Holdings
3 Nasdaq Global Technology, Ltd.

[ ]
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Nasdaq International Ltd.

Nasdaq Lida

Nasdaq Europe Planning Company Ltd.
Nasdaq Japan, Inc.

Nasdaq Europe S.A/N.V.
IndigoMarkets Lid.

10.  IndigoMarkets India Private Ltd.

11.  Nasdaq Financial Products Services, Ing.
12.  Nasdaq International Market Initiatives, Inc.
13. Nasdaq Canada, Inc.

14.  Nasdaq Educational Foundation Inc.

15. Nasdag-BIOS R&D Joint Venture

© 0o

ANNEX B

Section 1. Designation and Amount. The series of preferred stock created hereby
shal} be designated “Series B Preferred Stock,” par value $.01 per share (hereinafier
called the "Series B Preferred Stock™) and the number of shares constituting such setics
ghall be one.

Section 2 Dividends The holder of the Series B Preferred Stock shall not be
entitled to receive dividends.

Section 3. Preference on Liquidaiion.

(2) In the event of the Liquidation (as defined below) of the Corporation,
the holder of the Series B Preferred Stock shall be entitled to have paid to it out of
the assets of the Corporation available for distribution to stockholders before any
distribution is made to o1 set apart for the holdets of shares of the Corporation's
Common Stock, par value $.01 per share (the "Common Stock"), or other Junior
Securities (as defined below), an amount in cash equal to $1.00 per share (the

"Series B Preferred Stock Liquidation Preference”).

36



FROM RL&FE1

(TUE) 5. 27" 03 11:52/8T. 11:38/N0 4864756114 P 38

(b) In the event of a Liquidation, the Corporation shall give, by certified
mail, return receipt requested, postage prepaid, addressed to the holder of the
share of Series B Preferred Stock at the address of such holder as shown on the
books of the Corporation, at lcast 20 days priot written notice of the date on which
the books of the Corporation shall close or a record shall be taken for determining
rights to vote in respect of any such Liquidation and of the date when the same
shall take place.

{c) As used in this Certificate of Designations, the term "Junior Securities”
means any class or series of stock or equity securities of the Corporation that by
its terms is junior to the Series B Preferred Stock as to the distribution of assets
upon Liquidation.

(d) As used in this Certificate of Designations, the term "Liquidation” shall
be deemcd to include any liguidation, dissolution or winding up of the
Corporation, whether voluntary or involuntary. For the aveidance of doubt,
"Liquidation" shall not be deemed 16 include (i) a consolidation or merger of the
Corporation into or with any other entity or entities, (i1} a transaction or series of
rclated transactions that results in the transfer of more than 50% of the voting
power of the Corporation and (iii) unless in connection with a plan of liguidation,
dissolution or winding up of the Corporation, the sale, lease, abandonment,
transfer or other disposition by the Corpm'ation of all or substantially all its assets.

Section 4. Voting. The holder of the share of Series B Preferred Stock shall have

the following voting rights:
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(a) The holder of the share of Series B Preferred Stock shall be entitled to
vote on all matters submitied to a vote of the stockholders of the Corporation,
voting together with the holders of the Common Stock (and of any other shares of
capital stock of the Corporation entitled to vote at a mecting of stockholders) as
one class, except in cases where a separate or additional vote or consent of the
holders of any class or series of capital stock or other equity securities of the
Corporation shall be required by the Certificate of Incorporation, including,
without limitation, Section 4(c) hereof, or by applicable law, in which case the
requirement for any such separate or additional votc or consent shall apply in
addition to the single class vote or consent otherwise required by this paragraph.

(b) As of cach record datc for the determination of the Corporation's
stockholders entitled to votc on any matter (a "Record Dats"), the share of Seties
B Preferted Stock shall have voting rights and powers equal to the number of
votes that, together with all other vates entitled to be cast by the holder of the
share of Series B Preferred Stock on such Record Date, whether by virtue of
beneficial ownership of capital stock of the Corporation, proxies, voting trusts or
otherwise, entitle the holder of the share of Series B Preferred Stock to exercise
one vote more than one-half of all votes entitled to be cast as of such Record Date
by all holders of capital stock of thc Corporation.

(c) Without the written consent of the holder of the share of Series B
Preferred Stock at a meeting of the holder of the Series B Preferred Stock called

for such purpose, the Corporation will not amend, alter or repeal any provision of
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the Certificate of Incorporation (hy merger or otherwisé) 0 as 10 adversely affect
the preferences, rights or powers of the Series B Preferred Stock.

{d) Upon the Corporation becoming registered with the U.S. Securities and
Exchange Commission as a national securities exchange ("Exchange
Registration®), the rights of the holder of the Series B Preferred Stock pursuant to
this Section 4 shall immediately terminate and the holder of the Series B Preferred
Stock shall thereafter have no voting rights, except as otherwise requircd by
applicable Jaw.

Section 5. Redemption.

(a) Upon Exchange Registration, te the extent the Corporation shall have
funds legally available for such payment, the Corporation shall promptly redeem
the share of Series B Preferred Stock at a redemption price per share in cash equal
to the Series B Preferred Stock Liquidation Preference (the “Redemption Price”).

(b) 1 the Corporation shall redecm the share of Series B Preferred Btock
pursuant 1o this Section 5, notice of such redemption shall be given by certified
mail, return receipt requested, postage prepaid, mailed not less than two days nor
more than 45 days prior to the redemption date, to the holder of record of the
sharc to be redeomed at such holder's address as the same appears on the stock
books of the transfer agent tor the Corporation (the "Transfer Agent"). Any notice
that was mailed in the manner herein provided shall be conclusively presumed to
have been duly given on the date mailed whether or not the holder receives the

notice. Each such notice shall state: (i) the redemption date; and (i) the place or
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places where the certificate for such share is to be surrendered for payment of the
Redemption Price.

(¢) Upon surrender in accordance with notice given pursuant to this
Scetion § of the cortificate for the share of Series B Preferred Stock (properly
endorsed or assigned for transfer, if the Board of Directors of the Corporation
shall so require and the notice shall so state), such share shall be redeemed by the
Corporation at the Redemption Price.

(d) It noticc has been mailed as aforesaid, from and after the redemption
date (unless default shall be made hy the Corporation in providing for the payment
of the Redemption Pricc of the shares called for redemption), (i) said share shall
no longer be deemed to be outstanding, and (3ii) all rights of the holder thereof as
holder of the Series B Preferred Stock shall cease (except the right to receive from
the Corporation the Redemption Price without interest thereon, upon surrender
and endorsement of its certificates if 50 required).

Section 6. Merger or Consolidation. In the cvent of a merger or consolidation of

the Corporation with or into any person pursuant to which the corporation shall not be the

continuing person, the Scries B Preferred Stock shall be converted into or exchanged for

and shall become a preferred share of such successor or resulting company o1, at the

Corporation's sole discretion, the parent of such successor or resulting company, having

in respect of such successor or resulting company or parent of such successor or resulting

company, subsiantially the same powers, preferences and relative participating, optional

or other special rights, and {he qualifications, limitations or restrictions thereon, that the

Series B Preferred Stock had nmmediately prior to such transaction and with any
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additional preferences, rights or powers as may be determined by the Corporation that
would not adversely affcct the preferences, rights or powers of the Scrics B Preferred
Stock. For purposes of this Section 6, "person” means any natural person, corporation,
general or limited partership, limited liability company, joint venture, trust, association
or entity of any kind.

Section 7. Limitation and Rights Upon Insolvency. Notwithstanding any other
provision of this Certificate of Designations, the Corporation shall not be required to pay
any amount in respect to any redemption of the Series B Preferred Stock at a time when
immediately after making such payment the Corporation is or would be rendered
insolvent (as defined by applicable law), provided that the obligation of the Corporation
to make any such payment shall not be extinguished in the event the foregoing limitation
applies.

Section 8. Share to be Retired. When the share of Series B Preferred Stock is
redeemed, exchanged or otherwise acquirced by the Corporation, it shall be retired and
canceled and shall upon cancellation be restored to the status of authorized but unissued
shares of preferred stock, subject to reissuance by the Board of Dircctars as Series B
Preferred Stock or as shares of preferred stock of one or more other series.

Section 9. Record Holders. The Corporation and the Transfer Agent, if any, may
deem and treat the record holder of the share of Series B Preferred Stock as the true and
lawtul owner thereof for all purposes, and neither the Corporation nor the Transfer Agent,
if any, shall be affected by any notice to the contrary.

Section 10. Transfer Restrictions. The holder of Series B Preferred Stock may

not effect any offer, sale, pledge, transfer or other disposition or distribution (or enter into
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any agreement with respect to any of the foregoing) of the share of Series B Prefarred
Stock.
Section 1. Legends The certificate representing the share of Series B Preferred
Stack shall bear the following legend:
THE SHARE OF SERIES B PREFERRED STOCK, PAR VALUE 3.01
PER SHARE, OF THE NASDAQ STOCK MARKET, INC.

REPRESENTED BY THIS CERTIFICATE MAY NOT BE OFFERED,
SOLD OR TRANSFERRED BY THE HOLDER HEREOF.

Secrion 12. Notices. Except as may otherwise be provided for herein, all notices
referred to herein shall be in writing, and all notices hercunder shall be deemed to have
been given upon the carlict of (a) rceeipt of such notice, (b) three Business Days (as
defined ’oelow) after the mailing of such notice if sent by registered mail (unless first-
class mail shall be specifically permitted for such notice under the terms hereof) or (¢) the
Business Day following the date such notice was sent by overnight courier, in any case
with postage or delivery charges prepaid, addressed: if to the Corporation, to its offices at
One Liberty Plazs, New York, New York 10006, Attention: General Counsel, or to an
agent of the Corporation designated as permitted by the Certificate of Incorporation, or, if
to the holder of the Series B Preferred Stock, to such holder at the address of such holder
of the Series B Preferred Stock as listed in the stock record books of the Corporation, or
as the holder shall have designated by written notice similarly given by the holder and
received by the Corporation. "Business Day" shall mean any day other than a Saturday,
Sunday or a day on which state or federally chartered banking institutions in New York,

New York are not required to be open.
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Section 13. Other Rights. Other than as may be prescribed by law, the holders of
the Series B Preferred Stock shall not have any other voting rights, conversion rights,

preferences or special rights.
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I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF "THE NASDAQ STOCK
MARKET, INC.", FILED IN THIS OFFICE ON THE TWENTY-FIFTH DAY OF
MAY, A.D. 2005, AT 2:21 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Harriet Smith Windsor, Secretary of State
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the General Corporetion Law of the State of Delaware (“Nasdag”), does hercby certify that:

FIRST: The Restated Certificatz of Incorporation of Nasdag is heveby amended s follows:
1. ARTICLE FIFTH paragraph B is hereby emended to yead in its entirety as follows:

14:20

3P2-6568-2951 < D D C

N3.822

State of Delaware
Secretary of State

Division of Corporations

ragz

Delivered 02:21 PM 05/25/2005

FILED 02:21 PM 05/25/2005

SRV 050430631 ~ 0882143 FIIE

CERTIFICATE OF AMENDMENT
OF THE
RESTATED CERTIFICATE OF INCORPORATION
OF
THE NASDAQ STOCK MARKET, INC.

The Nesdag Stock Market, Inc..nwrpmuﬁondulﬁ'nrganizedmdexixﬁngunder

“B.  Subject to the provisions of this paragraph B, the
Board (other than those directors elected by the holders of ey
series of Prefesred Stock provided for.or fixed pursuant to the
provisions of Article Fowrth hereof, (the “Preferred Stock
Directoas™)) shall be divided into three classes, as peatly equal in
momber s possible, designnted Class 1, Clsss I and Class IIL
Eaeh director electad or appointed prior to the effectiveniess of this
Certificate of Amendment ender the General Carporation Law of
the State of Delawsre shall serve for his or her full term, such that
the term of each Class | direstor shill expirs at the 2007 anmal
meeting of stockholders; the texm of cach Clans I director shall
expire at the 2005 annual meeting of stockholders; and the term of
each Cless I director shall expire at the 2006 annnat mesting of
gtockiniders. In case of mny increase or decrease, from time to
time, in the mumber of directors {other than Preferred Stock
Directors), the number of directors in each cdlass ghall he
apportioned as nearly equal as possible. The term of each director
elected at the 2005 apnnal mesting of stockholders and et coch
subsequant annuel meeting of stockholders shall expire at the first
armtal meeting of stockholdes following his or her zlection,
Commencing with the 2007 mnwal mesting'of stockholders, the
foregoing classification of the Board shall cease, and the directors,
other than the Preferred Stock Dircctors, ghell be clected by the
holders of the Voting Stock (as hercinafter defined) and shall hold
office until the next annval meeting of stockholders and until their
resprotive successors shall have been duly clectsd and qualified,
subject, however, to prior death, resigoation, retircment,
disqualification or removal from office.”
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2. ARTICLE FIFTH paragreph Cis heteby amended io read i its entirety as follows;

“C.  Subject to the rights of the holders of any one or
more serivs of Preferred Stock then ovtstanding, newly created
directorships resulting from oy incresse in the authorized number
of directors or eoy vacancies in the Boerd resulting from death,
resignation, retirement, disqualifiestion, removal from offics or
other cause shall only be filled by the Board. No decreass in the
number of directors shall shorten the term of any imcumbent
director.™

3. ARTICLE FIFTH paragraph D is hereby amended by deleting the words ®only for cause
and” from the text of the paragruph.

SBECOND: The foregoing muendment was dnly asdopted in accordance with the provisions of

Secticn 242 of the General Corpotation Law of the State of Delaware:

IN WITNESS WHEREOF, The Nasdaq Stock Masket, Inc. bes caused this
Catificate to be extecuted by its duly euthorized officer on this Z§ day of Hﬁ(f‘ , 200S.

THE NA Aqsrozxmxm.m

. bow e

Neme: (Joan Conley Y
S

Officef Senipr V.P. and Corp. Secretary
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ANNEX B

AMENDMENT TO RESTATED CERTIFICATE OF INCORPORATION
HOLDCO AMENDMENTS REGARDING TERMINATION OF
VOTING RIGHTS OF VOTING PREFERRED STOCK

Upon approval by (i) the holders of 66%3% of the total number of votes of the Nasdaq Securities entitled to
vote at the special meeting and (ii) the holder of the Voting Preferred Stock, Annex B, Section 4(d) of the
Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be amended in its entirety to read as
follows:

(d) Upon the Corporation or a wholly owned subsidiary thereof becoming registered with the U.S.
Securities and Exchange Commission as a national securities exchange (“Exchange Registration”), the
rights of the holder of the Series B Preferred Stock pursuant to this Section 4 shall immediately terminate
and the holder of the Series B Preferred Stock shall thereafter have no voting rights, except as otherwise
required by applicable law.
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ANNEX C

AMENDMENT TO RESTATED CERTIFICATE OF INCORPORATION
HOLDCO AMENDMENTS OTHER THAN TERMINATION OF
"~ VOTING RIGHTS OF VOTING PREFERRED STOCK

Upon approval by the holders of 66%3% of the (otal number of votes of the Nasdaq Securities entitled to
vyote at the special meeting, Articles Third, Fourth, Eighth, Ninth and Eleventh of the Restated Certificate of
Incorporation of The Nasdaq Stock Market, Inc. shall be amended in the following manner:

Article Third of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be
amended in its entirety to read as follows:

ARTICLE THIRD

The nature of the business or purposes to be conducted or promoted is to engage in any lawful act or activity
for which corporations may be organized under the General Corporation Law of the State of Delaware.

* k% %k

The final sentence of Article Fourth, Section C.6. of the Restated Certificate of Incorporation of The Nasdaq
Stock Market, Inc. shall be amended in its entirety to read as follows:

The Board may approve an exemption for any other stockholder or holder of Notes if the Board determines
that granting such exemption would (A) not reasonably be expected to diminish the quality of, or public
confidence in, Nasdaq or The NASDAQ Stock Market LLC or the other operations of Nasdaqg and its
subsidiaries, on the ability to prevent fraudulent and manipulative acts and practices and on investors and the
public, and (B) promote just and equitable principles of trade, foster cooperation and coordination with persons
engaged in regulating, clearing, settling, processing information with respect to and facilitating transactions in
securilies or assist in the removal of impediments to or perfection of the mechanisms for a free and open market
and a national market system.

* Kk Kk %

Article Eighth of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be
amended in its entirety to read as follows:

ARTICLE EIGHTH

A. In furtherance of, and not in limitation of, the powers conferred by law, the Board 1s expressly authorized
and empowered to adopt, amend or repeal the By-Laws of Nasdaq; provided, however, that the By-Laws adopted
by the Board under the powers hereby conferred may be amended or repealed by the Board or by the
stockholders having voting power with respect thereto, provided further that, notwithstanding any other provision
of this Restated Certificate of Incorporation or any provision of law which might otherwise permit a lesser vote
or no vote, but in addition to any affirmative vote of the holders of any particular class or series of the stock
required by law or this Restated Certificate of Incorporation, the affirmative vote of the holders of at least 66
2/3% percent of the total voting power of the outstanding Voting Stock, voting together as a single class, shall be
required in order for the stockholders to adopt, alter, amend or repeal any By-Law.

B. For so long as Nasdag shall control, directly or indirectly, The NASDAQ Stock Market LLC, any
proposed adoption, alteration, amendment, change or repeal (an “amendment”) of any By-Law shall be submitted
to the Board of Directors of The NASDAQ Stock Market LLC (the “Exchange Board™), and if the Exchange
Board determines that such amendment is required, under Section 19 of the Exchange Act and the rules
promulgated thereunder, to be filed with, or filed with and approved by, the Securities and Exchange

1
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Commission (the “Commission”) before such amendment may be effective, then such amendment shall not be
effective until filed with, or filed with and approved by, the Commission, as the case may be.

%k k%

Article Ninth of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be
amended in its entirety to read as follows:

ARTICLE NINTH

A. Nasdag reserves the right to amend, alter, change, or repeal any provisions contained in this Restated
Certificate of Incorporation, in the manner now or hereafter prescribed by statute, and all rights conferred herein
are granted subject to this reservation; provided, however, that the affirmative vote of the holders of at least
66%5% of the voting power of the outstanding Voting Stock, voting together as a single class, shall be required to
amend, repeal or adopt any provision inconsistent with paragraph C. of Article Fourth, Article Fifth, Article
Seventh, Article Eighth or this Article Ninth; provided further, however, the affirmative vote of at least 66%3% of
the voting power of the holders of the outstanding Notes shall also be required to (i) amend paragraph C. of
Article Fourth in a manner that would adversely affect the rights of the holders of the Notes thereunder without
similarly affecting the rights of the holders of the Common Stock thereunder or (ii) amend this clause.

B. For so long as Nasdagq shall control, directly or indirectly, The NASDAQ Stock Market LLC, any
proposed amendment of any provisions contained in this Restated Certificate of Incorporation shall be submitted
to the Exchange Board, and if the Exchange Board determines that such amendment is required, under Section 19
of the Exchange Act and the rules promulgated thereunder, to be filed with, or filed with and approved by, the
Commission before such amendment may be effective, then such amendment shall not be filed with the Secretary
of State of the State of Delaware until filed with, or filed with and approved by, the Commission, as the case may

be.

I EEEE

Article Eleventh of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be
amended in its entirety to read as follows:

ARTICLE ELEVENTH

In light of the unique nature of Nasdaq and its subsidiaries, including the status of The NASDAQ Stock
Market LLC as a self-regulatory organization, the Board of Directors, when evaluating (A) any tender or exchange
offer or invitation for tenders or exchanges, or proposal to make a tender or exchange offer or request or invitation
for tenders or exchanges, by another party, for any equity security of Nasdag, (B) any proposal or offer by another
party to (1) merge or consolidate Nasdaq or any subsidiary with another corporation or other entity, (2) purchase or
otherwise acquire all or a substantial portion of the properties or assets of Nasdaq or any subsidiary, or sell or
otherwise dispose of to Nasdaq or any subsidiary all or a substantial portion of the properties or assets of such other
party, or (3) liquidate, dissolve, reclassify the securities of, declare an extraordinary dividend of, recapitalize or
reorganize Nasdag, (C) any action, or any failure to act, with respect to any holder or potential holder of Excess
Shares and/or Notes subject to the limitations set forth in subparagraph 2 of paragraph C. of Article Fourth, (D) any
demand or proposal, precatory or otherwise, on behalf of or by a holder or potential holder of Excess Shares and/or
Notes subject to the limitations set forth in subparagraph 2 of paragraph C. of Article Fourth or (E) any other issue,
shall, to the fullest extent permitted by applicable law, take into account all factors that the Board of Directors
deems relevant, including, without limitation, to the extent deemed relevant, (i) the potential impact thereof on the
integrity, continuity and stability of Nasdaq and The NASDAQ Stock Market LLC and the other operations of
Nasdaq and its subsidiaries, on the ability to prevent fraudulent and manipulative acts and practices and on investors
and the public, and (ii) whether such would promote just and equitable principles of trade, foster cooperation and
coordination with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of the mechanisms for
a free and open market and a national market system.
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By-Laws of The Nasdaq Stock Market, Iinc.
ARTICLE |

DEFINITIONS

When used in these By-Laws, unless the context otherwise requires, the term:
(a) "Act" means the Securities Exchange Act of 1934, as amended;

{b) "Board" means the Board of Directors of Nasdaq;

(c) "broker” shall have the same meaning as in Section 3(a)(4) of the Act;

(d) "Commission" means the Securities and Exchange Commission;

(e) "day" means calendar day;

(f) "dealer” shall have the same meaning as in Section 3(a)(5) of the Act;

(g) "Delaware law" means the General Corporation Law of the State of Delaware;

(h) "Delegation Plan" means the "Plan of Aliocation and Delegation of Functions by NASD to Subsidiaries" as
approved by the Commission, and as amended from time to time;

(i) "Director" means a member of the Board, excluding the Chief Executive Officer of the NASD;

(i) "Industry Director" or "Industry member" means a Director (excluding any two officers of Nasdaq, selected at
the sole discretion of the Board, amongst those officers who may be serving as Directors (the "Staff Directors"})) or
Nasdaq Listing and Hearing Review Council or committee member who (1) is or has served in the prior three years
as an officer, director, or employee of a broker or dealer, excluding an outside director or a director not engaged in
the day-to-day management of a broker or dealer; (2) is an officer, director (excluding an outside director), or
employee of an entity that owns more than ten percent of the equity of a broker or dealer, and the broker or dealer
accounts for more than five percent of the gross revenues received by the consolidated entity; (3) owns more than
five percent of the equity securities of any broker or dealer, whose investments in brokers or dealers exceed ten
percent of his or her net worth, or whose ownership interest otherwise permits him or her to be engaged in the day-
to-day management of a broker or dealer; (4) provides professional services to brokers or dealers, and such
services constitute 20 percent or more of the professional revenues received by the Director or member or 20
percent or more of the gross revenues received by the Director's or member's firm or partnership; (5) provides
professional services to a director, officer, or employee of a broker, dealer, or corporation that owns 50 percent or
more of the voting stock of a broker or dealer, and such services relate to the director's, officer's, or employee's
professional capacity and constitute 20 percent or more of the professional revenues received by the Director or
member or 20 percent or more of the gross revenues received by the Director's or member's firm or partnership; or
(6) has a consulting or employment relationship with or provides professional services to the NASD, NASD
Regulation, Nasdag, or Amex (and any predecessor) or has had any such relationship or provided any such services
at any time within the prior three years;

(k) "NASD" means the National Association of Securities Dealers, Inc.;
() "Nasdag" means The Nasdag Stock Market, Inc;

(m) "Nasdaq Listing and Hearing Review Council" means a body appointed by the Board pursuant to Article V
of these By-Laws;
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(n) "NASD Board" means the NASD Board of Governors;
(0) "NASD Regulation” means NASD Regulation, Inc.;
(p) "Nominating Committee” means the Nominating Committee appointed pursuant to these By-Laws;

(q) "Non-Industry Director" or "Non-industry member" means a Director (excluding the Staff Directors) or
Nasdaq Listing and Hearing Review Council or commitiee member who is (1) a Public Director or Public member;
(2) an officer or employee of an issuer of securities listed on Nasdaq, or.traded in the over-the-counter market; or (3)
any other individual who would not be an Industry Director or Industry member;

(r) "person associated with a member" or “associated person of a member” means: (1) a natural person who is
registered or has applied for registration under the Rules of the Association; {2) a sole proprietor, partner, officer,
director, or branch manager of a member, or other natural person occupying a similar status or performing similar
functions, or a natural person engaged in the investment banking or securities business who is directly or indirectly
controlling or controlied by a member, whether or not any such person is registered or exempt from registration with
the NASD under these By-Laws or the Rules of the Association; and (3) for purposes of Rule 8210, any other person
listed in Schedule A of Form BD of a member;

(s) "Public Director" or "Public member" means a Director or Nasdaq Listing and Hearing Review Council or
committee member who has no material business relationship with a broker or dealer or the NASD, NASD
Regulation, or Nasdagq;

(t) "Rules of the Association" or "Rules" means the numbered rules set forth in the NASD Manual beginning
with the Rule 0100 Series, as adopted by the NASD Board pursuant to the NASD By-Laws, as hereafter amended or
supplemented;

(u) "Amex" means American Stock Exchange LLC.

Amended by SR-NASD-2001-18 eff. May 12, 2001.
Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-99-35 eff. Dec. 1, 1999.
Amended by SR-NASD-88-56 eff. Oct. 30, 1998.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Selected Notice to Members: 99-95.

ARTICLE Il

OFFICES

Location

Sec. 2.1 The address of the registered office of Nasdaq in the State of Delaware and the name of the
registered agent at such address shall be: The Corporation Trust Company, 1209 Orange Street, Wilmington,
Delaware 19801. Nasdagq also may have offices at such other places both within and without the State of Delaware
as the Board may from time to time designate or the business of Nasdaq may require.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Change of Location

Sec. 2.2 In the manner permitted by law, the Board or the registered agent may change the address of
Nasdaq's registered office in the State of Delaware and the Board may make, revoke, or change the designation of
the registered agent.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.
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ARTICLE Ill

MEETINGS OF STOCKHOLDERS

Annual Meetings of Stockholders

Sec. 3.1 (a) Nominations of persons for election to the Board and the proposal of business to be considered
by the stockholders may be made at an annual meeting of stockholders only (i) pursuant to Nasdag's notice of
meeting (or any supplement thereto), (ii) by or at the direction of the Board or the Nominating Committee or (iii) by
any stockholder of Nasdag who was a stockholder of record of Nasdag at the time the notice provided for in this
Section 3.1 is delivered to the Secretary of Nasdaq, who is entitled to vote at the meeting and who complies with
the notice procedures set forth in this Section 3.1.

(b) For nominations or other business to be properly brought before an annual meeting by a stockholder
pursuant to Section 3.1(a)(iii), the stockholder must have given timely notice thereof in writing to the Secretary of
Nasdagq and any such proposed business other than the nominations of persons for election to the Board must
constitute a proper matter for stockholder action. To be timely, a stockholder's notice shall be delivered to the
Secretary at the principal executive offices of Nasdaq not later than the close of business on the ninetieth day nor
earlier than the close of business on the one hundred twentieth day prior to the first anniversary of the preceding
year's annual meeting (provided, however, that in the event that the date of the annual meeting is more than thirty
days before or more than seventy days after such anniversary date, notice by the stockholder must be so delivered
not earlier than the close of business on the one hundred twentieth day prior to such annual meeting and not later
than the close of business on the later of the ninetieth day prior to such annual meeting or the tenth day following
the day on which public announcement of the date of such meeting is first made by Nasdagq). For purposes of the
first annual meeting of stockholders of Nasdaq held after 2000, the first anniversary of the 2000 annual meeting of
stockholders shall be deemed to be May 15, 2001. in no event shall the public announcement of an adjournment or
postponement of an annual meeting commence a new time period (or extend any time period) for the giving of a
stockholder's notice as described above. Such stockholder's notice shall set forth: (i) as to each person whom the
stockholder proposes to nominate for election as a director all information relating to such person that is required to
be disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise required, in
each case pursuant to Regulation 14A under the Act and Rule 14a-11 thereunder (and such person's written
consent to being named in the proxy statement as a nominee and to serving as a director if elected); (ii) as to any
other business that the stockholder proposes to bring before the meeting, a brief description of the business
desired to be brought before the meeting, the text of the proposal or business (including the text of any resolutions
proposed for consideration and in the event that such business includes a proposal to amend the By-Laws of
Nasdagq, the language of the proposed amendment), the reasons for conducting such business at the meeting and
any material interest in such business of such stockholder and the beneficial owner, if any, on whose behalf the
proposal is made; and (iii) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf
the nomination or proposal is made (A) the name and address of such stockholder, as they appear on Nasdaq's
books, and of such beneficial owner, (B) the class and number of shares of capital stock of Nasdaq which are
owned beneficially and of record by such stockholder and such beneficial owner, {C) a representation that the
stockholder is a holder of record of stock of Nasdaq entitled to vote at such meeting and intends to appear in
person or by proxy at the meeting to propose such business or nomination, and (D) a representation whether the
stockholder or the beneficial owner, if any, intends or is part of a group which intends (1) to deliver a proxy
statement and/or form of proxy to holders of at least the percentage of Nasdaq's outstanding capital stock required
to approve or adopt the proposal or elect the nominee and/or (2) otherwise to solicit proxies from stockholders in
support of such proposal or nomination. Nasdaq may require any proposed nominee to furnish such other
information as it may reasonably require to determine the eligibility of such proposed nominee to serve as a director
of Nasdaq.

(c) Notwithstanding anything in the second sentence of Section 3.1(b) to the contrary, in the event that the
number of directors to be elected to the Board at an annual meeting is increased and there is no public
announcement by Nasdag naming the nominees for the additional directorships at least one hundred days prior 1o
the first anniversary of the preceding year's annual meeting, a stockholder's notice required by this Section 3.1 shall
also be considered timely, but only with respect to nominees for the additional directorships, if it shall be delivered
to the Secretary at the principal executive offices of Nasdaq not later than the close of business on the tenth day
following the day on which such public announcement is first made by Nasdag.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.
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Special Meetings of Stockholders

Sec. 3.2 Only such business shall be conducted at a special meeting of stockholders as shall have been
brought before the meeting pursuant to Nasdaq's notice of meeting. Nominations of persons for election to the
Board may be made at a special meeting of stockholders at which directors are to be elected pursuant to Nasdaqg's
notice of meeting (a) by or at the direction of the Board or the Nominating Committee or (b) provided that the Board
has determined that directors shall be elected at such meeting, by any stockholder of Nasdaq who is a stockholder
of record at the time the notice provided for in this Section 3.2 is delivered to the Secretary of Nasdag, who is
entitled to vote at the meeting and upon such election and who complies with the notice procedures set forth in this
Section 3.2. In the event Nasdagq calis a special meeting of stockholders for the purpose of electing one or more
directors to the Board, any such stockholder entitied to vote in such election may nominate a person or persons (as
the case may be) for election to such position(s) as specified in Nasdaqg's notice of meeting, if the stockholder’s
notice required by Section 3.1(b) shall be delivered to the Secretary at the principal executive offices of Nasdaq not
earlier than the close of business on the one hundred twentieth day prior to such special meeting and not later than
the close of business on the later of the ninetieth day prior to such special meeting or the tenth day following the
day on which public announcement is first made of the date of the special meeting and of the nominees proposed
by the Board to be elected at such meeting. In no event shall the public announcement of an adjournment or
postponement of a special meeting commence a new time period (or extend any time period) for the giving of a
stockholder's notice as described above.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.

General

Sec. 3.3 (a) Only such persons who are nominated in accordance with the procedures set forth in this Article
Il shall be eligible to be elected at an annual or special meeting of stockholders of Nasdaq to serve as directors
and only such business shall be conducted at a meeting of stockholders as shall have been brought before the
meeting in accordance with the procedures set forth in this Article Ill. Except as otherwise provided by law, the
chairman of the meeting shall have the power and duty (i) to determine whether a nomination or any business
proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the
procedures set forth in this Article IlI (including whether the stockholder or beneficial owner, if any, on whose behaif
the nomination or proposal is made solicited (or is part of a group which solicited) or did not so solicit, as the case
may be, proxies in support of such stockholder's nominee or proposal in compliance with such stockholder's
representation as required by Section 3.1(b)(iii)(D}) and (ii) if any proposed nominaticn or business was not made
or proposed in compliance with this Article lll, to declare that such nomination shall be disregarded or that such
proposed business shall not be transacted. Notwithstanding the foregoing provisions of this Article ll, if the
stockholder (or a qualified representative of the stockholder) does not appear at the annual or special meeting of
stockholders of Nasdaq to present a nomination or business, such nomination shall be disregarded and such
proposed business shall not be transacted, notwithstanding that proxies in respect of such vote may have been
received by Nasdaq.

(b) For purposes of this Article lll, "public announcement" shall include disclosure in a press release reported
by the Dow Jones News Service, Associated Press or comparable national news service or in a document publicly
filed by Nasdag with the Commission pursuant to Section 13, 14, or 15(d) of the Act.

(c) Notwithstanding the foregoing provisions of this Articie lil, a stockholder shall also comply with all
applicable requirements of the Act and the rules and regulations thereunder with respect to the matters set forth in
this Article Ill. Nothing in Article lil shall be deemed to affect any rights (i) of stockholders to request inclusion of
proposals in Nasdaq's proxy statement pursuant to Rule 14a-8 under the Act or (i) of the holders of any series of
Preferred Stock to elect directors pursuant to any applicable provisions of the Restated Certificate of Incorporation.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.

Conduct of Meetings

Sec. 3.4 The date and time of the opening and the closing of the polls for each matter upon which the
stockholders will vote at a meeting shall be announced at the meeting by the person presiding over the meeting.
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The Board may adopt by resolution such rules and regulations for the conduct of the meeting of stockholders
as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the
Board, the person presiding over any meeting of stockholders shall have the right and authority to convene and to
adjourn the meeting, to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment
of such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures,
whether adopted by the Board- or prescribed by the presiding officer of the meeting, may include, without limitation,
the following: (a) the establishment of an agenda or order of business for the meeting; (b) rules and procedures for
maintaining order at the meeting and the safety of those present; (c) limitations on attendance at or participation in
the meeting to stockholders of record of Nasdagq, their duly authorized and constituted proxies or such other
persons as the chairman of the meeting shall determine; (d) restrictions on entry to the meeting after the time fixed
for the commencement thereof; and (e) limitations on the time allotted to questions or comments by participants.
Unless and to the extent determined by the Board or the person presiding over the meeting, meetings of
stockholders shall not be required to be held in accordance with the rules of parliamentary procedure.

Amended by SR-NASD-00-27 eff. June 26, 2000.

ARTICLE IV

BOARD OF DIRECTORS

General Powers

Sec. 4.1 The property, business, and affairs of Nasdaq shall be managed by or under the direction of the
Board. The Board may exercise all such powers of Nasdaq and have the authority to perform all such lawful acts as
are permitted by law, the Restated Certificate of Incorporation, these By-Laws, or the Delegation Plan for the
organization, development, and operation of electronic data processing and communications facilities, including
computer hardware and software, for the purposes of: (a) supporting the operation, regulation, and surveillance of
The Nasdag Stock Market and other organized securities markets established for trading equity securities, debt
securities, derivative instruments, or other financial products that may be developed; (b) supporting the efficient
clearance and settlement of securities transactions; (¢) supporting various elements of the national market system
pursuant to Section 11A of the Act and the rules thereunder; (d) assisting the NASD in fulfilling its self-regulatory
responsibilities as set forth in Section 15A of the Act; and (e) supporting such other initiatives as the Board may
deem appropriate. To the fullest extent permitted by applicable law, the Restated Certificate of Incorporation, and
these By-Laws, the Board may delegate any of its powers to a committee appointed pursuant to Section 4.13 or to
Nasdaq staff in a manner not inconsistent with the Delegation Plan.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Number of Directors

Sec. 4.2 The exact number of members of the Board shall be determined by resolution adopted by the Board
from time to time. Any new Director position created as a result of an increase in the size of the Board shall be filled
in accordance with the Restated Certificate of incorporation.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-99-10 eff. Feb. 8, 1999.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Qualifications

Sec. 4.3 Directors need not be stockholders of Nasdaqg. The number of Non-Industry Directors, including at
least one Public Director and at least one issuer representative, shall equal or exceed the number of Industry
Directors, unless the Board consists of ten or more Directors. In such case at least two Directors shall be issuer
representatives.

Amended by SR-NASD-00-78 eff. April 11, 2001.
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Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-99-10 eff. Feb. 8, 1999.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Election

Sec. 4.4 Except as otherwise provided by law, these By-Laws, or the Delegation Plan, after the first meeting
of Nasdaq at which Directors are elected, Directors of Nasdag shall be elected each year at the annual meeting of
the stockholders, or at a special meeting called for such purpose in lieu of the annual meeting. If the annual election
of Directors is not held on the date designated therefore, the Directors shall cause such election to be held as soon
thereafter as convenient.

Amended by SR-NASD-2005-054 eff. May 25, 2005.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Resignation

Sec. 4.5 Any Director may resign at any time either upon notice of resignation to the Chair of the Board, the
Chief Executive Officer, the President, or the Secretary. Any such resignation shall take effect at the time specified
therein or, if the time is not specified, upon receipt thereof, and the acceptance of such resignation, unless required
by the terms thereof, shall not be necessary to make such resignation effective.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Removal

Sec. 4.6 Any or all of the Directors may be removed from office at any time by the affirmative vote of at least
66 2/3 percent of the total voting power of the outstanding shares of capital stock of Nasdag entitled to vote
generally in the election of directors, voting together as a single class.

Amended by SR-NASD-2005-054 eff. May 25, 2005.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Disqualification

Sec. 4.7 The term of office of a Director shall terminate immediately upon a determination by the Board, by a
majority vote of the remaining Directors, that: (a) the Director no longer satisfies the ciassification for which the
Director was elected; and (b) the Director's continued service as such would viclate the compositional requirements
of the Board set forth in Section 4.3. [f the term of office of a Director terminates under this Section, and the
remaining term of office of such Director at the time of termination is not more than six months, during the period of
vacancy the Board shall not be deemed to be in violation of Section 4.3 by virtue of such vacancy.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-98-56 eff. Oct. 30, 1998.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Filling of Vacancies

Sec. 4.8 if a Director position becomes vacant, whether because of death, disability, disqualification,
removal, or resignation, the Nominating Committee shall nominate, and the Board shall elect by majority vote, a
person satisfying the classification (Industry, Non-Industry, or Public Director), if applicable, for the directorship as
provided in Section 4.3 to fill such vacancy, except that if the remaining term of office for the vacant Director
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pasition is not more than six months, no replacement shall be required.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Quorum and Voting

Sec. 4.9 (a) At all meetings of the Board, unless otherwise set forth in these By-Laws or required by law, a
quorum for the transaction of business shall consist of a majority of the Board. In the absence of a quorum, a
majority of the Directors present may adjourn the meeting until a quorum be present.

(b) Except as provided herein or by applicable law, the vote of a majority of the Directors present at a meeting
at which a quorum is present shall be the act of the Board.

Amended by SR-NASD-00-27 eff. June 28, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Regulation

Sec. 4.10 The Board may adopt such rules, regulations, and requirements for the conduct of the business
and management of Nasdag, not inconsistent with law, the Restated Certificate of Incorporation, these By-Laws,
the Rules of the Association, or the By-Laws of the NASD, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected in relying in good faith upon the books of account or
reports made to Nasdaq by any of its officers, by an independent certified public accountant, by an appraiser
selected with reasonable care by the Board or any committee of the Board or by any agent of Nasdaq, or in relying
in good faith upon other records of Nasdagq.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Meetings

Sec. 4.11 (a) An annual meeting of the Board shall be held for the purpose of organization, election of
officers, and transaction of any other business. If such meeting is held promptly after and at the place specified for
the annual meeting of the stockholders, no notice of the annual meeting of the Board need be given. Otherwise,
such annual meeting shall be held at such time and place as may be specified in a notice given in accordance with
Section 4.12.

(b) Regular meetings of the Board may be held at such time and place, within or without the State of
Delaware, as determined from time to time by the Board. After such determination has been made, notice shall be
given in accordance with Section 4.12.

(c) Special meetings of the Board may be called by the Chair of the Board, by the Chief Executive Officer, by
the President, or by at least one-third of the Directors then in office. Notice of any special meeting of the Board shall
be given to each Director in accordance with Section 4.12.

(d) Directors or members of any committee appointed by the Board may participate in a meeting of the Board
or of such committee through the use of a conference telephone or other communications equipment by means of
which all persons participating in the meeting may hear one another, and such participation in a meeting shall
constitute presence in person at such meeting for all purposes.

Amended by SR-NASD-00-78 eff. Aprit 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Notice of Meetings; Waiver of Notice
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Sec. 4.12 (a) Notice of any meeting of the Board shall be deemed to be duly given to a Director if: (i) mailed
to the address last made known in writing to Nasdaq by such Director as the address to which such notices are to
be sent, at least seven days before the day on which such meeting is to be held; (ii) sent to the Director at such
address by telegraph, telefax, cable, radio, or wireless, not later than the day before the day on which such meeting
is to be held; or (iii) delivered to the Director personally or orally, by telephone or otherwise, not later than the day
before the day on which such meeting is to be held. Each notice shall state the time and place of the meeting and
the purpose(s) thereof.

(b) Notice of any meeting of the Board need not be given to any Director if waived by that Director in writing or
by electronic transmission (or by telegram, telefax, cable, radio, or wireless and subsequently confirmed in writing
or by electronic transmission) whether before or after the holding of such meeting, or if such Director is present at
such meeting, subject to Article X, Section 10.3(b).

(c) Any meeting of the Board shall be a legal meeting without any prior notice if all Directors then in office
shall be present thereat, except when a Director attends the meeting for the express purpose of objecting at the
beginning of the meeting to the transaction of any business because the meeting is not lawfully called or convened.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Committees

Sec. 4.13 (a) The Board may, by resolution or resolutions adopted by the Board, appoint one or more
committees. Except as herein provided, vacancies in membership of any committee shall be filled by the Board.
The Board may designate one or more Directors as alternate members of any committee, who may replace any
absent or disqualified member at any meeting of the committee. In the absence or disqualification of any member of
a committee, the member or members thereof present at any meeting and not disqualified from voting, whether or
not such member or members constitute a quorum, may unanimously appoint another Director to act at the meeting
in the place of any such absent or disqualified member. Members of a committee shall hold office for such period
as may be fixed by a resolution adopted by the Board. Any member of a committee may be removed from such
committee only after the Board, after appropriate notice.

(b) The Board may, by resolution or resolutions adopted by a majority of the whole Board, delegate to one or
more committees the power and authority to act on behalf of the Board in carrying out the functions and authority
delegated to Nasdaq by the NASD under the Delegation Plan. Such delegations shall be in conformance with
applicable law, the Restated Certificate of Incorporation, these By-Laws, and the Delegation Plan. Action taken by a
committee pursuant to such delegated authority shall be subject to review, ratification, or rejection by the Board. in
all other matters, the Board may, by resolution or resolutions adopted by the Board, delegate to one or more
committees that consist solely of one or more Directors the power and authority to act on behalf of the Board in the
management of the business and affairs of Nasdaq to the extent permitted by law and not inconsistent with the
Delegation Plan. A committee, to the extent permitted by law and provided in the resolution or resolutions creating
such committee, may authorize the seal of Nasdaq to be affixed to all papers that may require it.

(c) Except as otherwise provided by applicable law, no committee shall have the power or authority of the
Board with regard to: amending the Restated Certificate of Incorporation or the By-Laws of Nasdaq; adopting an
agreement of merger or consolidation; recommending to the stockholders the sale, lease, or exchange of all or
substantially all Nasdag's property and assets; or recommending to the stockholders a dissolution of Nasdaq or a
revocation of a dissolution. Unless the resolution of the Board expressly so provides, no committee shall have the
power or authority to authorize the issuance of stock.

(d) The Board may appoint an Executive Committee, which shall, to the fullest extent permitted by Delaware
law and other applicable law, have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of Nasdaq between meetings of the Board, and which may authorize the
seal of Nasdagq to be affixed to all papers that may require it. The number of Non-industry Directors on the
Executive Committee shall equal or exceed the number of Industry Directors on the Executive Committee. The
percentage of Public Directors on the Executive Committee shall be at least as great as the percentage of Public
Directors on the whole Board. An Executive Committee member shall hold office for a term of one year.

(e) The Board may appoint a Finance Committee. The Finance Committee shall advise the Board with
respect to the oversight of the financial operations and conditions of Nasdag, including recommendations for
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Nasdag's annual operating and capital budgets and proposed changes to the rates and fees charged by
Nasdaq. A Finance Committee member shall hold office for a term of one year.

(f) The Board shall appoint a Management Compensation Committee. The Management Compensation
Committee shall consider and recommend compensation policies, programs, and practices for employees of
Nasdaq. A majority of Management Compensation Committee members shall be Non-Industry Directors. The Chief
Executive Officer shall be an ex-officio, non-voting member of the Management Compensation Committee. A
Management Compensation Committee member shall hold office for a term of one year.

(g) The Board shall appoint an Audit Committee.

(i) The Audit Committee shall consist of four or five Directors, none of whom shall be officers or
employees of Nasdaq. A majority of the Audit Committee members shall be Non-Industry Directors. The Audit
Committee shall include two Public Directors. A Public Director shall serve as Chair of the Committee. An
Audit Committee member shall hold office for a term of one year.

(i) No member of the Audit Committee shall participate in the consideration or decision of any matter
relating to a particular Nasdaq member, company, or individual if such Audit Committee member has a
material interest in, or a professional, business, or personal relationship with, that member, company, or
individual, or if such participation shall create an appearance of impropriety. An Audit Committee member
shall consult with the General Counsel of Nasdagq to determine if recusal is necessary. If a member of the
Audit Committee is recused from consideration of a matter, any decision on the matter shall be by a vote of a
majority of the remaining members of the Audit Committee.

(h) The Board may appoint a Nominating Committee. The Nominating Committee shall nominate Directors for
each vacant or new Director position on the Board and members for each vacant or new position on the Nasdaq
Listing and Hearing Review Council for appointment by the Board.

(i) The Nominating Committee shall consist of no fewer than six and no more than nine members. The
number of Non-Industry members on the Nominating Committee shall equal or exceed the number of Industry
members on the Nominating Committee. If the Nominating Committee consists of six members, at least two
shall be Public committee members. If the Nominating Committee consists of seven or more members, at
least three shall be Public committee members. No officer or employee of Nasdaq shall serve as a member of
the Nominating Committee in any voting or non-voting capacity. No more than three of the Nominating
Committee members and no more than two of the Industry committee members shall be current members of
the Nasdaq Board.

(i) A Nominating Committee member may not simultaneously serve on the Nominating Committee and
the Board, unless such member is in his or her final year of service on the Board, and following that year, that
member may not stand for election to the Board until such time as he or she is no longer a member of the
Nominating Committee.

(ili) Members of the Nominating Committee shall be appointed annually by the Board and may be
removed by majority vote of the Board.

(iv) The Secretary shall collect from each nominee for Director such information as is reasonably
necessary to serve as the basis for a determination of the nominee's classification as an Industry, Non-
Industry, or Public Director, if applicable, and the Secretary shall certify to the Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under this subsection
at least annually and upon request of the Secretary, and shall report immediately to the Secretary any change
in such information.

(i) Each committee may adopt its own rules of procedure and may meet at stated times or on such nofice as
such committee may determine. Each committee shall keep regular minutes of its proceedings and report the same
to the Board when required.

(j) Unless otherwise provided by these By-Laws, a majority of a committee shall constitute a quorum for the
transaction of business, and the vote of a majority of the members of such committee present at a meeting at which
a quorum is present shall be an act of such committee.

(k) Upon request of the Secretary of Nasdaq, each prospective committee member who is not a Director shall
provide to the Secretary such information as is reasonably necessary to serve as the basis for a determination of
the prospective committee member's classification as an Industry, Non-industry, or Public committee member. The
Secretary of Nasdaq shall certify to the Board each prospective committee member's classification. Such
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committee members shall update the information submitted under this subsection at least annually and upon
request of the Secretary of Nasdaq, and shall report immediately to the Secretary any change in such information.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Conflicts of Interest; Contracts and Transactions Involving Directors

Sec. 4.14 (a) A Director or a member of the Nasdagq Listing and Hearing Review Council or a committee shall
not directly or indirectly participate in any adjudication of the interests of any party if that Director or Nasdagq Listing
and Hearing Review Council or committee member has a conflict of interest or bias, or if circumstances otherwise
exist where his or her fairness might reasonably be questioned. In any such case, the Director or Nasdagq Listing
and Hearing Review Council or committee member shall recuse himself or herself or shall be disqualified.

(b) No contract or transaction between Nasdaq and one or more of its Directors or officers, or between
Nasdaq and any other corporation, partnership, association, or other organization in which one or more of its
Directors or officers are directors or officers, or have a financial interest, shall be void or voidable solely for this
reason if: (i) the material facts pertaining to such Director's or officer's relationship or interest and the contract or
transaction are disclosed or are known to the Board or the committee, and the Board or committee in good faith
authorizes the contract or transaction by the affirmative vote of a majority of the disinterested Directors, even
though the disinterested Directors be less than a quorum; (ii) the material facts are disclosed or become known to
the Board or committee after the contract or transaction is entered into, and the Board or committee in good faith
ratifies the contract or transaction by the affirmative vote of a majority of the disinterested Directors, even though
the disinterested Directors be less than a quorum; or (iii) the material facts pertaining to the Director's or officer's
relationship or interest and the contract or transaction are disclosed or are known to the stockholders entitled to
vote thereon, and the contract or transaction is specifically approved in good faith by vote of the stockholders.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-98-56 eff. Oct. 30, 1998.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Communication of Views Regarding NASD or NASD Regulation Election or Nomination

Sec. 4.15 Nasdag, the Board, any committee, the Nasdaq Listing and Hearing Review Council, and Nasdaq
staff shall not take any position publicly or with an NASD member or person associated with or employed by a
member with respect to any candidate in a contested election or nomination held pursuant to the NASD By-Laws or
the NASD Regulation By-Laws. A Director, committee member, or Nasdaq Listing and Hearing Review Council
member may communicate his or her views with respect to a candidate if such individual acts solely in his or her
individual capacity and disclaims any intention to communicate in any official capacity on behalf of Nasdagq, the
Board, the Nasdaq Listing and Hearing Review Council, or any committee. Nasdaq, the Board, the Nasdaq Listing
and Hearing Review Council, any committee, and the Nasdagq staff shall not provide any administrative support to
any candidate in a contested election or nomination conducted pursuant to the NASD By-Laws or the NASD
Regulation By-Laws.

I Amended by SR-NASD-97-71 eff. Jan. 15, 1998. J

Action Without Meeting

Sec. 4.16 Any action required or permitted to be taken at a meeting of the Board or of a commitiee may be
taken without a meeting if all Directors or all members of such committee, as the case may be, consent thereto in
accordance with applicable law.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

ARTICLE V
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NASDAQ LISTING AND HEARING REVIEW COUNCIL

Appointment and Authority

Sec. 5.1 The Board shall appoint a Nasdagq Listing and Hearing Review Council. The Nasdagq Listing and
Hearing Review Council may be authorized to act for the Board in a manner consistent with these By-Laws, the
Rules of the Association, and the Delegation Plan with respect to listing decisions. The Nasdagq Listing and Hearing
Review Council also shall consider and make recommendations to the Board on policy and rule changes relating to
issuer listings. The Board may delegate such other powers and duties to the Nasdaq Listing and Hearing Review
Council as the Board deems appropriate in a manner not inconsistent with the Delegation Plan.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Number of Members and Qualifications

Sec. 5.2 (a) The Nasdagq Listing and Hearing Review Council shall consist of no fewer than eight and no
more than 18 members, of which not more than 50 percent may be engaged in market-making activity or employed
by a member whose revenues from market-making activity exceed ten percent of its total revenues. The Nasdaqg
Listing and Hearing Review Council shall include at least five Non-Industry members.

{b) As soon as practicable following the appointment of members, the Nasdaq Listing and Hearing Review
Council shall elect a Chair from among its members. The Chair shall have such powers and duties as may be
determined from time to time by the Nasdaq Listing and Hearing Review Council. The Board, by resolution adopted
by a majority of Directors then in office and after notice to the NASD Board, may remove the Chair from such
position at any time for refusal, failure, neglect, or inability to discharge the duties of Chair.

Amended by SR-NASD-99-18 eff. Apr. 14, 1999.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Nomination Process

Sec. 5.3 The Secretary of Nasdaq shall collect from each nominee for the office of member of the Nasdaq
Listing and Hearing Review Council such information as is reasonably necessary to serve as the basis for a
determination of the nominee's qualifications and classification as an Industry or Non-Industry member, and the
Secretary shall certify to the Nominating Committee each nominee's qualifications and classification. After
appointment to the Nasdaq Listing and Hearing Review Council, each member shall update such information at
least annually and upon request of the Secretary, and shall report immediately to the Secretary any change in such
information

Amended by SR-NASD-00-78 eff. Aprii 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Term of Office

Sec. 5.4 (a) Beginning in January 2003, except as otherwise provided in this Article, each Nasdagq Listing
and Hearing Review Council member shall hold office for a term of three years or until a successor is duly
appointed and qualified, except in the event of earlier termination from office by reason of death, resignation,
removal, disqualification, or other reason. Prior to January 2003, the term of office for each Nasdaq Listing and
Hearing Review Council member shall be two years.

{(b) The Nasdagq Listing and Hearing Review Council shall be divided into three classes. The term of office of
those of the first class shall expire in January 2004, the term of office of those of the second class shall expire in
January 2005, and the term of office of those of the third class shall expire in January 2006. Beginning in January
2003, members shall be appointed for a term of three years to replace those whose terms expire.

(c) No member may serve more than two consecutive terms, except that if a member is appointed to fill a
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term of less than one year, such member may serve up to two consecutive terms following the expiration of
such member's initial term.

Amended by SR-NASD-2002-105 eff. Aug. 13, 2002.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Resignation

Sec. 5.5 A member of the Nasdagq Listing and Hearing Review Council may resign at any time upon written
notice to the Board. Any such resignation shall take effect at the time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the terms thereof, shall
not be necessary to make such resignation effective.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Removal

Sec. 5.6 Any or all of the members of the Nasdagq Listing and Hearing Review Council may be removed from
office at any time for refusal, failure, neglect, or inability to discharge the duties of such office by majority vote of the
Board.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Disqualification

Sec. 5.7 Notwithstanding Section 5.4, the term of office of a Nasdagq Listing and Hearing Review Council
member shall terminate immediately upon a determination by the Board, by a majority vote, that: (a) The member
no longer satisfies the classification (Industry or Non-Industry) for which the member was elected; and (b) the
member's continued service as such would violate the compositional requirements of the Nasdaq Listing and
Hearing Review Council set forth in Section 5.2. If the term of office of a Nasdaq Listing and Hearing Review
Council member terminates under this Section, and the remaining term of office of such member at the time of
termination is not more than six months, during the period of vacancy the Nasdagq Listing and Hearing Review
Council shall not be deemed to be in violation of Section 5.2 by virtue of such vacancy.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Filling of Vacancies

Sec. 5.8 If a position on the Nasdaq Listing and Hearing Review Council becomes vacant, whether because
of death, disability, disqualification, removal, or resignation, the Nominating Committee shall nominate, and the
Board shall appoint a person satisfying the qualifications for the position as provided in Section 5.2(a) to fill such
vacancy, except that if the remaining term of office for the vacant position is not more than six months, no
replacement shall be required.

Amended by SR-NASD-00-78 eff. Aprit 11, 2001.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Quorum and Voting

Sec. 5.9 At all meetings of the Nasdagq Listing and Hearing Review Council, unless otherwise set forth in
these By-Laws, a quorum for the transaction of business shall consist of a majority of the Nasdaq Listing and
Hearing Review Council, including one Non-Industry member. In the absence of a quorum, a majority of the
members present may adjourn the meeting until a quorum is present.
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[Amended by SR-NASD-97-71 eff. Jan. 15, 1998. J

Meetings

Sec. 5.10 The members of the Nasdaq Listing and Hearing Review Council may participate in a meeting
through the use of a conference telephone or other communications equipment by means of which all persons
participating in the meeting may hear one another, and such participation in a meeting shall constitute presence in
person at such meeting for all purposes.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

ARTICLE VI

COMPENSATION

Compensation of Board, Council, and Committee Members

Sec. 6.1 The Board may provide for reasonable compensation of the Chair of the Board, the Directors,
Nasdaq Listing and Hearing Review Council members, and the members of any committee. The Board may also
provide for reimbursement of reasonable expenses incurred by such persons in connection with the business of
Nasdag.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

ARTICLE Vil

OFFICERS, AGENTS, AND EMPLOYEES

Principal Officers

Sec. 7.1 The principal officers of Nasdag shall be elected by the Board and shall inciude a Chair, a Chief
Executive Officer, a President, a Secretary, a Treasurer, and such other officers as may be designated by the
Board. One person may hold the offices and perform the duties of any two or more of said principal offices, except
the offices and duties of President and Vice President or of President and Secretary. None of the principal officers,
except the Chair of the Board, need be Directors of Nasdaq.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998,

Election of Principal Officers; Term of Office

Sec. 7.2 (a) The principal officers of Nasdaq shall be elected annually by the Board at the annual meeting of
the Board convened pursuant to Section 4.11(a). Failure to elect any principal officer annually shall not dissolve
Nasdag.

(b} If the Board shall fail to fill any principal office at an annual meeting, or if any vacancy in any principal
office shall occur, or if any principal office shall be newly created, such principal office may be filled at any regular
or special meeting of the Board.

(c) Each principal officer shall hold office until a successor is duly elected and qualified, or until death,
resignation, or removal.

http://nasd.complinet.com/nasd/display/viewall display.html?rbid=1189&element id=1159... 8/6/2005



Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I

Subordinate Officers, Agents, or Employees

Sec. 7.3 In addition to the principal officers, Nasdag may have one or more subordinate officers, agents, and
employees as the Board may deem necessary, each of whom shali hold office for such period and exercise such
authority and perform such duties as the Board, the Chief Executive Officer, the President, or any officer
designated by the Board, may from time to time determine. Agents and employees of Nasdag shall be under the
supervision and control of the officers of Nasdag, unless the Board, by resolution, provides that an agent or
employee shall be under the supervision and control of the Board.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Delegation of Duties of Officers

Sec. 7.4 The Board may delegate the duties and powers of any officer of Nasdaq to any other officer or to
any Director for a specified period of time and for any reason that the Board may deem sufficient.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Resignation and Removal of Officers

Sec. 7.5 (a) Any officer may resign at any time upon notice of resignation to the Board, the Chief Executive
Officer, the President, or the Secretary. Any such resignation shall take effect upon receipt of such notice or at any
later time specified therein. The acceptance of a resignation shall not be necessary to make the resignation
effective.

(b) Any officer of Nasdaq may be removed, with or without cause, by resolution adopted by a majority of the
Directors then in office at any regular or special meeting of the Board or by a written consent signed by all of the
Directors then in office. Such removal shall be without prejudice to the contractual rights of the affected officer, if
any, with Nasdaq.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Bond

Sec. 7.6 Nasdaq may secure the fidelity of any or all of its officers, agents, or employees by bond or
otherwise.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Chair of the Board

Sec. 7.7 The Chair of the Board shall preside at all meetings of the Board and stockholders at which the
Chair is present. The Chair shall exercise such other powers and perform such other duties as may be assigned to
the Chair from time to time by the Board.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Chief Executive Officer
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Sec. 7.8 The Chief Executive Officer shall, in the absence of the Chair of the Board, preside at all meetings
of the Board and stockholders at which the Chief Executive Officer is present. The Chief Executive Officer shall be
the chief executive officer of Nasdaq and shall have general supervision over the business and affairs of Nasdagq.
The Chief Executive Officer shall have all powers and duties usually incident to the office of the Chief Executive
Officer, except as specifically limited by a resolution of the Board. The Chief Executive Officer shall exercise such
other powers and perform such other duties as may be assigned to the Chief Executive Officer from time to time by
the Board.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

President

Sec. 7.9 The President shall, in the absence of the Chair of the Board and the Chief Executive Officer,
preside at all meetings of the Board and stockhoiders at which the President is present. The President shall have
general supervision over the business and affairs of Nasdaq. The President shall have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the Board. The
President shall exercise such other powers and perform such other duties as may be assigned to the President
from time to time by the Board.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Vice President

Sec. 7.10 The Board shall elect one or more Vice Presidents. In the absence or disability of the President or
if the office of President becomes vacant, the Vice Presidents in the order determined by the Board, or if no such
determination has been made, in the order of their seniority, shall perform the duties and exercise the powers of the
President, subject to the right of the Board at any time to extend or restrict such powers and duties or to assign
them to others. Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as the President
shall direct. Each Vice President shall exercise such other powers and perform such other duties as may be
assigned to such Vice President from time to time by the Board, the Chief Executive Officer or the President. The
term "Vice President” used in this Section shall include the positions of Executive Vice President, Senior Vice
President, and Vice President.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Secretary

Sec. 7.11 The Secretary shall act as Secretary of all meetings of the stockholders and of the Board at which
the Secretary is present, shall record all the proceedings of all such meetings in a book to be kept for that purpose,
shall have supervision over the giving and service of notices of Nasdaq, and shall have supervision over the care
and custody of the corporate records and the corporate seal of Nasdaq. The Secretary shall be empowered to affix
the corporate seal to documents, the execution of which on behalf of Nasdaq under its seal, is duly authorized, and
when so affixed, may attest the same. The Secretary shall have all powers and duties usually incident to the office
of Secretary, except as specifically limited by a resolution of the Board. The Secretary shall exercise such other
powers and perform such other duties as may be assigned to the Secretary from time to time by the Board, the
Chief Executive Officer or the President.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Assistant Secretary
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Sec. 7.12 In the absence of the Secretary or in the event of the Secretary's inability or refusal to act, any
Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties of the Secretary. An
Assistant Secretary shall also exercise such other powers and perform such other duties as may be assigned to
such Assistant Secretary from time to time by the Board or the Secretary.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Treasurer

Sec. 7.13 The Treasurer shall have general supervision over the care and custody of the funds and over the
receipts and disbursements of Nasdaq and shall cause the funds of Nasdaq to be deposited in the name of Nasdaq
in such banks or other depositories as the Board may designate. The Treasurer shall have supervision over the
care and safekeeping of the securities of Nasdaq. The Treasurer shall have all powers and duties usually incident
to the office of Treasurer except as specifically limited by a resolution of the Board. The Treasurer shalf exercise
such other powers and perform such other duties as may be assigned to the Treasurer from time to time by the
Board, the Chief Executive Officer or the President.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998,

Assistant Treasurer

Sec. 7.14 In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to act, any
Assistant Treasurer, approved by the Board, shall exercise ali powers and perform all duties of the Treasurer. An
Assistant Treasurer shall also exercise such other powers and perform such other duties as may be assigned to
such Assistant Treasurer from time to time by the Board or the Treasurer.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

ARTICLE Viii

INDEMNIFICATION

Indemnification of Directors, Officers, Employees, Agents, Nasdaq Listing and Hearing
Review Council and Committee Members

Sec. 8.1 (a) Nasdaq shall indemnify, and hold harmless, to the fullest extent permitted by Delaware iaw as it
presently exists or may thereafter be amended, any person (and the heirs, executors, and administrators of such
person) who, by reason of the fact that he or she is or was a Director, officer, or employee of Nasdaq or a Nasdaq
Listing and Hearing Review Council or committee member, or is or was a Director, officer, or employee of Nasdagq
who is or was serving at the request of Nasdaq as a director, officer, employee, or agent of another corporation,
partnership, joint venture, trust, enterprise, or non-profit entity, including service with respect to employee benefit
plans, is or was a party, or is threatened to be made a party to:

(i) any threatened, pending, or completed action, suit, or proceeding, whether civil, criminal,
administrative, or investigative {(other than an action by or in the right of Nasdaq) against expenses (including
attorneys' fees and disbursements), judgments, fines, and amounts paid in settlement actually and
reasonably incurred by such person in connection with any such action, suit, or proceeding; or

(i) any threatened, pending, or completed action or suit by or in the right of Nasdaq to procure a
judgment in its favor against expenses (including attorneys' fees and disbursements) actually and reasonably
incurred by such person in connection with the defense or settlement of such action or suit.

(b) Nasdaq shall advance expenses (including attorneys' fees and disbursements) reasonably and actually
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incurred in defending any action, suit, or proceeding in advance of its final disposition to persons described in
subsection (a); provided, however, that the payment of expenses incurred by such person in advance of the final
disposition of the matter shall be conditioned upon receipt of a written undertaking by that person to repay all
amounts advanced if it should be ultimately determined that the person is not entitled to be indemnified under this
Section or otherwise.

(c) Nasdag may, in its discretion, indemnify and hold harmless, to the fullest extent permitted by Deiaware law
as it presently exists or may thereafter be amended, any person (and the heirs, executors, and administrators of
such persons) who, by reason of the fact that he or she is or was an agent of Nasdaq or is or was an agent of
Nasdaq who is or was serving at the request of Nasdag as a director, officer, employee, or agent of another
corporation, partnership, trust, enterprise, or non-profit entity, including service with respect to employee benefit
plans, was or is a party, or is threatened to be made a party to any action or proceeding described in subsection

(a).

(d) Nasdag may, in its discretion, pay the expenses (including attorneys' fees and disbursements) reasonably
and actually incurred by an agent in defending any action, suit, or proceeding in advance of its final disposition;
provided, however, that the payment of expenses incurred by such person in advance of the final disposition of the
matter shall be conditioned upon receipt of a written undertaking by that person to repay all amounts advanced if it
should be ultimately determined that the person is not entitled to be indemnified under this Section or otherwise.

(e) Notwithstanding the foregoing or any other provision of these By-Laws, no advance shall be made by
Nasdaq to an agent or non-officer employee if a determination is reasonably and promptly made by the Board by a
majority vote of those Directors who have not been named parties to the action, even though less than a quorum,
or, if there are no such Directors or if such Directors so direct, by independent legal counsel, that, based upon the
facts known to the Board or such counsel at the time such determination is made: (1) The person seeking
advancement of expenses (i) acted in bad faith, or (ii) did not act in a manner that he or she reasonably believed to
be in or not opposed to the best interests of Nasdag; (2) with respect to any criminal proceeding, such person
believed or had reasonable cause to believe that his or her conduct was unlawful; or (3) such person deliberately
breached his or her duty to Nasdaq.

(f) The indemnification provided by this Section in a specific case shall not be deemed exclusive of any other
rights to which a person seeking indemnification may be entitled, both as to action in his or her official capacity and
as to action in another capacity while holding such office, and shall continue as to a person who has ceased to be a
Director, officer, Nasdagq Listing and Hearing Review Council or committee member, employee, or agent and shall
inure to the benefit of such person's heirs, executors, and administrators.

(g) Notwithstanding the foregoing, but subject to subsection (j), Nasdaqg shall be required to indemnify any
person identified in subsection (a) in connection with a proceeding (or part thereof) initiated by such person only if
the initiation of such proceeding (or part thereof) by such person was authorized by the Board.

(h) Nasdaq's obligation, if any, to indemnify or advance expenses to any person who is or was serving at its
request as a director, officer, employee, or agent of another corporation, partnership, joint venture, trust, enterprise,
or non-profit entity shall be reduced by any amount such person may collect as indemnification or advancement
from such other corporation, partnership, joint venture, trust, enterprise, or non-profit entity.

(i) Any repeal or modification of the foregoing provisions of this Section shall not adversely affect any right or
protection hereunder of any person respecting any act or omission occurring prior to the time of such repeal or
modification.

(i) If a claim for indemnification or advancement of expenses under this Article is not paid in full within 60 days
after a written claim therefor by an indemnified person has been received by Nasdaq, the indemnified person may
file suit to recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be paid
the expense of prosecuting such claim. In any such action, Nasdaq shall have the burden of proving that the
indemnified person is not entitled to the requested indemnification or advancement of expenses under Delaware
law.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

indemnification Insurance

Sec. 8.2 Nasdagq shall have power to purchase and maintain insurance on behalf of any person who is or
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was a Director, officer, Nasdaq Listing and Hearing Review Council or committee member, employee, or
agent of Nasdaq, or is or was serving at the request of Nasdagq as a director, officer, employee, or agent of another
corporation, partnership, joint venture, trust, enterprise, or non-profit entity against any liability asserted against
such person and incurred by such person in any such capacity, or arising out of such person’s status as such,
whether or not Nasdaq would have the power to indemnify such person against such liability hereunder.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

ARTICLE IX
CAPITAL STOCK

Certificates

Sec. 9.1 Each stockholder shall be entitled to a certificate or certificates in such form as shall be approved by
the Board, certifying the number of shares of capital stock in Nasdaq owned by such stockholder.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Signatures

Sec. 9.2 (a) Certificates for shares of capital stock of Nasdaq shall be signed in the name of Nasdagq by two
officers with one being the Chair of the Board, the Chief Executive Officer, the President, or a Vice President, and
the other being the Secretary, the Treasurer, or such other officer that may be authorized by the Board. Such
certificates may be sealed with the corporate seal of Nasdaq or a facsimile thereof.

{b) if any such certificates are countersigned by a transfer agent other than Nasdagq or its employee, or by a
registrar other than Nasdagq or its employee, any other signature on the certificate may be a facsimile. In the event
that any officer, transfer agent, or registrar who has signed or whose facsimile signature has been placed upon a
certificate shall cease to be such officer, transfer agent, or registrar before such certificate is issued, such certificate
may be issued by Nasdaqg with the same effect as if such person were such officer, transfer agent, or registrar at
the date of issue.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Stock Ledger

Sec. 9.3 (a) A record of all certificates for capital stock issued by Nasdaq shall be kept by the Secretary or
any other officer, employee, or agent designated by the Board. Such record shall show the name and address of
the person, firm, or corporation in which certificates for capital stock are registered, the number of shares
represented by each such certificate, the date of each such certificate, and in the case of certificates which have
been canceled, the date of canceliation thereof.

(b) Nasdag shall be entitled to treat the holder of record of shares of capital stock as shown on the stock
ledger as the owner thereof and as the person entitled to vote such shares and to receive notice of meetings, and
for all other purposes. Nasdagq shall not be bound to recognize any equitabie or other claim to or interest in any
share of capital stock on the part of any other person, whether or not Nasdaq shall have express or other notice
thereof.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Transfers of Stock
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Sec. 9.4 (a) The Board may make such rules and regulations as it may deem expedient, not inconsistent with
Jaw, the Restated Certificate of Incorporation, or these By-Laws, concerning the issuance, transfer, and registration
of certificates for shares of capital stock of Nasdag. The Board may appoint, or authorize any principal officer to
appoint, one or more transfer agents or one or more transfer clerks and one or more registrars and may require all
certificates for capital stock to bear the signature or signatures of any of them.

(b) Transfers of capital stock shall be made on the books of Nasdaq only upon delivery to Nasdaq or its
transfer agent of: (i) a written direction of the registered holder named in the certificate or such holder's attorney
lawfully constituted in writing; (ii) the certificate for the shares of capital stock being transferred; and (iii) a written
assignment of the shares of capital stock evidenced thereby.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Cancellation

Sec. 9.5 Each certificate for capital stock surrendered to Nasdaq for exchange or transfer shall be canceled
and no new certificate or certificates shall be issued in exchange for any existing certificate other than pursuant to
Section 9.6 until such existing certificate shall have been canceled.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998,

Lost, Stolen, Destroyed, and Mutilated Certificates

Sec. 9.6 In the event that any certificate for shares of capital stock of Nasdaq shall be mutilated, Nasdaq
shall issue a new certificate in place of such mutilated certificate. In the event that any such certificate shall be lfost,
stolen, or destroyed, Nasdag may, in the discretion of the Board or a committee appointed thereby with power so to
act, issue a new certificate for capital stock in the place of any such lost, stolen, or destroyed certificate. The
applicant for any substituted certificate or certificates shall surrender any mutilated certificate or, in the case of any
lost, stolen, or destroyed certificate, furnish satisfactory proof of such loss, theft, or destruction of such certificate
and of the ownership thereof. The Board or such committee may, in its discretion, require the owner of a lost or
destroyed certificate, or the owner's representatives, to furnish to Nasdag a bond with an acceptable surety or
sureties and in such sum as will be sufficient to indemnify Nasdaq against any claim that may be made against it on
account of the lost, stolen, or destroyed certificate or the issuance of such new certificate. A new certificate may be
issued without requiring a bond when, in the judgment of the Board, it is proper to do so.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Fixing of Record Date

Sec. 9.7 The Board may fix a record date in accordance with Delaware law.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

ARTICLE X

MISCELLANEOUS PROVISIONS

Corporate Seal

Sec. 10.1 The seal of Nasdaq shall be circular in form and shall bear, in addition to any other emblem or

http://nasd.complinet.com/nasd/display/viewall _display.html?rbid=1189&element_id=1159... 8/6/2005



Page 20 of 21

device approved by the Board, the name of Nasdag, the year of its incorporation, and the words "Corporate
Seal" and "Delaware.” The seal may be used by causing it to be affixed or impressed, or a facsimile thereof may be
reproduced or otherwise used in such manner as the Board may determine.

[ Amended by SR-NASD-97-71 eff. Jan. 15, 1998,

Fiscal Year

Sec. 10.2 The fiscal year of Nasdaq shail begin the 1st day of January in each year, or such other month as
the Board may determine by resolution.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Waiver of Notice

Sec. 10.3 (a) Whenever notice is required to be given by law, the Restated Certificate of Incorporation, or
these By-Laws, a waiver thereof by the person or persons entitled to such notice, whether before or after the time
stated therein, shall be deemed equivalent to notice. Neither the business to be transacted at, nor the purpose of,
any regular or special meeting of the stockholders, Directors, or members of a committee of Directors need be
specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such meeting, except when the
person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction
of any business because the meeting is not lawfully called or convened.

Amended by SR-NASD-00-78 eff. April 11, 2001.
Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-87-71 eff. Jan. 15, 1998.

Execution of Instruments, Contracts, Etc.

Sec. 10.4 (a) All checks, drafts, bills of exchange, notes, or other obligations or orders for the payment of
money shall be signed in the name of Nasdagq by such officer or officers or person or persons as the Board, or a
duly authorized committee thereof, may from time to time designate. Except as otherwise provided by law, the
Board, any committee given specific authority in the premises by the Board, or any committee given authority to
exercise generally the powers of the Board during intervals between meetings of the Board, may authorize any
officer, empioyee, or agent, in the name of and on behalf of Nasdag, to enter into or execute and deliver deeds,
bonds, mortgages, contracts, and other obligations or instruments, and such authority may be general or confined
to specific instances.

(b) All applications, written instruments, and papers required by any department of the United States
Government or by any state, county, municipal, or other governmental authority, may be executed in the name of
Nasdaq by any principal officer or subordinate officer of Nasdagq, or, to the extent designated for such purpose from
time to time by the Board, by an employee or agent of Nasdag. Such designation may contain the power to
substitute, in the discretion of the person named, one or more other persons.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Form of Records

Sec. 10.5 Any records maintained by Nasdagq in the regular course of business, including its stock ledger,
books of account, and minute books, may be kept on, or be in the form of, magnetic tape, computer disk, or any
other information storage device, provided that the records so kept can be converted into clearly legible form within
a reasonable time.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 1

http://nasd.complinet.com/nasd/display/viewall_display.html?rbid=1189&element_id=1159... 8/6/2005



bt
ro

i
i

Page 21 o

ARTICLE XI

AMENDMENTS; EMERGENCY BY-LAWS

By Stockholders

Sec. 11.1 These By-Laws may be altered, amended, or repealed, or new By-Laws may be adopted, at any
meeting of the stockholders by the affirmative vote of the holders of at least 66 2/3 percent of the voting power of
the then outstanding stock entitled to vote, voting together as a single class, provided that, in the case of a special
meeting, notice that an amendment is to be considered and acted upon shall be inserted in the notice or waiver of
notice of said meeting.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

By Directors

Sec. 11.2 To the extent permitted by the Restated Certificate of Incorporation, these By-Laws may be
altered, amended, or repealed, or new By-Laws may be adopted, at any regular or special meeting of the Board by
a resolution adopted by a vote of a majority of the whole Board.

Amended by SR-NASD-97-71 eff. Jan. 15, 1998.

Emergency By-Laws

Sec. 11.3 The Board may adopt emergency By-Laws subject to repeal or change by action of the
stockholders which shall, notwithstanding any different provision of law, the Restated Certificate of incorporation, or
these By-Laws, be operative during any emergency resuiting from any nuclear or atomic disaster, an attack on the
United States or on a locality in which Nasdaq conducts its business or customarily holds meetings of the Board or
the stockholders, any catastrophe, or other emergency condition, as a result of which a quorum of the Board or a
committee thereof cannot readily be convened for action. Such emergency By-Laws may make any provision that
may be practicable and necessary under the circumstances of the emergency.

Amended by SR-NASD-00-27 eff. June 26, 2000.
Amended by SR-NASD-97-71 eff. Jan. 15, 1998.
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BY-LAWS OF THE NASDAQ STOCK MARKET, INC.
ARTICLE 1

DEFINITIONS

When used in these By-Laws, unless the context otherwise requires, the term:
(a) "Act" means the Securities Exchange Act of 1934, as amended;

(b) "Board" means the Board of Directors of the Corporation;

(c) "broker" shall have the same meaning as in Section 3(a)(4) of the Act;

(d) "Commission" means the Securities and Exchange Commission;

(e) “Corporation” means The Nasdaq Stock Market, Inc.;

(f) "day" means calendar day;

(g) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act;

(h) "Delaware law" means the General Corporation Law of the State of
Delaware;

(i) "Director" means a member of the Board;

() "Industry Director" or “Industry committee member” means a Director
(excluding any two officers of the Corporation, selected at the sole discretion of the
Board, amongst those officers who may be serving as Directors (the "Staff Directors™)) or
committee member who (1) is or has served in the prior three years as an officer, director,
or employee of a broker or dealer, excluding an outside director or a director not engaged
in the day-to-day management of a broker or dealer; (2) is an officer, director (excluding
an outside director), or employee of an entity that owns more than ten percent of the
equity of a broker or dealer, and the broker or dealer accounts for more than five percent
of the gross revenues received by the consolidated entity; (3) owns more than five percent
of the equity securities of any broker or dealer, whose investments in brokers or dealers
exceed ten percent of his or her net worth, or whose ownership interest otherwise permits
him or her to be engaged in the day-to-day management of a broker or dealer; (4)
provides professional services to brokers or dealers, and such services constitute 20
percent or more of the professional revenues received by the Director or committee
member or 20 percent or more of the gross revenues received by the Director’s or
committee member’s firm or partnership; (5) provides professional services to a director,
officer, or employee of a broker, dealer, or corporation that owns 50 percent or more of
the voting stock of a broker or dealer, and such services relate to the director’s, officer’s,
or employee’s professional capacity and constitute 20 percent or more of the professional



revenues received by the Director or committee member or 20 percent or more of the
gross revenues received by the Director’s or committee member’s firm or partnership; or
(6) has a consulting or employment relationship with or provides professional services to
the Corporation or any affiliate thereof or to the NASD (or any predecessor) or has had
any such relationship or provided any such services at any time within the prior three
years;

(k) "NASD" means the National Association of Securities Dealers, Inc. and its
affiliates;

() "Nominating Committee" means the Nominating Committee appointed
pursuant to these By-Laws;

(m) "Non-Industry Director" or “Non-Industry committee member” means a
Director (excluding the Staff Directors) or committee member who is (1) a Public
Director or Public committee member; (2) an officer or employee of an issuer of
securities listed on the national securities exchange operated by The NASDAQ Stock
Market LLC; or (3) any other individual who would not be an Industry Director or
Industry committee member; and

(n) "Public Director" or “Public committee member” means a Director or
committee member who has no material business relationship with a broker or dealer, the
Corporation or its affiliates, or the NASD.

ARTICLE 11
OFFICES
Location

Sec. 2.1 The address of the registered office of the Corporation in the State of
Delaware and the name of the registered agent at such address shall be: The Corporation
Trust Company, 1209 Orange Street, Wilmington, Delaware 19801. The Corporation
also may have offices at such other places both within and without the State of Delaware
as the Board may from time to time designate or the business of the Corporation may
require.

Change of Location
Sec. 2.2 In the manner permitted by law, the Board or the registered agent may

change the address of the Corporation's registered office in the State of Delaware and the
Board may make, revoke, or change the designation of the registered agent.

ARTICLE 111



MEETINGS OF STOCKHOLDERS
Annual Meetings of Stockholders

Sec. 3.1 (a) Nominations of persons for election to the Board and the proposal of
business to be considered by the stockholders may be made at an annual meeting of
stockholders only (i) pursuant to the Corporation’s notice of meeting (or any supplement
thereto), (ii) by or at the direction of the Board or the Nominating Committee or (iii) by
any stockholder of the Corporation who was a stockholder of record of the Corporation at
the time the notice provided for in this Section 3.1 is delivered to the Secretary of the
Corporation, who is entitled to vote at the meeting and who complies with the notice
procedures set forth in this Section 3.1.

(b) For nominations or other business to be properly brought before an annual
meeting by a stockholder pursuant to Section 3.1(a)(iii), the stockholder must have given
timely notice thereof in writing to the Secretary of the Corporation and any such
proposed business other than the nominations of persons.for election to the Board must
constitute a proper matter for stockholder action. To be timely, a stockholder’s notice
shall be delivered to the Secretary at the principal executive offices of the Corporation
not later than the close of business on the ninetieth day nor earlier than the close of
business on the one hundred twentieth day prior to the first anniversary of the preceding
year’s annual meeting (provided, however, that in the event that the date of the annual
meeting is more than thirty days before or more than seventy days after such anniversary
date, notice by the stockholder must be so delivered not earlier than the close of business
on the one hundred twentieth day prior to such annual meeting and not later than the
close of business on the later of the ninetieth day prior to such annual meeting or the
tenth day following the day on which public announcement of the date of such meeting is
first made by the Corporation). In no event shall the public announcement of an
adjournment or postponement of an annual meeting commence a new time period (or
extend any time period) for the giving of a stockholder’s notice as described above. Such
stockholder’s notice shall set forth: (i) as to each person whom the stockholder proposes
to nominate for election as a director all information relating to such person that is
required to be disclosed in solicitations of proxies for election of directors in an election
contest, or is otherwise required, in each case pursuant to Regulation 14A under the Act
and the rules thereunder (and such person’s written consent to being named in the proxy
statement as a nominee and to serving as a director if elected); (ii) as to any other
business that the stockholder proposes to bring before the meeting, a brief description of
the business desired to be brought before the meeting, the text of the proposal or business
(including the text of any resolutions proposed for consideration and in the event that
such business includes a proposal to amend the By-Laws of the Corporation, the language
of the proposed amendment), the reasons for conducting such business at the meeting and
any material interest in such business of such stockholder and the beneficial owner, 1f
any, on whose behalf the proposal is made; and (iii) as to the stockholder giving the
notice and the beneficial owner, if any, on whose behalf the nomination or proposal is
made (A) the name and address of such stockholder, as they appear on the Corporation’s
books, and of such beneficial owner, (B) the class and number of shares of capital stock



of the Corporation which are owned beneficially and of record by such stockholder and
such beneficial owner, (C) a representation that the stockholder is a holder of record of
stock of the Corporation entitled to vote at such meeting and intends to appear in person
or by proxy at the meeting to propose such business or nomination, and (D) a
representation whether the stockholder or the beneficial owner, if any, intends or is part
of a group which intends (1) to deliver a proxy statement and/or form of proxy to holders
of at least the percentage of the Corporation’s outstanding capital stock required to
approve or adopt the proposal or elect the nominee and/or (2) otherwise to solicit proxies
from stockholders in support of such proposal or nomination. The Corporation may
require any proposed nominee to furnish such other information as it may reasonably
require to determine the eligibility of such proposed nominee to serve as a director of the
Corporation. '

(¢) Notwithstanding anything in the second sentence of Section 3.1(b) to the
contrary, in the event that the number of directors to be elected to the Board at an annual
meeting is increased and there is no public announcement by the Corporation naming the
nominees for the additional directorships at least one hundred days prior to the first
anniversary of the preceding year’s annual meeting, a stockholder’s notice required by
this Section 3.1 shall also be considered timely, but only with respect to nominees for the
additional directorships, if it shall be delivered to the Secretary at the principal executive
offices of the Corporation not later than the close of business on the tenth day following
the day on which such public announcement is first made by the Corporation.

Special Meetings of Stockholders

Sec. 3.2 Only such business shall be conducted at a special meeting of
stockholders as shall have been brought before the meeting pursuant to the Corporation’s
notice of meeting. Nominations of persons for election to the Board may be made at a
special meeting of stockholders at which directors are to be elected pursuant to the
Corporation’s notice of meeting (a) by or at the direction of the Board or the Nominating
Committee or (b) provided that the Board has determined that directors shall be elected at
such meeting, by any stockholder of the Corporation who is a stockholder of record at the
time the notice provided for in this Section 3.2 is delivered to the Secretary of the
Corporation, who is entitled to vote at the meeting and upon such election and who
complies with the notice procedures set forth in this Section 3.2. In the event the
Corporation calls a special meeting of stockholders for the purpose of electing one or
more directors to the Board, any such stockholder entitled to vote in such election may
nominate a person or persons (as the case may be) for election to such position(s) as
specified in the Corporation’s notice of meeting, if the stockholder’s notice required by
Section 3.1(b) shall be delivered to the Secretary at the principal executive offices of the
Corporation not earlier than the close of business on the one hundred twentieth day prior
to such special meeting and not later than the close of business on the later of the
ninetieth day prior to such special meeting or the tenth day following the day on which
public announcement is first made of the date of the special meeting and of the nominees
proposed by the Board to be elected at such meeting. In no event shall the public
announcement of an adjournment or postponement of a special meeting commence a new



time period (or extend any time period) for the giving of a stockholder’s notice as
described above.

General

Sec. 3.3 (a) Only such persons who are nominated in accordance with the
procedures set forth in this Article I1I shall be eligible to be elected at an annual or
special meeting of stockholders of the Corporation to serve as directors and only such
business shall be conducted at a meeting of stockholders as shall have been brought
before the meeting in accordance with the procedures set forth in this Article III. Except
as otherwise provided by law, the chairman of the meeting shall have the power and duty
(i) to determine whether a nomination or any business proposed to be brought before the
meeting was made or proposed, as the case may be, in accordance with the procedures set
forth in this Article III (including whether the stockholder or beneficial owner, if any, on
whose behalf the nomination or proposal is made solicited (or is part of a group which
solicited) or did not so solicit, as the case may be, proxies in support of such
stockholder’s nominee or proposal in compliance with such stockholder's representation
as required by Section 3.1(b)(iii}(D)) and (i1) if any proposed nomination or business was
not made or proposed in compliance with this Article I11, to declare that such nomination
shall be disregarded or that such proposed business shall not be transacted.
Notwithstanding the foregoing provisions of this Article III, if the stockholder (or a
qualified representative of the stockholder) does not appear at the annual or special
meeting of stockholders of the Corporation to present a nomination or business, such
nomination shall be disregarded and such proposed business shall not be transacted,
notwithstanding that proxies in respect of such vote may have been received by the
Corporation.

(b) For purposes of this Article III, "public announcement" shall include
disclosure in a press release reported by the Dow Jones News Service, Associated Press
or comparable national news service or in a document publicly filed by the Corporation
with the Commission pursuant to Section 13, 14, or 15(d) of the Act.

(c) Notwithstanding the foregoing provisions of this Article II1, a stockholder
shall also comply with all applicable requirements of the Act and the rules and
regulations thereunder with respect to the matters set forth in this Article III. Nothing in
Article 111 shall be deemed to affect any rights (i) of stockholders to request inclusion of
proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Act or
(ii) of the holders of any series of Preferred Stock to elect directors pursuant to any
applicable provisions of the Restated Certificate of Incorporation.

Conduct of Meetings

Sec. 3.4 The date and time of the opening and the closing of the polls for each
matter upon which the stockholders will vote at a meeting shall be announced at the
meeting by the person presiding over the meeting. The Board may adopt by resolution
such rules and regulations for the conduct of the meeting of stockholders as it shall deem



appropriate. Except to the extent inconsistent with such rules and regulations as adopted
by the Board, the person presiding over any meeting of stockholders shall have the right
and authority to convene and to adjourn the meeting, to prescribe such rules, regulations
and procedures and to do all such acts as, in the judgment of such chairman, are
appropriate for the proper conduct of the meeting. Such rules, regulations or procedures,
whether adopted by the Board or prescribed by the presiding officer of the meeting, may
include, without limitation, the following: (a) the establishment of an agenda or order of
business for the meeting; (b) rules and procedures for maintaining order at the meeting
and the safety of those present; (c) limitations on attendance at or participation in the
meeting to stockholders of record of the Corporation, their duly authorized and
constituted proxies or such other persons as the chairman of the meeting shall determine;
(d) restrictions on entry to the meeting after the time fixed for the commencement
thereof; and (e) limitations on the time allotted to questions or comments by participants.
Unless and to the extent determined by the Board or the person presiding over the
meeting, meetings of stockholders shall not be required to be held in accordance with the
rules of parliamentary procedure.

ARTICLE IV
BOARD OF DIRECTORS
General Powers

Sec. 4.1 The property, business, and affairs of the Corporation shall be managed
by or under the direction of the Board. The Board may exercise all such powers of the
Corporation and have the authority to perform all such lawful acts as are permitted by
law, the Restated Certificate of Incorporation, or these By Laws. To the fullest extent
permitted by applicable law, the Restated Certificate of Incorporation, and these By-
Laws, the Board may delegate any of its powers to a committee appointed pursuant to
Section 4.13 or to the Corporation’s staff.

Number of Directors

Sec. 4.2 The exact number of members of the Board shall be determined by
resolution adopted by the Board from time to time. Any new Director position created as
a result of an increase in the size of the Board shall be filled in accordance with the
Restated Certificate of Incorporation.

Qualifications

Sec. 4.3 Directors need not be stockholders of the Corporation. The number of
Non-Industry Directors, including at least one Public Director and at least one 1ssuer
representative, shall equal or exceed the number of Industry Directors, unless the Board
consists of ten or more Directors. In such case at least two Directors shall be issuer
representatives.



Election

Sec. 4.4 Except as otherwise provided by law or these By-Laws, after the first
meeting of the Corporation at which Directors are elected, Directors of the Corporation
shall be elected each year at the annual meeting of the stockholders, or at a special
meeting called for such purpose in lieu of the annual meeting. If the annual election of
Directors is not held on the date designated therefor, the Directors shall cause such
election to be held as soon thereafter as convenient.

Resignation

Sec. 4.5 Any Director may resign at any time either upon notice of resignation to
the Chair of the Board, the Chief Executive Officer, the President, or the Secretary. Any
such resignation shall take effect at the time specified therein or, if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by
the terms thereof, shall not be necessary to make such resignation effective.

Removal

Sec. 4.6 Any or all of the Directors may be removed from office at any time by
the affirmative vote of at least 66 2/3 percent of the total voting power of the outstanding
shares of capital stock of the Corporation entitled to vote generally in the election of
directors, voting together as a single class.

Disqualification

Sec. 4.7 The term of office of a Director shall terminate immediately upon a
determination by the Board, by a majority vote of the remaining Directors, that: (a) the
Director no longer satisfies the classification for which the Director was elected; and (b)
the Director’s continued service as such would violate the compositional requirements of
the Board set forth in Section 4.3. If the term of office of a Director terminates under this
Section, and the remaining term of office of such Director at the time of termination is
not more than six months, during the period of vacancy the Board shall not be deemed to
be in violation of Section 4.3 by virtue of such vacancy.

Filling of Vacancies

Sec. 4.8 If a Director position becomes vacant, whether because of death,
disability, disqualification, removal, or resignation, the Nominating Committee shall
nominate, and the Board shall elect by majority vote, a person satisfying the classification
(Industry, Non-Industry, or Public Director), if applicable, for the directorship as
provided in Section 4.3 to fill such vacancy, except that if the remaining term of office
for the vacant Director position is not more than six months, no replacement shall be
required.

Quorum and Voting



Sec. 4.9 (a) At all meetings of the Board, unless otherwise set forth in these By-
Laws or required by law, a quorum for the transaction of business shall consist of a
majority of the Board. In the absence of a quorum, a majority of the Directors present
may adjourn the meeting until a quorum be present.

(b) Except as provided herein or by applicable law, the vote of a majority of the
Directors present at a meeting at which a quorum is present shall be the act of the Board.

Regulation

Sec. 4.10 The Board may adopt such rules, regulations, and requirements for the
conduct of the business and management of the Corporation, not inconsistent with law,
the Restated Certificate of Incorporation, or these By-Laws, as the Board may deem
proper. A Director shall, in the performance of such Director's duties, be fully protected
in relying in good faith upon the books of account or reports made to the Corporation by
any of its officers, by an independent certified public accountant, by an appraiser selected
with reasonable care by the Board or any committee of the Board or by any agent of the
Corporation, or in relying in good faith upon other records of the Corporation.

Meetings

Sec. 4.11 (a) An annual meeting of the Board shall be held for the purpose of
organization, election of officers, and transaction of any other business. If such meeting
is held promptly after and at the place specified for the annual meeting of the
stockholders, no notice of the annual meeting of the Board need be given. Otherwise,
such annual meeting shall be held at such time and place as may be specified in a notice
given in accordance with Section 4.12.

(b) Regular meetings of the Board may be held at such time and place, within or
without the State of Delaware, as determined from time to time by the Board. After such
determination has been made, notice shall be given in accordance with Section 4.12.

(c) Special meetings of the Board may be called by the Chair of the Board, by the
Chief Executive Officer, by the President, or by at least one-third of the Directors then in
office. Notice of any special meeting of the Board shall be given to each Director in
accordance with Section 4.12. '

(d) Directors or members of any committee appointed by the Board may
participate in a meeting of the Board or of such committee through the use of a
conference telephone or other communications equipment by means of which all persons
participating in the meeting may hear one another, and such participation in a meeting
shall constitute presence in person at such meeting for all purposes.

Notice of Meetings; Waiver of Notice



Sec. 4.12 (a) Notice of any meeting of the Board shall be deemed to be duly
given to a Director if: (i) mailed to the address last made known in writing to the
Corporation by such Director as the address to which such notices are to be sent, at least
seven days before the day on which such meeting is to be held; (ii) sent to the Director at
such address by telegraph, telefax, cable, radio, or wireless, not later than the day before
the day on which such meeting is to be held; or (iii) delivered to the Director personally
or orally, by telephone or otherwise, not later than the day before the day on which such
meeting is to be held. Each notice shall state the time and place of the meeting and the
purpose(s) thereof.

(b) Notice of any meeting of the Board need not be given to any Director if
waived by that Director in writing or by electronic transmission (or by telegram, telefax,
cable, radio, or wireless and subsequently confirmed in writing or by electronic
transmission) whether before or after the holding of such meeting, or if such Director is
present at such meeting, subject to Article X, Section 10.3(b).

(c) Any meeting of the Board shall be a legal meeting without any prior notice if
all Directors then in office shall be present thereat, except when a Director attends the
meeting for the express purpose of objecting at the beginning of the meeting to the
transaction of any business because the meeting is not lawfully called or convened.

Committees

Sec. 4.13 (a) The Board may, by resolution or resolutions adopted by the Board,
appoint one or more committees. Except as herein provided, vacancies in membership of
any committee shall be filled by the Board. The Board may designate one or more
Directors as alternate members of any committee, who may replace any absent or
disqualified member at any meeting of the committee. In the absence or disqualification
of any member of a committee, the member or members thereof present at any meeting
and not disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another Director to act at the meeting in the place of
any such absent or disqualified member. Members of a committee shall hold office for
such period as may be fixed by a resolution adopted by the Board. Any member of a
committee may be removed from such committee only by the Board, after appropriate
notice.

(b) The Board may, by resolution or resolutions adopted by the Board, delegate
to one or more committees that consist solely of one or more Directors the power and
authority to act on behalf of the Board in the management of the business and affairs of
the Corporation to the extent permitted by law. A committee, to the extent permitted by
law and provided in the resolution or resolutions creating such committee, may authorize
the seal of the Corporation to be affixed to all papers that may require it.

(c) Except as otherwise provided by applicable law, no committee shall have the
power or authority of the Board with regard to: amending the Restated Certificate of
Incorporation or the By-Laws of the Corporation; adopting an agreement of merger or



consolidation; recommending to the stockholders the sale, lease, or exchange of all or
substantially all the Corporation's property and assets; or recommending to the
stockholders a dissolution of the Corporation or a revocation of a dissolution. Unless the
resolution of the Board expressly so provides, no committee shall have the power or
authority to authorize the issuance of stock.

(d) The Board may appoint an Executive Committee, which shall, to the fullest
extent permitted by Delaware law and other applicable law, have and be permitted to
exercise all the powers and authority of the Board in the management of the business and
affairs of the Corporation between meetings of the Board, and which may authorize the
seal of the Corporation to be affixed to all papers that may require it. The number of
Non-Industry Directors on the Executive Committee shall equal or exceed the number of
Industry Directors on the Executive Committee. The percentage of Public Directors on
the Executive Committee shall be at least as great as the percentage of Public Directors
on the whole Board. An Executive Committee member shall hold office for a term of
one year.

(e) The Board may appoint a Finance Committee. The Finance Committee shall
advise the Board with respect to the oversight of the financial operations and conditions
of the Corporation, including recommendations for the Corporation’s annual operating
and capital budgets and proposed changes to the rates and fees charged by the
Corporation. A Finance Committee member shall hold office for a term of one year.

(f) The Board shall appoint a Management Compensation Committee. The
Management Compensation Committee shall consider and recommend compensation
policies, programs, and practices for employees of the Corporation. A majority of
Management Compensation Committee members shall be Non-Industry Directors. The
Chief Executive Officer shall be an ex-officio, non-voting member of the Management
Compensation Committee. A Management Compensation Committee member shall hold
office for a term of one year.

(g) The Board shall appoint an Audit Committee.

(i) The Audit Committee shall consist of four or five Directors, none of
whom shall be officers or employees of the Corporation. A majority of the Audit
Committee members shall be Non-Industry Directors. The Audit Committee shall
include two Public Directors. A Public Director shall serve as Chair of the
Committee. An Audit Committee member shall hold office for a term of one
year.

(h) The Board may appoint a Nominating Committee. The Nominating
Committee shall nominate Directors for each vacant or new Director position on the
Board.

(i) The Nominating Committee shall consist of no fewer than six and no
more than nine members. The number of Non-Industry members on the

10



Nominating Committee shall equal or exceed the number of Industry members on
the Nominating Committee. If the Nominating Committee consists of six
members, at least two shall be Public committee members. If the Nominating
Committee consists of seven or more members, at least three shall be Public
committee members. No officer or employee of the Corporation shall serve as a
member of the Nominating Committee in any voting or non-voting capacity. No
more than three of the Nominating Committee members and no more than two of
the Industry committee members shall be current members of the Board.

(ii) A Nominating Committee member may not simultaneously serve on
the Nominating Committee and the Board, unless such member is in his or her
final year of service on the Board, and following that year, that member may not
stand for election to the Board until such time as he or she is no longer a member
of the Nominating Committee.

(iii) Members of the Nominating Committee shall be appointed annually
by the Board and may be removed by majority vote of the Board.

(iv) The Secretary shall collect from each nominee for Director such
information as is reasonably necessary to serve as the basis for a determination of
the nominee’s classification as an Industry, Non-Industry, or Public Director, if
applicable, and the Secretary shall certify to the Nominating Committee each
nominee’s classification, if applicable. Directors shall update the information
submitted under this subsection at least annually and upon request of the
Secretary, and shall report immediately to the Secretary any change in such
information.

(i) Each committee may adopt its own rules of procedure and may meet at stated
times or on such notice as such committee may determine. Each committee shall keep
regular minutes of its proceedings and report the same to the Board when required.

(j) Unless otherwise provided by these By-Laws, a majority of a committee shall
constitute a quorum for the transaction of business, and the vote of a majority of the
members of such committee present at a meeting at which a quorum is present shall be an
act of such committee.

(k) Upon request of the Secretary of the Corporation, each prospective committee
member who is not a Director shall provide to the Secretary such information as is
reasonably necessary to serve as the basis for a determination of the prospective
committee member's classification as an Industry, Non-Industry, or Public committee
member. The Secretary of the Corporation shall certify to the Board each prospective
committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the
Secretary of the Corporation, and shall report immediately to the Secretary any change in
such information.
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Conflicts of Interest; Contracts and Transactions Involving Directors

Sec. 4.14 (a) A Director shall not directly or indirectly participate in any
adjudication of the interests of any party if that Director has a conflict of interest or bias,
or if circumstances otherwise exist where his or her fairness might reasonably be
questioned. In any such case, the Director shall recuse himself or herself or shall be
disqualified.

(b) No contract or transaction between the Corporation and one or more of its
Directors or officers, or between the Corporation and any other corporation, partnership,
association, or other organization in which one or more of its Directors or officers are
directors or officers, or have a financial interest, shall be void or voidable solely for this
reason if: (i) the material facts pertaining to such Director's or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the
committee, and the Board or committee in good faith authorizes the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even
though the disinterested Directors be less than a quorum; (ii) the material facts are
disclosed or become known to the Board or committee after the contract or transaction is
entered into, and the Board or committee in good faith ratifies the contract or transaction
by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum; or (iii) the material facts pertaining to the
Director's or officer's relationship or interest and the contract or transaction are disclosed
or are known to the stockholders entitled to vote thereon, and the contract or transaction
is specifically approved in good faith by vote of the stockholders.

Action Without Meeting

Sec. 4.15 Any action required or permitted to be taken at a meeting of the Board
or of a committee may be taken without a meeting if all Directors or all members of such
committee, as the case may be, consent thereto in accordance with applicable law.
ARTICLE VI
COMPENSATION
Compensation of Board Members

Sec. 6.1 The Board may provide for reasonable compensation of the Chair of the
Board and the Directors. The Board may also provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Corporation.
ARTICLE VII
OFFICERS, AGENTS, AND EMPLOYEES

Principal Officers
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Sec. 7.1 The principal officers of the Corporation shall be elected by the Board
and shall include a Chair, a Chief Executive Officer, a President, a Secretary, a Treasurer,
and such other officers as may be designated by the Board. One person may hold the
offices and perform the duties of any two or more of said principal offices, except the
offices and duties of President and Vice President or of President and Secretary. None of
the principal officers, except the Cheir of the Board, need be Directors of the
Corporation.

Election of Principal Officers; Term ef Office

Sec. 7.2 (a) The principal officers of the Corporation shall be elected annually by
the Board at the annual meeting of the Board convened pursuant to Section 4.11(a).
Failure to elect any principal officer annually shall not dissolve the Corporation.

(b) If the Board shal! fail to fill any principal office at an annual meeting, or if
any vacancy in any principal office shall occur, or if any principal office shall be newly
created, such princinal office may be filled at 2ny regular or special meeting of the Board.

(¢) Each principal officer shall hold office until a successor is duly elecied and
qualified, or until death, resignation, or removal.

Subsrdinate Cfficers, Agents, or Employees

Sec. 7.3 In addition to the principal officers, the Corporation may have one or
more subordinate officers, agents, and employees as the Board may desm necessary, each
of whom shall hold office for such period and exercise such authority and perform such
cuiies as the Board, the Chief Executive Officer, the President, or any officer designated
by the Board, msay from time to tims determine. Agents and employees of the
Ccrporation shal! be under the supervision and control of the officers of the Corporation,
unless the Board, by resolution, provides that an agent or employee shall be under the
supervisicn and control of the Board.

Delegation of Duties of Officers

Sec. 7.4 The Board may delegate the duties and powers of ary officer of the
Corporation to anv other officer or io any Director for a specified period of time and for
any reason that the Board may deem sufficient.
Resignation ard Removal of Officers

Sec. 7.5 (a) Any officer may resign at any time upon notice of resignation to the
Board, the Chisf Executive Gificer, the President, or the Secretary. Any such resignation

shall take effect upon receipt of such notice or at any later time specified therein. The
acceptance of a resignation shall not be necessary to make the resignation effective.
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(b) Any officer of the Corporation may be removed, with or without cause, by
resolution adopted by a majority of the Directors then in office at any regular or special
meeting of the Board or by a written consent signed by all of the Directors then in office.
Such removal shall be without prejudice to the contractual rights of the affected officer, if
any, with the Corporation.

Bond

Sec. 7.6 The Corporation may secure the fidelity of any or all of its officers,
agents, or employees by bond or otherwise.

Chair of the Board

Sec. 7.7 The Chair of the Board shall preside at all meetings of the Board and
stockholders at which the Chair is present. The Chair shall exercise such other powers
and perform such other duties as may be assigned to the Chair from time to time by the
Board.

Chief Executive Officer

Sec. 7.8 The Chief Executive Officer shall, in the absence of the Chair of the
Board, preside at all meetings of the Board and stockholders at which the Chief
Executive Officer is present. The Chief Executive Officer shall be the chief executive
officer of the Corporation and shall have general supervision over the business and affairs
of the Corporation. The Chief Executive Officer shall have all powers and duties usually
incident to the office of the Chief Executive Officer, except as specifically limited by a
resolution of the Board. The Chief Executive Officer shall exercise such other powers
and perform such other duties as may be assigned to the Chief Executive Officer from
time to time by the Board.

President

Sec. 7.9 The President shall, in the absence of the Chair of the Board and the
Chief Executive Officer, preside at all meetings of the Board and stockholders at which
the President is present. The President shall have general supervision over the business
and affairs of the Corporation. The President shall have all powers and duties usually
incident to the office of the President, except as specifically limited by a resolution of the
Board. The President shall exercise such other powers and perform such other duties as
may be assigned to the President from time to time by the Board.

Vice President

Sec. 7.10 The Board shall elect one or more Vice Presidents. In the absence or
disability of the President or if the office of President becomes vacant, the Vice
Presidents in the order determined by the Board, or if no such determination has been
made, in the order of their seniority, shall perform the duties and exercise the powers of
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the President, subject to the right of the Board at any time to extend or restrict such
powers and duties or to assign them to others. Any Vice President may have such
additional designations in such Vice President's title as the Board may determine. The
Vice Presidents shall generally assist the President in such manner as the President shall
direct. Each Vice President shall exercise such other powers and perform such other
duties as may be assigned to such Vice President from time to time by the Board, the
Chief Executive Officer or the President. The term "Vice President" used in this Section
shall include the positions of Executive Vice President, Senior Vice President, and Vice
President.

Secretary

Sec. 7.11 The Secretary shall act as Secretary of all meetings of the stockholders
and of the Board at which the Secretary is present, shall record all the proceedings of all
such meetings in a book to be kept for that purpose, shall have supervision over the
giving and service of notices of the Corporation, and shall have supervision over the care
and custody of the corporate records and the corporate seal of the Corporation. The
Secretary shall be empowered to affix the corporate seal to documents, the execution of
which on behalf of the Corporation under its seal, is duly authorized, and when so
affixed, may attest the same. The Secretary shall have all powers and duties usually
incident to the office of Secretary, except as specifically limited by a resolution of the
Board. The Secretary shall exercise such other powers and perform such other duties as
may be assigned to the Secretary from time to time by the Board, the Chief Executive
Officer or the President.

Assistant Secretary

Sec. 7.12 In the absence of the Secretary or in the event of the Secretary's
inability or refusal to act, any Assistant Secretary approved by the Board, shall exercise
all powers and perform all duties of the Secretary. An Assistant Secretary shall also
exercise such other powers and perform such other duties as may be assigned to such
Assistant Secretary from time to time by the Board or the Secretary.

Treasurer

Sec. 7.13 The Treasurer shall have general supervision over the care and custody
of the funds and over the receipts and disbursements of the Corporation and shall cause
the funds of the Corporation to be deposited in the name of the Corporation in such banks
or other depositories as the Board may designate. The Treasurer shall have supervision
over the care and safekeeping of the securities of the Corporation. The Treasurer shall
have all powers and duties usually incident to the office of Treasurer except as
specifically limited by a resolution of the Board. The Treasurer shall exercise such other
powers and perform such other duties as may be assigned to the Treasurer from time to
time by the Board, the Chief Executive Officer or the President.

Assistant Treasurer
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Sec. 7.14 In the absence of the Treasurer or in the event of the Treasurer's
inability or refusal to act, any Assistant Treasurer, approved by the Board, shall exercise
all powers and perform all duties of the Treasurer. An Assistant Treasurer shall also
exercise such other powers and perform such other duties as may be assigned to such
Assistant Treasurer from time to time by the Board or the Treasurer.

ARTICLE VIII
INDEMNIFICATION
Indemnification of Directors, Officers, Employees, and Agents

Sec. 8.1 (a) The Corporation shall indemnify, and hold harmless, to the
fullest extent permitted by Delaware law as it presently exists or may thereafter be
amended, any person (and the heirs, executors, and administrators of such person)
who, by reason of the fact that he or she is or was a Director, officer, or employee
of the Corporation, or is or was a Director, officer, or employee of the
Corporation who is or was serving at the request of the Corporation as a director,
officer, employee, or agent of another corporation, partnership, joint venture,
trust, enterprise, or non-profit entity, including service with respect to employee
benefit plans, is or was a party, or is threatened to be made a party to:

(1) any threatened, pending, or completed action, suit, or
proceeding, whether civil, criminal, administrative, or investigative (other
than an action by or in the right of the Corporation) against expenses
(including attorneys' fees and disbursements), judgments, fines, and
amounts paid in settlement actually and reasonably incurred by such
person in connection with any such action, suit, or proceeding; or

(i) any threatened, pending, or completed action or suit by or in
the right of the Corporation to procure a judgment in its favor against
expenses (including attorneys’ fees and disbursements) actually and
reasonably incurred by such person in connection with the defense or
settlement of such action or suit.

(b) The Corporation shall advance expenses (including attorneys’ fees and
disbursements) reasonably and actually incurred in defending any action, suit, or
proceeding in advance of its final disposition to persons described in subsection
(a); provided, however, that the payment of expenses incurred by such person in
advance of the final disposition of the matter shall be conditioned upon receipt of
a written undertaking by that person to repay all amounts advanced if it should be
ultimately determined that the person is not entitled to be indemnified under this
Section or otherwise.

16



(c) The Corporation may, in its discretion, indemnify and hold harmless,
to the fullest extent permitted by Delaware law as it presently exists or may
thereafter be amended, any person (and the heirs, executors, and administrators of
such persons) who, by reason of the fact that he or she is or was an agent of the
Corporation or is or was an agent of the Corporation who is or was serving at the
request of the Corporation as a director, officer, employee, or agent of another
corporation, partnership, trust, enterprise, or non-profit entity, including service
with respect to employee benefit plans, was or is a party, or is threatened to be
made a party to any action or proceeding described in subsection (a).

(d) The Corporation may, in its discretion, pay the expenses (including
attorneys' fees and disbursements) reasonably and actually incurred by an agent in
defending any action, suit, or proceeding in advance of its final disposition;
provided, however, that the payment of expenses incurred by such person in
advance of the final disposition of the matter shall be conditioned upon receipt of
a written undertaking by that person to repay all amounts advanced if it should be
ultimately determined that the person is not entitled to be indemnified under this
Section or otherwise.

(e) Notwithstanding the foregoing or any other provision of these By-
Laws, no advance shall be made by the Corporation to an agent or non-officer
employee if a determination is reasonably and promptly made by the Board by a
majority vote of those Directors who have not been named parties to the action,
even though less than a quorum, or, if there are no such Directors or if such
Directors so direct, by independent legal counsel, that, based upon the facts
known to the Board or such counsel at the time such determination is made: (1)
The person seeking advancement of expenses (i) acted in bad faith, or (ii) did not
act in a manner that he or she reasonably believed to be in or not opposed to the
best interests of the Corporation; (2) with respect to any criminal proceeding, such
person believed or had reasonable cause to believe that his or her conduct was
unlawful; or (3) such person deliberately breached his or her duty to the
Corporation.

(f) The indemnification provided by this Section in a specific case shall
not be deemed exclusive of any other rights to which a person seeking
indemnification may be entitled, both as to action in his or her official capacity
and as to action in another capacity while holding such office, and shall continue
as to a person who has ceased to be a Director, officer, employee, or agent and
shall inure to the benefit of such person's heirs, executors, and administrators.

(g) Notwithstanding the foregoing, but subject to subsection (j), the
Corporation shall be required to indemnify any person identified in subsection (a)
in connection with a proceeding (or part thereof) initiated by such person only if
the initiation of such proceeding (or part thereof) by such person was authorized
by the Board.
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(h) The Corporation’s obligation, if any, to indemnify or advance
expenses to any person who is or was serving at its request as a director, officer,
employee, or agent of another corporation, partnership, joint venture, trust,
enterprise, or non-profit entity shall be reduced by any amount such person may
collect as indemnification or advancement from such other corporation,
partnership, joint venture, trust, enterprise, or non-profit entity.

(i) Any repeal or modification of the foregoing provisions of this Section
shall not adversely affect any right or protection hereunder of any person
respecting any act or omission occurring prior to the time of such repeal or
modification. :

(§) If a claim for indemnification or advancement of expenses under this
Article is not paid in full within 60 days after a written claim therefor by an
indemnified person has been received by the Corporation, the indemnified person
may file suit to recover the unpaid amount of such claim and, if successful in
whole or in part, shall be entitled to be paid the expense of prosecuting such
claim. In any such action, the Corporation shall have the burden of proving that
the indemnified person is not entitled to the requested indemnification or
advancement of expenses under Delaware law.

Indemnification Insurance

Sec. 8.2 The Corporation shall have power to purchase and maintain insurance
on behalf of any person who is or was a Director, officer, employee, or agent of the
Corporation, or is or was serving at the request of the Corporation as a director, officer,
employee, or agent of another corporation, partnership, joint venture, trust, enterprise, or
non-profit entity against any liability asserted against such person and incurred by such
person in any such capacity, or arising out of such person's status as such, whether or not
the Corporation would have the power to indemnify such person against such liability
hereunder.

ARTICLE IX
CAPITAL STOCK
Certificates
Sec. 9.1 Each stockholder shall be entitled to a certificate or certificates in such

form as shall be approved by the Board, certifying the number of shares of capital stock
in the Corporation owned by such stockholder.

Signatures

Sec. 9.2 (a) Certificates for shares of capital stock of the Corporation shall
be signed in the name of the Corporation by two officers with one being the
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Chair of the Board, the Chief Executive Officer, the President, or a Vice
President, and the other being the Secretary, the Treasurer, or such other officer
that may be authorized by the Board. Such certificates may be sealed with the
corporate seal of the Corporation or a facsimile thereof.

(b) If any such certificates are countersigned by a transfer agent other
than the Corporation or its employee, or by a registrar other than the Corporation
or its employee, any other signature on the certificate may be a facsimile. In the
event that any officer, transfer agent, or registrar who has signed or whose
facsimile signature has been placed upon a certificate shall cease to be such
officer, transfer agent, or registrar before such certificate is issued, such certificate
may be issued by the Corporation with the same effect as if such person were
such officer, transfer agent, or registrar at the date of issue.

Stock Ledger

Sec. 9.3 (a) A record of all certificates for capital stock issued by the
Corporation shall be kept by the Secretary or any other officer, employee, or
agent designated by the Board. Such record shall show the name and address of
the person, firm, or corporation in which certificates for capital stock are
registered, the number of shares represented by each such certificate, the date of
each such certificate, and in the case of certificates which have been canceled, the
date of cancellation thereof.

(b) The Corporation shall be entitled to treat the holder of record of shares
of capital stock as shown on the stock ledger as the owner thereof and as the
person entitled to vote such shares and to receive notice of meetings, and for all
other purposes. The Corporation shall not be bound to recognize any equitable or
other claim to or interest in any share of capital stock on the part of any other
person, whether or not the Corporation shall have express or other notice thereof.

Transfers of Stock

Sec. 9.4 (a) The Board may make such rules and regulations as it may
deem expedient, not inconsistent with law, the Restated Certificate of
Incorporation, or these By-Laws, concerning the issuance, transfer, and
registration of certificates for shares of capital stock of the Corporation. The
Board may appoint, or authorize any principal officer to appoint, one or more
transfer agents or one or more transfer clerks and one or more registrars and may
require all certificates for capital stock to bear the signature or signatures of any
of them.

(b) Transfers of capital stock shall be made on the books of the
Corporation only upon delivery to the Corporation or its transfer agent of: (i) a
written direction of the registered holder named in the certificate or such holder's
attorney lawfully constituted in writing; (ii) the certificate for the shares of capital
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stock being transferred; and (iii) a written assignment of the shares of capital
stock evidenced thereby.

Cancellation

Sec. 9.5 Each certificate for capital stock surrendered to the Corporation for
exchange or transfer shall be canceled and no new certificate or certificates shall be
issued in exchange for any existing certificate other than pursuant to Section 9.6 until
such existing certificate shall have been canceled.

Lost, Stolen, Destroyed, and Mutilated Certificates

Sec. 9.6 In the event that any certificate for shares of capital stock of the
Corporation shall be mutilated, the Corporation shall issue a new certificate in place of
such mutilated certificate. In the event that any such certificate shall be lost, stolen, or
destroyed, the Corporation may, in the discretion of the Board or a committee appointed
thereby with power so to act, issue a new certificate for capital stock in the place of any
such lost, stolen, or destroyed certificate. The applicant for any substituted certificate or
certificates shall surrender any mutilated certificate or, in the case of any lost, stolen, or
destroyed certificate, furnish satisfactory proof of such loss, theft, or destruction of such
certificate and of the ownership thereof. The Board or such committee may, in its
discretion, require the owner of a lost or destroyed certificate, or the owner's
representatives, to furnish to the Corporation a bond with an acceptable surety or sureties
and in such sum as will be sufficient to indemnify the Corporation against any claim that
may be made against it on account of the lost, stolen, or destroyed certificate or the
issuance of such new certificate. A new certificate may be issued without requiring a
bond when, in the judgment of the Board, it is proper to do so.

Fixing of Record Date
Sec. 9.7 The Board may fix a record date in accordance with Delaware law.
ARTICLE X
MISCELLANEOUS PROVISIONS
Corporate Seal

Sec. 10.1 The seal of the Corporation shall be circular in form and shall bear, in
addition to any other emblem or device approved by the Board, the name of the
Corporation, the year of its incorporation, and the words "Corporate Seal" and
"Delaware." The seal may be used by causing it to be affixed or impressed, or a facsimile
thereof may be reproduced or otherwise used in such manner as the Board may
determine.
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Fiscal Year

Sec. 10.2 The fiscal year of the Corporation shall begin the 1st day of January in
each year, or such other month as the Board may determine by resolution.

Waiver of Notice

Sec. 10.3 (a) Whenever notice is required to be given by law, the Restated
Certificate of Incorporation, or these By-Laws, a waiver thereof by the person or persons
entitled to such notice, whether before or after the time stated therein, shall be deemed
equivalent to notice. Neither the business to be transacted at, nor the purpose of, any
regular or special meeting of the stockholders, Directors, or members of a committee of
Directors need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting,
at the beginning of the meeting, to the transaction of any business because the meeting is
not lawfully called or convened.

Execution of Instruments, Contracts, Etc.

Sec. 10.4 (a) All checks, drafts, bills of exchange, notes, or other obligations or
orders for the payment of money shall be signed in the name of the Corporation by such
officer or officers or person or persons as the Board, or a duly authorized committee
thereof, may from time to time designate. Except as otherwise provided by law, the
Board, any committee given specific authority in the premises by the Board, or any
committee given authority to exercise generally the powers of the Board during intervals
between meetings of the Board, may authorize any officer, employee, or agent, in the
name of and on behalf of the Corporation, to enter into or execute and deliver deeds,
bonds, mortgages, contracts, and other obligations or instruments, and such authority may
be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department
of the United States Government or by any state, county, municipal, or other
governmental authority, may be executed in the name of the Corporation by any principal
officer or subordinate officer of the Corporation, or, to the extent designated for such
purpose from time to time by the Board, by an employee or agent of the Corporation.
Such designation may contain the power to substitute, in the discretion of the person
named, one or more other persons.

Form of Records
Sec. 10.5 Any records maintained by the Corporation in the regular course of

business, including its stock ledger, books of account, and minute books, may be kept on,
or be in the form of, magnetic tape, computer disk, or any other information storage
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device, provided that the records so kept can be converted into clearly legible form within
a reasonable time.

ARTICLE XI
AMENDMENTS; EMERGENCY BY-LAWS

By Stockholders

Sec. 11.1 These By-Laws may be altered, amended, or repealed, or new By-Laws
may be adopted, at any meeting of the stockholders by the affirmative vote of the holders
of at least 66 2/3 percent of the voting power of the then outstanding stock entitled to
vote, voting together as a single class, provided that, in the case of a special meeting,
notice that an amendment is to be considered and acted upon shall be inserted in the
notice or waiver of notice of said meeting.

By Directors

Sec. 11.2 To the extent permitted by the Restated Certificate of Incorporation,
these By-Laws may be altered, amended, or repealed, or new By-Laws may be adopted,
at any regular or special meeting of the Board by a resolution adopted by a vote of a
majority of the whole Board.

Review by The NASDAQ Stock Market LL.C

Sec. 11.3 For so long as the Corporation shall control, directly or indirectly, The
NASDAQ Stock Market, LLC, any proposed adoption, alteration, amendment, change or
repeal (an “amendment”) of any By-Law shall be submitted to the Board of Directors of
The NASDAQ Stock Market LLC (the “Exchange Board”), and if the Exchange Board
determines that such amendment is required, under Section 19 of the Act and the rules
promulgated thereunder, to be filed with, or filed with and approved by, the Commission
before such amendment may be effective, then such amendment shall not be effective
until filed with, or filed with and approved by, the Commission, as the case may be.

Emergency By-Laws

Sec. 11.4 The Board may adopt emergency By-Laws subject to repeal or change
by action of the stockholders which shall, notwithstanding any different provision of law,
the Restated Certificate of Incorporation, or these By-Laws, be operative during any
emergency resulting from any nuclear or atomic disaster, an attack on the United States
or on a locality in which the Corporation conducts its business or customarily holds
meetings of the Board or the stockholders, any catastrophe, or other emergency
condition, as a result of which a quorum of the Board or a committee thereof cannot
readily be convened for action. Such emergency By-Laws may make any provision that
may be practicable and necessary under the circumstances of the emergency.
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ARTICLE XII
THE NASDAQ STOCK MARKET LLC
Self-Regulatory Organization Function of The NASDAQ Stock Market LLC

Sec. 12.1 (a) For so long as the Corporation shall control The NASDAQ Stock
Market LLC, the Board of Directors, officers, employees and agents of the Corporation
shall give due regard to the preservation of the independence of the self-regulatory
function of The NASDAQ Stock Market LLC and to its obligations to investors and the
general public and shall not take any actions which would interfere with the effectuation
of any decisions by the Board of Directors of The NASDAQ Stock Market LLC relating
to its regulatory functions (including disciplinary matters) or the structure of the market
which it regulates or which would interfere with the ability of The NASDAQ Stock
Market LLC to carry out is responsibilities under the Act.

(b) All books and records of The NASDAQ Stock Market LLC reflecting
confidential information pertaining to the self-regulatory function of The NASDAQ
Stock Market LLC (including but not limited to disciplinary matters, trading data, trading
practices and audit information) which shall come into the possession of the Corporation,
and the information contained in those books and records, shall be retained in confidence
by the Corporation and the Directors, officers, employees and agents of the Corporation
and shall not be used for any non-regulatory purposes. Nothing in these By-Laws shall
be interpreted as to limit or impede the rights of the Commission to access and examine
such confidential information pursuant to the federal securities laws and the rules and
regulations thereunder, or to limit or impede the ability of any officers, directors,
employees or agents of the Corporation to disclose such confidential information to the
Commission. The Corporation’s books and records shall be subject at all times to
inspection and copying by the Commission. The Corporation’s books and records
relating to The NASDAQ Stock Market L.LC shall be maintained in the United States.

(c) To the extent they are related to the activities of The NASDAQ Stock Market
LLC, the books, records, premises, officers, Directors, agents, and employees of the
Corporation shall be deemed to be the books, records, premises, officers, directors, agents
and employees of The NASDAQ Stock Market LLC for the purposes of, and subject to
oversight pursuant to, the Act.

Cooperation with the Commission

Sec. 12.2 The officers, Directors, employees, and agents of the Corporation, by
virtue of their acceptance of such position, shall be deemed to agree to cooperate with the
Commission and The NASDAQ Stock Market LLC in respect of the Commission’s
oversight responsibilities regarding The NASDAQ Stock Market LLC and the self-
regulatory functions and responsibilities of The NASDAQ Stock Market LLC.
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Consent to Jurisdiction

Sec. 12.3 The Corporation and its officers, Directors, employees and agents, by
virtue of their acceptance of such position, shall be deemed to irrevocably submit to the
jurisdiction of the United States federal courts, the Commission, and The NASDAQ
Stock Market LLC for the purposes of any suit, action or proceeding pursuant to the
United States federal securities laws, and the rules and regulations thereunder, arising out
of, or relating to, the activities of The NASDAQ Stock Market LLC, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission, or The NASDAQ Stock Market LLC, that the suit, action
or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding
is improper, or that the subject matter of that suit, action or proceeding may not be
enforced in or by such courts or agency. The Corporation and its officers, Directors,
employees and agents also agree that they will maintain an agent, in the United States, for
the service of process of a claim arising out of, or relating to, the activities of The
NASDAQ Stock Market LLC.

Further Assurances

Sec. 12.4. The Corporation shall take such action as is necessary to insure that its
officers, Directors, employees, and agents consent to the applicability of Sections 12.1(c)
and 12.3 with respect to activities related to The NASDAQ Stock Market LLC.

Board Action with Respect to Voting Limitations of the Certificate of Incorporation

Sec. 12.5 For so long as the Corporation shall control, directly or indirectly, The
NASDAQ Stock Market, LLC, a resolution of the Board to approve an exemption for any
person under Article Fourth, Section C.6(b) of the Restated Certification Incorporation of
the By-Laws shall not be permitted to become effective until such resolution has been
filed with and approved by the Commission under Section 19 of the Act.
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David Memmott (1) (2008)
Morgan Stanley

Mark Mitchell (I) (2006)
CNH Partners

Chris Nagy (I) (2008)
Ameritrade

Ronnie Pasternak (I) (2008)
Knight Equity Markets

Brian Pears (NI) (2008)
Victory Capital

Chris Rice {NI) (2008)
State Street Global Advisors

Andrew Rouff (I) (2008)
Credit Suisse First Boston

John Russell (NI) (2007)
Franklin Advisors

K.C. Smith (NI) (2005)
Fidelity Management & Research Co.

Michael Sobel (NI) (2007)
Barclays Global Investors

Steve Swanson (I) (2007)
Automated Trading Desk

Bruce C. Turner (I) (2005)
CIBC World Markets Corp.

Lisa Utasi (NI) (2006)
Citigroup Asset Management

Nasdaq Staff Liaison Team:
Chris Concannon
Peter Martyn

Updated on 8/11/05
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Institutional Traders Advisory Council

George Bodine (2000)
General Motors Investment
Management Company

Floyd Coleman (2005)
AXA Rosenberg

Peter Driscoll (2003)
Northern Trust Global Investments

Richard P. Felegy (2002)
Morgan Stanley Investment
Management

Steve Haggerty (2002)
Capital Group, Inc.

(Term end date)

Nasdaq Liasion:

2005

Scott Pierce, Chairman (2001)

AIM Capital Mgmt., Inc.

Dan Hannafin (2003)
Wellington Management Co., LLP

Paul 1. Harvey (2000)
UBS Asset Management

Judy Heiland (2004)
Goldman, Sachs Asset Management

Tim Mahoney (2001)
Merrill Lynch Investment Managers

Damian Maroun (2000)
GE Capital Management

Robert Malin

Nancy A. O'Hearn (2001)
Bank of America Securities/PB
Trading

Dan Royal (2005)
Janus Capital Group

Eva Walsh (2002)
JPMorgan Fleming

Genie Weiskircher (2004)
Invesco

Approved 3/2/05

Updated on 8/11/05



Mark Madoff, Chairperson
Bernard L. Madoff

Richard C. Crews, Jr.

Southwest Securities, Inc.

Sam Ginzburg
First New York

William Goodbody
Jeffries & Company, Inc.

Michael Meade
Lampost Capital, LLC
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Exchange-Listed Subcommittee

2005

Chris Nagy
Ameritrade

Wesley Oler
Brown Bros Harriman

Andrew Rouff
CSFB

Joseph MeCane

UBS Capital Markets L.P.

Steve Swanson
Automated Trading Desk, LLC

Seth Weber
Lehman Brothers

Greg White
Fahnestock & Company

Paul Wigdor
Pershing

Nasdaq Staff Liaison Team:
Chris Concannon
James Brooks

Approved 3/2/05

Updated on 8/11/05



Dr. Lynda Applegate (2005)
Professor of Business Administration
Harvard Business School

Michael Burnette (2006)
First Vice President, Market Data Services
Morgan Keegan

Amitabha Chatterjee (2005)
Managing Director

Chief Technology Officer

Global Equities

Salomon Smith Barney

Ani Chitaley (2005)

Director, Trading Techniques &
Measurement

Fidelity Management and Research Co
Global Equity Trading

Jeffrey H. Crater (2007)
Vice President, Cash Trading Technology
Lehman Brothers

Michael Eidem (2007)

Product Manager - Trading Products
Piper Jaffray & Co.

(Term end date)
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Technology Advisory Council

Fred Federspiel (2005) Steven Sadoff (2005)

President Chief Information Officer
e-Xchange advantage Knight Securities

Peter Gallo (2006) Anand Sathe (2005)

Managing Director, Technologies and Senior Vice President, Information
Strategies far Equities Markets Services

Bear Stearns Schwab Capital Markets, LP

Asiff S. Hirji (2007) Fields Wicker-Miurin (2005)
Chief Information Officer Managing Director

Ameritrade Holding Corp. Vesta Capital Advisors (UK) Limited

Hank Hyatt (2007)
Managing Director, Equities IT
Credit Suisse First Boston

Edward Keenan (2005)
CTO of Global Equity Technology
Merrill Lynch & Co

Andrew Madoff (2005)

Director of Nasdaq Trading

Bernard L. Madoff Investment Securities
LLC

John Mulligan (2007)
Vice President, NASDAQ Trading
Goldman Sachs

Nasdaq Liaison Team: Steve Randich (203) 502-4376 steve.randich@nasdaq.com
Joe Bunch (203) 502-4033 joe.bunch@nasdaq.com

Approved 3/2/05

Updated on 8/11/05





