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- CERTIFICATE OF INCORFORATION
OF

NASDAQ, INC,

The undersigned, for the purpose of organizing a corporation under
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 office in the
State of Delaware is No., 100 West 10th Street, in the City of Wilmington,
County of New Castle. The name of its regis;tered agent at such address
is The Corporation Trust Company.

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

(a) to investigate, study, organize, develop, maintain and operate,
and to assist and contract with others for the investig‘ation, study, organ-
ization, development, maintenance and operation of the collecting, pro-
cessing and preparing for distribution and publication, and the assisting,
participating in, and coordinating the distribution and .publica,tion of
information with respect to tra.ns_a.ctions in and quotations for securities

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



R

may be required from time to time by federal statute and regulation
(including the Securities Exchange Act of 1934, as amended) on a current
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 perfection 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 operations
through the assurances of (i) economically efficient execution of securities
transactions {ii) fair competition among brokers and dealers, among
exchange markets, and between exchange markets and markets other than
exclange markets (iii) the availability to brokers, dealers, and investérs
of information with respect to quotations for and transactions in securities
and (iv) the practicality of brokers executing investor's orders in the best
market. }

(c}) to link all maricets for qualified securities through communica-
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,



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 authorized to issue a total
‘of 1, 000 shares of common 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 Addlress )

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. Election 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'f the
shareholders at a meeting called for that purpose or by unanimous consent
of the shareholders. Any director may be removed at any time for cause,
and the vacancy resulting' from such removal may be filled, by vote of a
_majority cof the whole Board of Directors at a meeting called for that
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 undersigned, being the Incorporators hereinbefore named, for
the purpose of forming a corporation pursuant to the General Corporation
Law of the State of Delaware, do make this Certificate and do hereby declare
and certify that it is their act and deed and the facts stated herein are true,

and accordingly do hereunto set their hands this 77//' day of

A A T

Ste hen A, Blumenthal

paa

oseph G. Rxemer

(7 %zz’%f

JEtfgy M. Silow

January 1976,




DISTRICT OF COLUMBIA ) 55.

/4
BE IT REMEMBERED, That on this % day of

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

Joseph G. Riemer, III, 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 facts
therein stated are truly set forth.

GIVEN under my hand and seal of cffice the day and year
aforesaid, .

Aret Conley,

Mar

MY MMISSION EXPIRZS APRIL 14. 1979

NOTARI"\‘L ScAL
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RESTATED CERTIFICATE OF INCORPORATION
OF

RASCAQ, INC.

NASDAQ, INC., a corporation crganized and existing under
the laws of the State of Delaware, hereby certifies as follows:

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

The date of filing its original Certificate of Incorpora-
tion with the Secretary of State was January 12, 1976.

2., This Restated Certificate of Incorporation restates
ane integrates and further amends the Certificate of Incorporation
nf this corporavion by rewording Article Fourth in a manner to
make explicit that tne corporation, while possessinc capital stock,
5 oo poneuroflt gcorposation as permitted by Chapter 1 of Title 8
siorhe Lelaware Code,

1. 3ne texs of tne Certificate of Incorporation as amend-
ve 2t s.pwlenented herctofore 1s further amended hereby to read
vs ccreLn ser forth oan full:

FIRET:  Tre name of the corooration 1s NAGDAQ, INC.

SECUND:  Tne address of the corporation}s registered
oifize :n tne Stace of Delavare ic No. 100 West Tenth Street, in
sae L1ty of wilmington, County of rew Castle. The name of 1ts
re nastered ayent ot such address i< The Corpuration Trust Company.

1:1RD:  Tre nature of the business or purpases to be
sanducted nr preroted is to engage in any lawlul act or activity
for waich corperations may be organized under the General Corpora-
tien W 0! Deiaware, and without limiting the generality of tre
teresolng business of puzposes to be conducted or promoted shall

ot the following:

‘a}  to imvestigate, study, organize, develop, maintain
snd Oztrate, and to assist and contract with others for the in-

vestijation, sctudy, organization, development, maintenance and

D008



cperation of the collecting, processing and preparing for dis-
tribution and publication, and the assisting, participating in,
and coordinating the distribution and publication of information

with respect to transactions in and guotations for securities by

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

may be required from time to time by federal statute and requla-
t1on lincluding the Securitles Exchange Act of 1934, as amended)
on a zurrent and contineing 2asis as such is consistent with the
public interest, the protection of inveators, the maintenance of
taur and orderiy markets 1n securities, and the removal of im-

pediments to and perfection 0! the mechanism of a national market

(b} to improve exiiting knowledge of securities morxets

by creacing the spportunity for more efficient and effective market

srerations through the assurances of (1) economicallv efficient
execution of securities tignsections (ii) fair compet:ition among
Lro-ers and uealers, aronyg excnange mavkets, and between exchange
4nd marxets other than exchange markets {(iil) the avail-
s drokers, dealers, and investors of informacion with

recpect o oauotetions for and transactions in securities and (iv)

ne tractictality of brokers executing investor's arders in the

f=1 tou iiak all varxets for qualifred securities through
romrunitation ane data precessing facilities thus fostering effi-
Ziency, enhancifg comperiticn, ingreasing the intormation avail-
“tle tu brokers, dealers, and investors, facilitating the offset-

ting o¢ investors' orders, and contributing to the best execution

ol sucn orders.

{3} to establish terrs, cvonditions, rules, regulations,

b,

t1.n ¢f zethods, means, and systems established by the corporation

00009

in¢ scnedules for the uperation, maintenance. and regula-



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

FOURTH: The corporation shall be authorjzed o issze :
total of one thousand (1,008) shares of commen stock, and t=e
par vaiue of each share shall be One bellar ($1.00).

“he corporation shall he a non-profit cteck corporazicr=
purscant to Chapter 1 of Title 8 ol the Delaware Code.

FIFTH: No partc of the net earnings of the corporatisrc
snelil inure to the benefit of any private individual, excep=
reasonable compensation for services rendered, and reimburseoces—
for reesonable expenses incurced, 1n effecting the purposes =7
the zorporation,

13T The Board of Direutors shall have the power o=

[

Tidse, 4iter, Cr repeal the by-laws ol tne corporation at ans &=
1ng 1% which a guerum 15 present ny the affirmative vote of 2
rajorrty ol =he wnsle uvoard of Directors. Election of diresoo
reL nOL Do by written Talict. Any director may be renoved a3t
any L.oe WitRout cause, and the vacangy resulting from such zo—

sovzl shell e tilled, by wote ol g majority ol the sharehoizeT—

4]
[ad
-
1
L]
L]
(4]
e
e}
1t
1]

allec for that purpfose or by unanirous consent =
tne snarenolders.  Any Jituctor may be removed at any time f2r
cause, ind the vacancy resuclting from such removal may be
v ovete of a masority of the wicle foard of Directors at a mes—
1ny called for that purpese, 5y a voie of 2 majcrity of the
snareaclders at a meetinyg called for that purpose, or by unznz—
consent of thc—;hareholdurs.

SEVINTIi: The ccorporceticn 15 to have perpetual existam=—

00010 -3-



4. This Restated Certificate of Incorporation was duly
adopted by unanimous written consent of the stockholders in

accordance with the applicable provisions of Sections 22R, 242

and 245, of the General Corporation Law of the State of Dalaware.

IN WITNESS WHEREOF, said NASDAQ, INC. has caused this

_certificate to be signed by Cordon 5. Macklin lta
Prusident and attested by LloydJ. Derrickson ¢ its
MRty this 2nd day of Mareh . 1976,

By 0 lege L IR -

UIUU 11

-d-
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CERTIFICATE OF INCORPORATION
or

NASD MARKET SERVICES, INC.

The underaigned, for the purpose of organizing a corporatien

under the General Corporation law of Delaware, certify:

PIRST: The name of the Corporation is RASD Market Services, Inc.

SECOND: The address of the Corporation's reglatered office in

the State of Delaware is No. !00 West 10th Street, io the City of Wilmingtom,

County of New Castle, The name of its reglstered agent at such address is

The Corporation Trust Coapany.

THIRD: The nature of the business or purposes to be conducted or

w promoted is to engage in any lawful act or aztivity for which corporations
i may be organized under the General Corporation Lav of Delaware, and without
i limiting the generality of the foregoing the business or purposes to be

r conducted or promoted ghall toclude the following:

i (a) to organize, develop, operate and maintain electronic data

l processing and communicat{on techniques which create the opportunity for

mare efficient and effective securities marke? systems to carry ocut the

i
|
|
% mandate of Congress set forth in the Securities Exchange Act of 1934, as
2 amended, and specifically Section 11A of auch Act which requires the establigh-
H ment of a nattonal mark.t systeme for qualified securities and which enables
e
' effective regulatory overaight thereof in the public interest;
;
IE?I (b) to*organize, develop, -operate and maintain ufcurit?pt;ﬂ%t_
! systems which assure {i) economically efflclent executfon of securities -
h transactions, (i{) falr competition among hro%ers and dealers, aaé aiang
F exchange markets and markets other than excﬂu:gz marketn, (iii) the practi-
d cabllity of broker/dealera executing investora' ordera in the best market,
! (iv) the link!ng of al) markets for qualified securities through comsunica-

tion and data processiny facilities; and {v) regulatory oversight thereof in

the public interest;

| |
;)(]b , P



{c) to develop, organize, operate aod maintain securities market
nystems which will 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 with the publie
interest, the protection of investore, the maintenance of fair and orderly
markets for securities and the removal of impediments to and peFTection of
the mechanism of a national market eystem;

{d) to eatablish terms, conditions, rules, regulations, orders,
and schedules for the operation, maintenance, and regulation of methods,
means, and systems established by the Corporation.

FOURTH: The Corporaticn shall be a non-profit atock corporation
pursuant tn Chapter | of Title B of the Delavare Code.

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

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

follows: 1
NAME . ADDRESS
Andrew McR. Barnes 1735 K Streer, N.W.

Washington, D.C. 20006

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

Mary 5. Head 1735 X Street, N.W.
Washington, D.C. 20006

SIXTH: No part of the net earnings of the Corporation shall inure
to the benefit oT"EMY private individual, except reasonable compegsatjen-for
. - .

services rendered, and reimbursement for ressonable expenses incurred, imn  _

effecting the purposes of the Corporatien. .

SEVENTIi: The Corperation shall b? governed by a Board of Directors
of such number and bhaving such quallficntloni. powara and dutiea, as shall be
provided tn the By-Laws. The Board shall be selected I{n such manner, and
shall serve for such term, as shall be stated in the By-Laws. The Board of
Directors shall have the power to adopt, alter, or repeal the By-lLaws of the
Corporation at any weeting at which a quorum is present by the sffirmative_

vote of a majority of the whole Board of Direétors,




ity

EIGHTH: The Corporation shall have perpetual axistencer.

The underaigned, being the Incorperators hereinbefore named, for
the purpose of forming a corporation pursuant to the Genersl Corporation
Law of the State of Delsware, do make *his Certificate and do hereby declare
and certify that it L their act and deed and the facte stated herein are

- .-

~. -
true, and accordingly do hereunto set their bands this 1 day of November,

s

Andrew McR, Barnes

N WAY,

Frank J. Pormica

MA«-«,SM

Mary §. Head

1979.
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cerrrIcaTE OF mumzr.p

X or
CERTIPICATE OF INCORPORATYON S

NASD MARKET GERVICES, INC., & corporation organized and.|:
existing under and by virtue of the General Corporation m of. *

the State of Dalawarse,

.DORS REREBY CERTIFY:

.’.\' -

FIRST; -That the Board of

ruolution _proposing .
smendment o the ' Certificate of
: =, - .

co:boral:iom :
oA 54 .
‘;’;..' ! ~. ! LI 1’;
RESOLVBD, that the Certlficate of Incorpontion"
of MNASD Market Services, Inc. be . mnded,jz.»
L ct-anginq"‘tho SIXTH Article thereof s0 t.hltr um
- L-w "mnded, uid Article shall be and readlh L EPNG
o . follows: : FRp GRS

'lhln-. inure “to the benefit of my“priuuf» !
Individul. ezcept, that reasonsble compennatioh;’

‘be .pald for services rtendered, -“and:
e urlmnt given for reasonable expense
.- incurred, " in effecting the purpoees. of “the .

- Oorporation and that political contributionl..or.lm
;¢ expanditures may be made to such jwrsona andvtor
. suchilawful purpose as may be aur.ho'l:ed by: tha
A Oorpouuon.

b ---SBCOID: That in lieu of a meeting and voto ot

bock.holdtn, m _stockholders have given unaniious vt!.u:en

o,»:,'. i L

nct&on 228 _of the General Corporation Law of the State of

4‘)‘ et b
..'\r,g\ ¥d

ki ‘:. -
';;‘.p’

&7

T
3




RS

S £

‘in accordance vith the applicable pravisions of sect.ion.s 22 and
228 of the General Corporation Law of the State of Delawarg. ,;-.'_.'

IN wmmss WHEREOP, sald KASD Market Servlces. Inc.

cauud this _c.ertificate to be signed by Gordon S. Hackﬁ;ii._?

‘..f;-rruidant,' a'itd attested by Robert E, Aber, {ts" Secmc;g'g':{;'
, 1986 f

By
Ppresgident

.
vt







STATE OF DELALARZ
SECRETARY 0f 3TATE
DIVISION DF CORPURATIONS
FILED 0B:30 AM 06/30/1993

931815049 - 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 namec and state of incorporation of each of the constituent corporations

(a) NASD Market Services, Inc., a Delaware corporation; and
(b} Nasdagq, Inc. a Delaware 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 Services, Inc.

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

ARTICLE FIRST: The 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 Delaware, and without limiting the generality



2

of the foregoing business or purposes to be conducted or promoted shall include the
foliowing:

(a) 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 be required or permitted by federal
stalute and regulation (in particular the Securitics Exchange Act of 1934
("Exchange Act") and the regulations thereunder, as either may 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
securitics, and the removal of impediments to and perfection of the mechanisms
of a national market system.

(b) to organize, develop, operate and maintain securities 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 Securitics Dealers, Inc. in carrying out its



3
regulatory responsibilities under Exchange Act, particularly Sections 11A and 15A

and alt applicable rules promulgated under the Exchange Act.

(d) to establish terms, conditions, rules, regulations, orders, and schedulcs for the

operation, lmaimcuancc, and regulation of methods, means, and systems cstablished

by the Cerporation; and

(e) to offer consulting services respecting the organization, development,

operation, and maintenance of sccuritics markct systems and facilities, including

systems and procedures for regulatory oversight of trading in sccurities 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 become cffective at 5:00 p.m. (E.S.T.) on June 30,
1993.

IN WITNESS WHEREQF, NASD Market Services, 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:

By: Mé—

Sccretary
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STATE OF CELAWART
SECRETARY OF STATE
DIVISION OF CORPORATIONS
FILED 10:30 AR 12/21/1953

933555256 - 882143

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

Adop_ttd in accordance with the provistons of
Section 242 and Section 245 of the General
Corporation Law of the State of Delaware

The undersigned, Joseph R. Hardiman, President of The Nasdaq Stock Market, Inc., a
Delawiare corporation (the "Corporation”), does hereby certify:

FIRST: That the name of the Corporation is The Nasdaq Stock Market, Inc. The date
of filing of its original Certificate of Incotporation with the Secretary of State of the State of
Delaware was November 13, 1979, The name under which the Corporation was originally
incorporated was *NASD Market Services, Inc.”

SECOND: That the Certificate of Incorporation of the Carparation has been amended
wd restated in its entirety a5 follows:

ARTICLE FIRST
The name of the Corporation is The Nasdaq Stock Markez, Inc.
ARTICLE SECOND
The address of the Corporation's registered office ir the Stats of Delaware is 1200

Orange Street, Wilmington, Delaware 19801, -
; ’ + * County of New Castie, ,
registared agent at such address is Tee ("orpoyra‘-. ion Trust cwve Tbem.r name of its

=~ONId NOLAYT SOMwHIIH: NeG.:¥ @
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ARTICLE THIRD

The nature of the buginess or purposes to be conducted or promoted is to engage in any
iawful act ar 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
purpuses to be conducted or promoted shall inciude the following:

(a) 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 colecting, processing, and preparing for disxribution and
publication, and otherwise assisting. participating in. and
coordinating the distribution 2nd publication of information with
respect to transactions in and quotations for securities by means of
an electronic data processing system or systems. as such may be
required or permitted by federal statute and regulation (in
particular the Securities Exchange Act of 1934 ("Exchange Act"}
and the regulations thereunder, a5 either may be amended from
time lo time) o1 a current and continuing basis, consistent with the
public interest, the protection of investors, the raintenance of fair
and orderly markets in securities, and the removal of impediments
to and perfection of the mechanisms of a natiopal market system:

(b} to organize, develop, operate and maintain securities markets
and related systems that assure: (i) economically efficient
cxecution, clearance and settlement of securities transactions; (ii)
fair competition among brokers and dealers, and amoog exchange
markets and markets other than exchange markets; (iii} the
practicability of broker/dealers executing inventors” orders in 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, organize, operate and maintain securitics markes
and related sysiems that will assist the National Association of
Securities Dealers, Inc. in carrying out ity regulatory
responsibilities under Exchange Act, particularly Sections 11A and
15A and all applicable rules promulgated under the Exchauge Act;

(d) to establish terms, conditions, rules, reguations, orders, and
schedules for the operation, maintepance. and regulation of
methods, meaps and systems established by the Corporation: and



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

ARTICLE FOURTH

The Corporation shall be authorized 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 number and having
such gqualifications, powers and dutics, 3s shall be provided in the By-Laws. The Board shall
be selected in such manner, and shall serve for such term, as shall be stated in the By-Laws.
The Board of Directors shall have the power to adopt, alter, or repeal the By-Laws of the
Cosporation at any meeting at which a quorui is present by the uffinnative vote of the majong
of the whole Board of Directors.

A Director of this Corporation shall not be iiable to the Corporation or its stockbolders
for monetary damages for breach of fiduciary duty as a director, except to the extent that such
cxemption from liability or fimitation thereof 1s not permitted under the General Corporation
Law of the State of Delaware as the same exists or may hereafler be amended.

Any repeal or modification of the feregoing paragraph shall not adversely affect any n2ht
or protection of a director of the Corporation existing bereunder with respect 10 any act or
omission occurring prior (o such repeal or mod:fication

ARTICLE SIXTH

The Corporation shall have perpetual existence.



THIRD: That such Restated 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 cxecuted this certificate this SO dsy

OfM 19_93.

Attest:

Robert E. Aber
Secretary
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i

CERTIFICATE OF OWNERSHIP AND MERGER
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 Delaware

The Nasdag-Amex Market Group, Inc., a Pelaware corporation (the
“Company'"), does hereby certify 10 the following fucts refating to the merger (the
“Merger’) of the Company with and into The Nasdag Stock Market, Inc., a Delaware
corporation (the “Subsidiary™), with the Subsidiary remaining as the surviving
comporation:

FIRST: The Company is incorporated pursuan! 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 each
class of capital stock of the Subsidiary.

THIRD: The Board of Directors of the Company, by the following
resolutions duly adopted onlYune d71, 2000, determined 10 merge the Company with

and into the Subasidiary 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 stack of
The Nasdaq Stock Market, Inc., a Delaware
corporation {"Subsidiary’’), and

Cectificate of Ownership and Merger

Mergimg Market Group w/and into

Nasdag
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WHEREAS, the Board of Directors
of the Company has deemed it advisable that
the Company be merged with and into the
Subsidiary pursuant to Section 2353 of the
General Corporzation Law of the State of
Delaware;

NOW, THEREFORE, BEIT AND IT
HEREBY IS RESQLVED, 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 holder 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 company, held by the person who
was the holder of such shares of commeon
stock of the Company immediately prior to
the Merger; and

BE IT FURTHER RESOLVED, that by
virtue of the Merger und wilthout any action
on the part 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 surrenderced to the surviving company
and canceled, and

BE IT FURTHER RESOLVED, that the
certificates evidencing ownership of the
common stock of the Company shall be
surrendered to tha surviving company and
exchanged for certificates evidencing

Cettiticate of Owaerslup and Mergar
Merging Market Group wiand into

Nasdag
06/16/2000 page 2
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Merger.

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, in the name and
under the corporate seal of the Company, a
certificate of ownership and merger for the
purpose of 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
1o carry out and effectuate the purpose and
intent of the resolutions relating to the
Merger.

FOURTH: The Subsidiary shall be the surviving corporation of the

FIFTH: The certificate of incorporation of the Subsidiary as in

cffect immediately prior 1o the effective time of the Merger shall be the centificate of

incorporation of the surviving corporation.

SIXTH: The Merger has bzen approved by the written congent of

the sole stockholder of the Company ia accordance with Section 228 of the DGCL.

IN WITNESS WHEREOF, the Company has caused this Certificate of Ownership
and Merger to be exceuted by its duly authorized officer this a™day of ae , 2000.

THE NASDAQ-AMEX MARKET GROUP

By:

. G. Zarb
Othice: Chief Executive Officer

Cenificate of Owmership and Mesger
Merging Maket Group w.oand 1to
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State OfDelaware
Office of the Secretary of State ®*°= *

I, EDWARD J. FREEL, SECRETARY OF STATE OF THE STATE OF
- DELAWARE, DO HERERY CERTIFY THE ATTACHED IS A TRUE AND CORR.BCT
COPY OF THE RESTATED CERTIFICATE OF nTgE NASDAQ STOCK MARKET,
INC.*, FILED IN THIS OFFICE ON THE TWENTY- —~EIGHETH DAY OF JUNE,
A.D. 2000, ATBBOOCI.OCKAH
A FILED COFY OF THIS CERTIFICATE EAS REEN FORWARDED TO THE
| NEW CASTLE counTY RECORDER OF DEEDS.

Edward ]. Freel, Secretary of State

0882143 8100 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. Cenley, Corporare Secyetary of The Nasdaq Stock
Market, Inc. (“Nasdag"), a Delaware carporation, does hereby certify:

. FIRST: Thal the name of the corporation is The Nasdaq Stock Marker, Inc. The
date of the filing of its onginal Cerdficate of Incarporation with the Secrerary of State of
the State ochhv:m was November 13, 1979. The name under which Nasdaq was

| oniginally incarporated was "NASD Marka Scrvicca, Inc.”
| SECOND Thas the Cerrficate of Incorporation of Nasdaqg is hemby amended
and resuzad to read i its cnarety as follows
] ARTICLE FIRST
The name of the carporaton is The Nasdaq Swek Market, Inc.
ARTICLE SECOND
.. The address of Nasdag's registered office in the State of Delaware 1s 1209 Orange
Sueet, Cit; of Wilmingten, County of New Casde, Defaware 19801, The name of
Nasdaq's registered agent axéuch addrexs is The Corporadon Trust Company.
| ARTICLE THIRD | '

The aature of the business ar purposes to be conducted or prbmotcd is to engage
m any lawfu] acl or activity for which corporatians may be organized under the General
Corporation Law of thc State of Delaware, and. H&ut liminng the generality of the

foregoing business or purpéscs to be conducted or promoted, shall include, 1o the extent

applicable to Nasdaq, the responsibilities and functions set forth in the “Plan of

s}
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Allo;m'.on and Delegauon of Functions by NASD to Subsidiaries,” as approved by the
Securities and Exchange Commission, as smended from time 10 frae.
| - ARTICLE FOURTH

A The to1al number of shares of stock which Nasdaq shall have the authonty
o issuc is Three Hundred Thirty Mulkion (330,000,000), coasisting of Thirry Million
(30,000,000) shares of Preferved Stock, par value $.01 per share (bercinafier referred 1o as
"Preferred Stock™), and Three Hundred Million (300,000,000) shares of Comman Stock,
par valuc 3.01 per share (hereinafier referred 10 as “Common Stock™).

B.  The Preferred Stock may be issued from time 1o Gme in ono or more
series. The Board of Directars of Nasdaq (the "Board®) is hereby sathorized 10 provide
for the 1ssuance of shares of Preferred Sﬁxk In ooe or more serics and, by filing a
ceftificate pursuant 10 the applicable law of the State of Delaware (hereinafier referred 1o
as “Preferred Swck Designanian™), ta establish from time to time the number of shares to
b¢ included m each such serics, wad to fix the designation, powers, preferences and rights
of the ahares of cach such sevies and the qualifications, limitatdons and reswictions
theveol. The awhority of the Board with respect to each series shall include, but pot
limited 10, determination of the following:

(1) The desigmation of the sexies, which may be by disnnguishing manber,
lewer oy title.

QD The ;mmbcr of shares of the series, which pumber the Board may
Wereafter (except where otharwise provided in the Preferred Stock Designation) increase

oc decyease (but 0ot below the number of sbares thereof then outstanding).
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(3)  The amounts payablc 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 amy, shall be payable

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

(6) Theiams and amount of any sinking fund pmvided for the purchase ar
redempnon of shares of the series.

‘ (7)  The smounis payable on, and theprcfcrcnccs, if any, of shares of the serics
in the event of any voluntary or invaluntary Hquidation, dissolution or winding up of the
affairs of Nasdag.

(8) Wh;ther the shares of the series shall be convdn'bl: into or exchangeahle
for shares of any other class or senies, or any other secunily, of Nasdaq or any other
corporation, and, if so, the specification of such other class or seties or such other
security, the conversion of exchange price or prices or rale ar rulez, any adjustments
thereof, the date or dates a1 which sach shares shal] be convertible or exchangeable aad
all other teyms and condimions upon which such conversion or exchange may be made.

(9)  Restictions oa the issuance of shares of the same series or of any other
class ar series. |

(10) The votng rights, if any, of the boldess of shares of the series.

C. 1. Except as may otherwise be provided in this Restated Certificare of
Incorporation (including any Preferred Stock Designation) or by applicable law, each
holder of Common Stacl:, as such_ shall be entitled to one vote for each share of Common

Stock held of recazd by such holder an all maners on which stockholdars generally are

3
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entitled 10 vote, and no holder of any series of Preferred Stock, as such, shall be entided
o any voti.ngpov;mmrcsmctdnztof. -
2. Notwithstanding any other provision of this Reststed Cerificate of
Incarporation, bur subject 10 subparagraph § of this wngﬁph C. of this Artcle Fourth, in
o évenr shall any record owner of agy ourstanding Cammon Stock which is beneficially
owned, directly ar mdirectly, as of any record date for the chon of stackholders
entitled to vote on any mamer, by a peTson (other than an Exempt Persan) who
beneficially o;vns shares of Commam Stock ("Excess Shares®) in excess of five percent
(5%) of the then-ourstanding shares of Common Stock. be entitled or permitied 10 vote
&y Excess Sharess For all purposes hereof. any ealculation of the aumber of shares of
Common Srack sutstanding ar any particular time, mchldmg for purposes of determining
the particular percentage of such ouwnanding shares of Common Stock of which any
persan is the bepeficial owner, shall be made in accordance with the lagt sentence of Rule
13d-3(d)1)(i) of the Genera! Rules and Regulations under the Securities Exchange Actof
1934,_,&{ amended (the "Exchange Act™), as in cffect on the datc of filing this Restared
Ceruficate of Incorperation.
3. The following definitans shal] apply o this paragraph C. of this Arricle
Fowth:
(a) “Affiliate” 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 BLing this Restated Certificate of

Incorporation.
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» (b))  Aperson shall be deemed the "beneficial owne;r“ of, shall
be deemed 1o have "beneficial ownership” of and shall be deamed 1o
"beneScially own® any secunities: .

) which such person or any of such person's Affiliates
x;s deemed to benefically an, direetly or indircctly, within the
meaning of' Rule 13d-3 of the General Rules and Regulations under the
Exchange Act as in effect on the date of the filing of this Restared
Certificate of Incorporatiag;

(i)  which such person or any of such person's Affiliates
1;;: (A) the night to acquire (whether such nght is exezcisable
immediately or only after the passage of time) pursuars 10 any
agreement, avangement or understanding (other than customary
agresmnenss with and between underwriters and selhng group members
with respect (o a bona fide public offering of securities), or upon the
exercise of conversion rights, cxchange rights, rights, warranis or
options, or othcrwise; provided, however, that a person shall not be
deemed the beneficial awner of, or to beneficially oum, securities
vendered pursuant to a tender or exchange offer made by ‘or on behalf of

' suc.h persan or atty of such person's Affiliates untd] such readered

securities are accepred for purchase; or (B) the right to vote pursuant 1o
any agreemeny, arrangement ot undeystanding; provided, Aowever, tha
3 person shall not be deemed the beneficial owner of, or 1o beneficially

own, any security by reason of such agreement, arrangement or

S
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understanding 1f the agreement, arrangemnent or understandiag to vote
such security (1) arises soleiy from a revocable proxy or consent given
10 such person {n response 1 2 public praxy or consent soliciraton
made pursuant 1o, and in accordance with, the applicable rules and
x:.-guhxions promulgated under the Exchange Act and (2) is not also
th?n reporrable on Schedule 13D under the Exchange Act (or any
comparable or successor report); or

(in) which are beneficially owned, direcily o indirectly, by any
other persan and with respect 10 which such person or any of such
person’s Affilistes hac my agreement_ arrangement or nndarstanding
(other than customary agreements with and betwesn indenwriters and
selling group members with respectio 3 bom fide public offering of
securities) for the purpose of acquiring, holding, voung (except 1o the
extent cantemplazed by‘ﬂie proviso ko (b)(iiXB) sbove) or disposing of

such secunties;

" provided, however, tha (A) no pcTson who is an officer, director or

epployee of an Exempt Person shall be dccmzd., solely by reasaq of
such person’s Katus or authority as such, 1o be the "beneficial owner®
of, 10 have "beneficial ownership® of or to ';bcn:ﬁcially own” any
securities thar arc “beneficially owned™ (as defined herein), including,
without houtation, in 2 fiduciary capacity, by an Exempi Person or by
any other such officer, director ar emmployee of an Exempt Person, and

(8) the Voring Trusies, as defined in the Voting Trust Agrecment by

(WED) 6.28° 00 8:36/5T. 8:34/NO. 48638314772 P 7
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and amang Nasdag, e National Assaciation of Securities Dealers,
Inc.. a Delaware corpotarion (the "NASD®), and The Bank of New
York, a New Yark bankmg corporarion, a5 such may be amended from
time to nme (the "Voting Trus Agreemenr”), shall not be deemed,
solely by reasan of such person's starus or autharity as such, 1w be the
“beneficial owner” of, o bave "deneficial ownership” of or to
"beneficially own” any securites that are governed by and held in

" accordance with the Voung Trust Agreement.

(c) A "person” shall mean any individual, firm, corporation,
parmership, limited Bability company ar other entiry.

()] “Exempt Person” shall mean Nasdaq or any Subsidiary of Nasdag,
in each case inclméing, without limitaton, in its fiduciary capacity, or any employes
benefit plan of Nasdaq ar of any Subsidiary of Nasdaq, ar any entity or trustee holding '
Common Stock for or paksumr to the terms of any such plan or for the purpose of
funding aay such plan ar funding other employee benefits for employees of Nasdaq or of
any Subsudiary of Nasdaq,

(®) ) "Subsidiary” of any person shall mean any cotporanion or other
entty of Which securiries or other ownership inwerests having ordinary votng power
sufficient to ¢lect a majarity of the board of directors or other persons parforming sirular
functions are beneficially owned, directly ar indirectly, by such person, and any
corporation or other ennty that is otherwise controlled by such persan.

44) Tbe Board shall have the power 10 construe and spply the

provisions of this paragraph C. of this Article Fourth and 1o make al] determinatiaas

7
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necessary or desirable to tmplement such provisians, including, bur nor limited to,
matters with respect to (1) the number of shares of Common Stock beneficially owned by
any persan, (2) whether a person is an Affiliate of another, (3) whether 2 persoa has an
agreemeny, alrangemenl or understanding with another as 10 the marters referred to in the
definidon of beneficial ownership, (4) the application of any other defmirion of operanve
provision hereof w the given facts, or (3) my other marter relating 10 the applicability or
effect of this paragraph C. of this Amcle Fourth.

4. The Board shall have the righs 1o demand that any persoa who is’
reasonably believed w hold of record or beneficialty own Excess Sharcs supply Nasdaq
with complete informarioa as 1o (a) the record owner(s) of all shares beneficially owned
by such parson who is reasanably believed 10 own Excess Shares, and (b) any other
facwal manter relatifig 1o the applicability or effect of this paragraph C. of this Aricle
Fourth as may reasonably be requested of such person.

s. Any conaructons, applications, ar deiermimarions made by the
Board, pursuant o this parsgraph C. of this Article Fourth, in good faith and on the basis
of such information 204 assi5tance as was thea reasonably available for such purpose,
shall be canclusive and binding upan Nasdaq and 115 stockholders.

6.  Notwithstanding anything herein w the conuary, subparagraph 2 of
this paragraph C. of this Ardcle Fourth shall not be applicable 1o any Excess Shares

. beneficially owned t:y(a) the NASD or its Affiliates unal such time as the NASD
beneficially owns five percent (5%) or less of the outstanding shares of Commaon Stock o
(b) any other person at may be approved for such exernption by the Board prior to the .

tme such person beneficially owns more than five percent (5%) of the outstanding shares
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of Common Stock. The Board, bowever, may not apprové an exemption under this
Sectien 6(b): (i) for a registered broker or dealer or e AfSliate thereof (provided thar, for
these purposes, an Affiliate shall not be deemed 10 include an entity that either owns ten
percent or less of the equity of 2 broker or dealer, ar the broker or dealer accounts for ona
percent or less of the gross revenues received by the consolidated eatity); or (1) an
mdividual or eatity thar is subject o a SRanutory disqualificarion under Secnon 3(a)39) of
the Exchange Act. The Bowrd may approve an exemption for any other stockholder if the
Board determines thar granting such exemption would (A) not reasonably be expected w
diminish the qualiry of, or pubtic confidence tu, The Nasdaq Stock Markel or the other
operarions of Nasdag, on the ability o prevent fraudulent and manipulanve acts and
Practices and on iuv‘cmn and't.he public, and (B) promot just and equtable principles of
trade, foster cooperanian and coardination with Persons engaged in regulatng, clearing
serling, processing informanion with respect to and faciintng ransactions in secwies
ar 45$1st in the removal of impediments Lo or perfection of the mechbanisms for a free and
Open market and 3 garional market sysiem.

7. ’ In the evenr any provision (or pertica thereof) of this paragraph C.
of this Article Fourth shall be fougd 1o be invalid, protubited or unenforcesble for any
reason, the remaining provisions (or portions thereo?) of this paragraph C. ofthis Arricle
Fourth shall remain in full force and effect, and shall be constrned as if such invalid,
prohibited or unenforceable provision (or portion herenf) had been stricken herefrom or
otherwise rendered inapplicable, 1t betng the intent of Nasdaq and its stockholders that
each such remaning provision (or portion thereof) of this paragraph C. of this Article

. Fourth remains, 1o the fullest extent pamined by law, spplicable and enforceable as to all

‘ S
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st:;ckholdas, including stockholders thar beneficially ov;rn Excess Shares,
gotwithstanding any such findmng.

| ' ARTICLE FIFTH

A The business and affairs of Nasdag shall be managed by, or under the
direction of, the Board. The total aumber of directors canstiruting the entire Board shall
be fixed from time to rime by the Board.

B.  The Board (other than those directors elected by the holders of any sexies
of Preferred Stock provided for or fixed pursuant 10 the provisions of Amicle Fourth
here¢oy, (e ‘;Prcfcrrui Swock Directors”)) shall be divided into three classes, 85 nearly
equal n number as possidle. designated Class { Class I and Class L. Class { directors
shall ininally seyve uanl the first anpual meeting of stockholders following the
effectiveness of this Restared Certificate of Incorporation; Class I directors shall initially
serve unrl the second annual mecting of stockholders following the effectiveness of this
Restated Catificate of Incorporation; and Class 1l directors shall initially serve until the
third snaual mecting of stockholders following the effecriveness of this Restated
C:rtiﬁéal;: ottncocpoﬁn‘on. Commencing with the first annual meectung of stockholders
following the effectiveness of this Restared Certificate of Incarporation, directors of cach
clags e term of which shall then expire shall be elected 1o hold office for a three-year
term and unul the election and quatificarion of their respective successors in office. In
case of any increase or decresse, from ume 10 tme. in. the sumber of directors (other than

Preferred Svock Directors), the nurmber of directors in each class shall be apportioned as

nearly equal as possible.

i0
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C. Subject to the rights of the holders of any one or mare series of Prefernred
Stock then outstanding, newly created directorships resuhing fram any increase in the
authorized number of directars of any vacancies in the Board resulting from death, |
resignation, :tu.ru:nan, disqualification, removal from office or other caise shall only be
filled by the Boani.. Any director 50 chosen shall hold office uatil the next election of the
class for which such directors shall have been chosen and until his suceessor sball be
M and qualified. No decrease in the number of directars shall shorten the tam of
any incumbens directar. |

D.  Exceptfor Preferred Stock Directars, any director, or the entire Board,
my.bc removed from office at any nime, but only for cause and only by the affimadve
vote of at least 66 2/3% of the total vodng power of the outstanding shares of capital
stock of Nasdaq entitled to vote genenally in the election af directors ("Voung Swek™),
voning together as a single class.

E. During any periad when tha holders of any senies of Preferzed Stock have
e nght to ¢lect ad'dxtmml directors as provided for or fixed pursuant 1o the provisians of
Artcle Founh bereof, then upon commencement and for the duration of the peniod during
which such right continucs: (i) the then otherwiss ozl authorized number of directors of
Nasdaq shall m:om.iticnny be increased by such specificd number of directors, and me
Bolders of such Preferred Stock shall be entitled 1o elect the addirional directors so
provided for or fixed pursuant to said provisians, and (ii) each such adﬁiﬁoml director
shall serve unnil such director’s successor shall have been duly elected and qualified or
until such directar's right w hald such office terminares pursuant o said provisions,

whichever occurs exxlier, subject 1o hus carlicr death, disqualification, resignation ar

11
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removal Exceplas otherwise provided by the Board in the resolution or resolutons
establishing such scries, whenever the holders of any series of Preferred Stock having
such nght to elect addinional directors are diveswd of such right pursuant 10 the
provisions of such stock, the terms of office of all such additional directors ¢lected by the
holders of such stock, or elected to fill any vacancies resulting fram death, resignation,
disqualification or removal of such additional direstors, shall farthwith wminate and the
ﬁ)lal authorized mmber of directors of Nasdag shall automatically be reduced
accordingly.
ARTICLE SIXTH

A, Adirecwor of Nasdag shall not be lisble o Nasdag or jts sockholders far
manetary damages for breach of fiduciary duty as a director, except 1o the extent thas
such exemption from hability or kanitation thereof is not permitted under the General

Corparution Law of the Statz of Delaware as the same cxists or may hereafter be

L4

amended.

) ,B' Axy repeal or modification of paragrsph A shall not ndv;rsc]y affect any
right or pratecrion of a dircctor of Nasdaq existing hersunder with Tespect 1o any act or
amission ocrurring priar o such repeal or modificarion.

’ ARTICLE SEVENTH
No acuan that is required or permirted 1o be taken by the stockholders of Nasdaq
st any annual ot special meeting of stockholders may be effecied by wrinen consent of

stockbolders in lieu of 2 meeting of stockholders.

-
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ARTICLE EICHRTH
In furtherance of, and not i limitation of, the powers conferred by law, the Board
is expressly sutharized and empowered 1o adopt, amend or repeal the By—Lawslof
Nasdag; provided, however, that the By-Laws adopred by the Board under the powers
hereby conferred ;ay be amended or repealed by the Board or by the swekholders baving
valtng power thh respect thérqo, provided firther o, nopvim:ﬁnding sny other
provision of this Restated Canificate of_ Incorporation or any provision of law which
* might otherwise permir a Jesser vate orno vete, bu i.n addition 16 any affirmartve vote of
.!be halders of any particular class ar series of the stock requrred by law ar this Restazed
Certificate of Incatporarion, the affirmative vote of the holders of ar least 66 2/3%. percent
of !he total voung power of the ourstanding Voting Stock, voring together as 4 ningle
elass, shall be required in order for the stockhalders 1o adopr, ahey, amend or repesl =y
By-Law. .
ARTICLE NINTH
Nasdaq rescrves the night to amend, alter, change, or repea) aay provisions
conw.ned in thxskumcd Cenificate of Incarparstion, in the roanner now or hereafter
prucrﬂ:ed by statute, and all rights canferred herein are granted subject 10 this
reservation: provided, however, wat the affimmative voue of the holders of at least 66 2/3%
of the voting power af the surstanding Voting Stock, voung tagether a¢ a single class,
shall be required to amend, repeal or adopt any provision inconsistent with paragraph C.
of Article Fourth, Article Fifth, Artiels Seventh, Artick Eighth or this Article Ninth.

13
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ARTICLE TENTH
Nudaqshanh:vepe;'pemﬂ existence

ARTICLE ELEVENTH
In light of e niquc narae of Nasdaq and its operations and in light of Nasdaq's
Siatus a3 & self-regulatory organization, the Board of Directors, when evaluanng (A) any
woder or exchange offer or wvitation for tenders or exchanges, or proposal 10 make a
tender or exchange offer ar request or {nvitatian far tendess or exchanges, by another

(2) purchase or otherwise acquire all or a subsrantial pordon of the properties ar assets of
Nasdaq or any sui»sidia:y. ar s¢li or otherwise dispose of 10 Nusdag or any subsidiary al
ora sabsmnnsl portion of the properties or assets of such other pagy, or (3) liquidare,
dusolve teclassify thc securites of, declare an exu3ordinary dividend of, recapialize or
reorgamze Nasdag, (C) sy acton, or any failure to act, with respoct 10 iny hoMer or
pownual bolder of Excess Shares subject to the limitations sct fonh 10 subparagraph 2 of
. pangnph C.of Artcle Founh, (D) any demand or proposal, precatory or otherwise, on
behalfof or by a holder or potential holder of Excess Shares subject 10 the limirations set
farth in subparagraph 2 of paragraph C. af Article Fourth or (E) Yy other issde, shall, w
the fullest extent permined by applicable law, take into account all factors that the Board
~ of Directors de;tns relevant, including, withow lirmitarion, 10 the extent deemed Televant, .
() the porential impact thereof on the integrity, continuity and #tability of The Nasdaq
Stock Market and the other op:mign.s of Nasdag, on the abiliry 1o prevent fraudulent and

mumipulative acts and pracaces and oa investors and the public, and (i1) whather such

14
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would pramote just and equitable principles of trade, foster cooperation and coordination
with persoas cugaged in regulating, clearing, setthng, processing infarmazion with respect
%o and facilitating ransactions in securities or assist in the removal of impediments to or
pesfection of the mechanisms for a frec and open market and a national market system.
THIRD: That such Restated Certficace of Incarporation has been duty adopied |
by Nasdaq m aceordance with the applicable provisions of Sections 242 and 245 of the
Genenal Corporation Law of the Sute of Delaware and in accordance with Secdon 228 of

the General Carparation Law of the State of Delaware (by the wriften cansent of fts sole
stockholder).
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IN WITNESS WHEREOF, the undersigned has executed this certificate this 27th
day of Juze, 2000,

THE NASDAQ STOCK MARKET, INC.

—~ Gl

(prinzed name)
Scaior Vice President and
Corparate Secretary

(nde)
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