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1. Securities

(1) Shares or stock in the share capital of a company.

(2) “Company” includes— other than an open—ended investment company.
(a) any body corporate (wherever incorporated), and
(b) any unincorporated body constituted under the law of a

1. 5%
1) SHOBEXEKRIZEITHH4%
(2) TE#IE. RICBIFRE0EEH A—TVITURESHER]
(a) FEANGRIERHT) . RU
(b) EEIEUNOEXILEEOEBICEERIINEANEERET:

(1) Loan stock, bonds and other instruments—

(a) creating or acknowledging indebtedness; and

(b) issued by or on behalf of a government, local authority or
public authority.

(2) “Government, local authority or public authority” means—

(a) the government of the United Kingdom, of Northern Ireland,
or of any country or territory outside the United Kingdom;

(b) a local authority in the United Kingdom or elsewhere;

(c) any international organization the members of which include
the United Kingdom or another member State.

country or territory outside the United Kingdom, LA

2. Instruments creating or acknowledging indebtedness 2. AEEZRIHLXIXERT IS
Any of the following— RIZBIFBLD,

(a) debentures; (a)#t1E

(b) debenture stock; (b) A HEEREE LB

(c) loan stock; (o) |IBRE

(d) bonds; (D EHIEE

(e) certificates of deposit; (e)TERIIE

(f)fany ot_her instruments creating or acknowledging a present or (D BERVEEDEEAIHLYLRETZZDOMOIE

uture indebtedness.

3. Government and public securities 3. BIRFRUAES

(1) BERE. EHFTOMDOEETH>T. RITKETHLD,
(a) BEFAIHLXIEEZELTEY. ™D
(b) gﬁuﬁ A A LT ORBBEICLY RIFZEASIZTRHOOTHITSN
=t
(2) THRF. th AR L A HA 1 L1, RITERETEHE0FLD,

(a) BEEE. LT7AILFUERITESEEUSNOEE LIS HEE O BT
(b) EEEXITAth D iz 3 7514 REE
(o) EBEEEXFOMBEE A/ —ELTEATLDEEEE

4. Instruments giving entitlement to investments
(1) Warrants or other instruments entitling the holder to subscribe
(2) It is immaterial whether the investment is in existence or identifiable.

|5. Certificates representing securities
Certificates or other instruments which confer contractual or property rights—
(a) in respect of any investment held by someone other than the person on
whom the rights are conferred by the certificate or other instrument; and
(b) the transfer of which may be effected without requiring the consent of that

4. BE~DENESZSHIE
(1) REBICHLTRIOADREICISET HHEFZEEZHTIUMNE
(2) HAENSEAFELTVENEDN. RIFHERTESNENIEETIFAL,

5. R FIEEA
R L ORI EEZ SEZSAMAZTEFTHOT. RISEATHLD,
(a) FEEZDMDELDIZKVIERINEZONEELUNDENRET HRE
MHICETHEDTHY. hhD

(b) ZDEENZDEDRBZLELETITHNELD

IQQESOH

6. Units in collective investment schemes

(1) Shares in or securities of an open—ended investment companv.
(2) Any right to participate in a collective investment scheme.

6. £EBRERF—LOI=YF
1) A—TVIFBRBRESHOMARITEE .
(2) EMBZRERFT—LIZSNT BIEF,

7. Options 1. AT a3y
Options to acquire or dispose of property. B EEREXIEFTINT H4 T I,
8. Futures 8. £
|Rights under a contract for the sale of a commodity or property of any other SELARRDBIZITHONSERXISMOIEFED U EDTEELZMIZEE
description under which delivery is to be made at a future date. £

9.Contracts for differences
Rights under—

(a) a contract for differences; or

(b) any other contract the purpose or pretended purpose of which is to secure
a profit or avoid a loss by reference to fluctuations in—

(i) the value or price of property of any description; or

(ii) an index or other factor designated for that purpose in the contract.

0. EERH
TERICEHER
(a) Z£DEH. Xk
(b) UTDLDDEFHHEMNI D EICKIYFIREHERLX (FELEZRE B
THEMDXIETZFDET THAHLTHDERE
i IS DIEFED I EDME X IEMHE. X
i VW EZOHRDERD=HICIEESN-IERZT DD EE

10. Contracts of insurance

Rights under a contract of insurance, including rights under contracts falling
within head C of Schedule 2 to the Friendly Societies Act 1992.

10. fREREH
FRIRZHICEGEFTHY. 192F KREMAEMBRE20DESCIZHRYT
HEMCHAEFESD,

11. Participation in Lloyd's syndicates

(1) The underwriting capacity of a Lloyd's syndicate.

(2) A person’s membership (or prospective membership) of a Lloyd’s syndicate.
12. Deposits

Rights under any contract under which a sum of money (whether or not
dominated in a currency) is paid on terms under which it will be repaid, with or
without interest or a premium, and either on demand or at a time or in
circumstances agreed by or on behalf of the person making the payment and
the person receiving it.

1. AL X005 —kADEM
(1) AL R 2o —rDBIZEEN

(2)ﬁ%%>§a>n47:->>9'7—|~%§1§(x(ﬂi%é#&)
12.

HIEOLE (HHIBEERMTRRINTVENENHOST) HEFF
ELITERFRIETLI7 LFRITHELT, FRREXE—EDBEIZEL
KIEKILAEZRADERITHKYDELOE TORRDDHEIZLYILNES
NBHET HEMICEET

13. Loans secured on land
(1) Rights under any contract under which—
(a) one person provides another with credit; and
(b) the obligation of the borrower to repay is secured on land.
(2) “Credit” includes any cash loan or other financial accommodation.

(8) “Cash” includes money in any form

13. THEARME
(1) RIZBIFHEHIEDGER
(a) HAENMBOFIZERZHREL, MDD
(b) EFOREFEHLLHICK>THEINTNSED
@ TMERIZIX. BEMETOMOERMBEEEZS D,
@) MRE X, WHEEIEDEHLED,

14. Rights in investments

14. BBz BHEFH]

Any right or interest in anything which is an investment as a result of any
other provision made under section 22(1).

COERDE2FMEICESTERSN AL DIOREDHER. RE
P THHED I T HIEFIR T FIE
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% EIZH 1T 5T EFE (Regulated Activities)

The matters with respect to which provision may be
made under section 22(1) in respect of activities

EBICONTCDEEOFE2ENBEICEDERET

on behalf of another person.

Offering or agreeing to cause such instructions to be
sent by such means on behalf of another person.

General include. i ticular. those deseribed i ! #a Rl BTEITIFE FIT. COMBREDZD/A—DFT—
include, in particular, those described in genera B RE LY IN TR LDERE
terms in this Part of this Schedule.
Buying, selling, subscribing for or underwriting AARTRBAONTAIDERIZENTEREYHE
L investments or offering or agreeing to do so, either DE. T IEE . BELIEEIRETL, XEFENDS
Dealing in as a principal or as an agent. BEDHD FAELIIRETSHIE,
investments 5|
In the case of an investment which is a contract of RIEZHUTHLIEEMH OB EICIE. ESHRHDE
insurance, that includes carrying out the contract. T%8e
Making, or offering or agreeing to make- ‘ . B B
(a) arrangements with a view to another person RIBIFIVTIHODITAZITL. RITENLERIA
q buying, selling, subscribing for or underwriting a BE D %L(lilﬂﬁ?’é:&. - -
Arranging deals . . . (@ thDELISHDIEEMHDE . et BHERIE5E
. particular investment; HREIDHY | 5 L
in investments ", ts with a view £ h pars RETDIHOMYELSD B
arrangements with a view to a person who () BEVHOEN, T, BEXLIRORYEL
participates in the arrangements buying, selling, DIZSMTBED-HDEYEED
subscribing for or underwriting investments.
Deposit taking |Accepting deposits. FEEOHIR FEEEZANDIL
Safeguarding and administering assets belonging to HmOFIZREL. REVEICE>TEREIN DA XK
Safekeeni d another which consist of or include investments or SEATWREEXRERVEEBTHIERIEZST D
€XEEepINg AN | ¢ 1ing or agreeing to do so. BEORE CLERRAELLIRETHIL
ag ministration Arranging for the safeguarding and administration cEE . .
R of assets belonging to another, or offering or DOFISRES SHEOCRERVERERYFLHD
‘ ging ’ g CEREFITRIEERRELLIIRAETHIE
agreeing to do so.
Managing, or offering or agreeing to manage, assets RIZBHFRNTRNCZLT BIEE (. HDE (IR
‘Ezel)mfmg to another person Wlhzr'? BYHAELEMAL. RIGEATHILEBAELIL
3 a) the assets consist of or include investments; or 5 BET5HIE,
:.Manaflngt (b) the arrangements for their management are %ﬁ%#@ (a) BHEENREYEISHEOTVNINMXIEIEAT
R e such that the assets may consist of or include L‘6i¢~ X% . s I _
investments at the discretion of the person ®) ?x_‘é%#b\f}z;_%" BAMHORE. 5TH. 512
. ) ) RIFERIBDIEF DT
managing or offering or agreeing to manage them.
Giving or offering or agreeing to give advice to
persons on- RIBIFHEIBLTAISHEE 52 5L, RIEE
Investment (a) buying, selling, subscribing for or underwriting ZABCLERIAEIRET AL
dvi an investment; or HEBE () WEAVMHOER, T, REXIT5I%, XL
advice (b) exercising any right conferred by an investment (b) ?&“_ﬁ#%{#b‘%@_és REYMHOIG. 5TH. 51%
to acquire, dispose of, underwrite or convert an RISERBROEFI DT
investment.
Estabhshmg, operatl.ng or vadlng up a_ collective ;K_I:%lfé;&llﬁﬁﬂ'éﬁhﬁﬁbﬁ?ﬁﬁXjF—A
Establishing investment schem(?, including acting as EBV EEN(IEET AL
collective (a) trustee of a unit trust scheme; ERBER ((a) 12U FSAMAF—LDZHEEELLDIE
. + ¢ (b) depositary of a collective investment scheme F—LDE |(b) 1=vb ;SR RF—LLSNOEFRIRERF—
pelae et other than a unit trust scheme; or 3L A@EEE{Q%,IZEE)C&;{X_@ . . R |
|schemes (© sole. director of a quy incorporated by virtue of f;) );C%%fg)) ;g;ﬁ;ﬁ%ﬁ §Z§§g_ya/ (=&Y
regulations under section 262.
Sending on behalf of another person instructions N ;
. . ! thDFIK->T, EEICKSTITREMGOEEET
Eelat(ling t(t) an 1n}ze;tmenbtlby 'mealls of i cim}y))uter g A A R— RS 2T I E R = ko
. asea sys em.w 1ch ena ) es ln.ves ments to be T?ﬁﬁ%{#(:ﬁ?é?ﬁ%%é:&
Using computer- |transferred without a written instrument. eI
based systems : - - - H1+5a
for giving Offering or agreeing to send such instructions by Ea—4g— mf})%‘lzﬁg:cs é’._gg%;g[:c):u WA DT LA
investment such means on behalf of another person. R—2. 2| FRARITEET HE
instructions Causing such instructions to be sent by such means TLDKA

DEITROT, BRFHRTHREREELEHL

hDEFICROT. BERFHRTIAREREELEHLE
EHAXIRETHIE

Financial Services and Market Act 2000



KEIZH I+ BHEES (Securities)

note

/—h
() — RIS R B EA R MESE T

stock

(Landreth, 471 U.S.682 (1985))

(Dthe right ro receive dividends contingent upon an
apportionment of profits

@negotiability

(@the ability to be pledged or hypothecated

@the conferring of voting rights in proportion to the
number of shares owned

®the capacity to appreciate in value

k=

CEEFRBGHRELT. ORLEZET DENNHLORERRETHIQEITAN
2 - HRZELANDTEETHL2DFRENT S SNDOMIE LR ICIYFBENEFLN
% (1985%F LandrethZE#HHIiR) . hE . ChoDHEDO—EZFLLE LGS (BIZ ., &
LEBEK) TLEENSD,

BB
treasury stock | CDRE S ARETHED DMK
: ST
security future ||<;1> B EMEE
o 18R %
G RE T #E, BRADESEEbond NS,
debenture | M RIT 3

CERETIL. BE. BIEHRDEZHZdebenture& LV,

evidence of indebtedness

(Thomas v. State, 919 S.W.2d 427 432)

all the contractual obligations to pay in the future for
consideration presently received

B E
(DBRERTE A=A DV T RIS ZH L DBRBFELEL EOHIBILH
2o

certificate of interest or participation in
any profitsharing agreement

(DFIBHFRICEHEATESRRMBEDHEBIECRBNEREHARFLME~D
SH-BEFORENCNICKETLHEOHEIHY.

‘ﬂﬁﬁm%ﬁEBH%E%UA@%M%%%?%&%

collateral-trust certificate

{E LR RAE ST EEE
CEBE. REYTDIEHEERL. TNERITELTRTSNDESEET.

preorganization certificate or
subscription

AL RIATRITAEE F 1= (XERIL AT SHE
(DR ORIATNREANSRITY PAEF

transferable share

SR A A
I

investment contract

"EZLHY

CE)—BIC, 8% . 55, FRANEE=ZZEOENITLIF OB EEE-T, #H
EE(CIRET I ERBEINTIVS (19464 Howey B HI3R) , AIEHILIE S THY.
LP. ZRRRLGESHLTLONEEND,

voting-trust certificate

SRIRIE(SFTALE
(DBRIEEZR—BIITET DI ILZRABLOMTRESNDIERDIE

certificate of deposit for a security

GISTEETALIE
CENEE (L. SHBEDBEIZENTHREZE B4 (protective committee) [CKYFITE
NBILE, HREL T TIEE HEBEEBICEDHD T —REEZLND,

fractional undivided interest in oil, gas,
or other mineral rights

Bil-ARZDMDILEE DS BIEH 1
CDEH-HREOREEXIHEY SR EAMMES

any put, call, straddle, option, or
privilege on any security, certificate of
deposit, or group or index of securities
(including any interest therein or based
on the value thereof)

SE% . FERIIE. ST IL—THLLFEESIE R (FNLITH T BHEF] . 1
SDMEICHEDHENZEED) ICEFT BT yh, a—IL, ARSEIL A T3>
U< IS4

CEERMEA T ar %

any put, call, straddle, option, or
privilege entered into on a national
securities exchange relating to foreign
currency

SNEBEICEALCEERIISNEIFT TG ISNE Ty, 3—IL, ARSEIL F
Toa LT EE
GIBEA T avE

in general, any interest or instrument
commonly known as a “security”

—REICTEEZ: 1 EEN TS T RTOHHEF

any certificate of interest or participation
in temporary or interim certificate for,
receipt for,

guarantee of, or warrant or right to
subscribe to or purchase, any of the
foregoing.

EROVITNADIDITE T HERITIESMERTY HAZENLITH
I ARGEE. RAEMELLIRRERZNE

i;li%hl:nﬁ%b%b(li%h%’&ﬁHS(%;T:&’)G) BHEEE LTSI ZHE
GES

securities act of 1933



ACT

KEIZH T SHFH X 75 (Regulated Activities)

regulated
activities

contents

any person engaged in the business of effecting

& &

L

ADENEICE VTG DZEITERET 5EE

Broker transactions in securities of the account of others Ja—h— (AL
municipal any person regularly engaged in the business of effecting HAEITSE |(MOBOBETCHABIESOBBI T OERIKETZT
securities broker |transactions in municipal securities for the account of others Ja—h— A—hA—%L\5,
government a broker engaged in the business of effecting transactions in BRFEE S A DENE CBUAFIESIE I X BICEREMICRHETHEEL
securities broker |government securities for the account of others Jo—h— Do
Securities any person engaged in the business of buying and selling| -. N N .
Exchange |Dealer sec};zities for fucgh person's own account t}lllrogugh a ‘ it 5 # TA—F— 4 D:ﬁ—aﬁ“l;é%wﬁ;fl:;b{, BEOHEIS
Ach N EEIFTE WTCEEHDFREER LT HEELD,
roker or otherwise
any person (including a separately indentifiable department or
municipal division of a bank) engaged in the business of buying and selling HAEITE |JO0—h—EBLEEFOMDAETECOEIZLY M
securities dealer |municipal securities for his own account, through a broker or FA—5— HEAHDEMBLUFMDOEBICHRETEEELS,
otherwise.
any person engaged in the business of buying and selling - N . - =
goverln¥nent government securities for his own account, through a broker or E}ﬁﬁﬁ_# 7 EI—_?]J—%U)H}E;EL_‘C BEMEELOTRIFEHFORH
securities dealer otherwise. TA—7— EBITRBTDHEELS,
any person who, for compensation, engages in the . .
business of advising others, either directly or through zﬁgﬂg %gfiEﬁgEEg%?;—??gé?g}?l':?i
Investment ublications or writings, as to the value of securities or e LN Jt AIE[SELTE = =
Advisers Investment zs to the advisability tg)f investing in, purchasing, or Tﬁﬁ;ﬁﬁﬁ:ﬁ “EmEE HjHﬁ%%L<'11§[:;9—£@A':%§?—éht§§
A Adviser e . ho. f T d ’ 73 ?%b?’é%_‘» if:liiﬁ@m%i"lffﬁ%ﬂq%ﬁm—nﬂt
ct selling securities, or who, for compensation and as part LT 12T 3B LEE LT TELUIAFH]
of a regular business, issues or promulgates analyses or FTBEEELS,
reports concerning securities
any person engaged in a business that is of the nature of
an investment trust, syndicate, or similar form of
enterprise, and who, in connection therewith, solicits, BREER. Vo — M EEEIBEUOSEREDNE
accepts, or receives from others, funds, securities, or BEHITHEBICRBL. TOEBICEHELT, K
property, either directly or through capital contributions, g?&%;g;! ;_27_'_’2 7?};%2’%%@%%5% :ﬁ%‘?
i ST ) - ] AR
iy e ook oot sboenivonr | e BRSGERC s i B
pool operator . . ERE [FZDMDOMEOEMIAHFDTEELZEL T, thd
for future delivery on or subject to the rules of any ENDEE AMEEELMEEEGEL. 2ELE
contract market or derivatives transaction execution F-Ix24ET BEEEKT BN, COMEEILX. CFTCAH
facility, except that the term does not include such A BREIE IR RICEYBETHEVSHEDE
persons not within the intent of the definition of the BEOHAICEFNLGENEEZELEDTHL,
term as the Commission may specify by rule, regulation,
or order.
any person who—
@) for .co'mpensation @F prof.it, engages in the business () BENE = (LRI EET. LT OREIOMEEEE
of advising others, either directly or through TR T, BEIEICE IR . XEHLT
publications, writings, or electronic media, as to the BFATATEBELTC MMOEFICBIE ST ERICH
value of or the advisability of trading in— B295HE
(D) any contract of sale of a commodity for future (1) ZWTHLLLET U N\TATIRBI TR DR
commodity delivery made or to be made on or subject to the rules *;2 ;?f;g?;g%f_};gg;{ﬁ?%%ﬁ;}g:Egl
trading of a cor}tract ¥n.arket or derivatives transaction SR “ < o1 LR A= am0IscH
advisor execution famllty; . ' ' R (1) BACEIZRSNTEDHON-ERAT A . =
(ID) any commodity option authorized under section 4c; F- 1%
or (I FIEICEDNTRERDONTL/ALYTPEEl &
Commodity (IT) any leverage transaction authorized under section % a2 f=I%
Exchange ; =k i [ F BThHho —IR
i1) for compensation or profit, and as part of a regular A
business, issues or promulgates analyses or reports ROTLFRIBHTOETHD,
concerning any of the activities referred toin clause ().
an individual, association, partnership, corporation, or
trust that— UTO@EA. BiR, /S—bF—vT &3t FLENS
(A) is engaged in soliciting or in accepting orders for the ANEERTEHILET D, THDE,
purchase or sale of any commodity for future delivery on| (A)‘;@.‘f@ﬁii%a)jﬁﬁﬂI:Eﬁé’ff:liﬁﬁﬁﬁ%ﬂ)?iﬁb
futures or subject to the rules of any contract market or ':ﬁzéﬁﬁ%@ﬁﬁ”*t [%EH(TU)EKU)EJ]E%?T:
commission deri.vativ.es transacFion gxecution fas:i?ity;. and SERENEIE] g&?b@z;??;&g SHICENTEEEAL
merchant (B) in or in connection with such solicitation or 2B ELT. Z0EXASET BEE|HLLLZHD
acceptance of orders, accepts any money, securities, or SIS L. ChERIILE-ZCNERRET -0
property (or extends credit in lieu thereof) to margin, I2&t%, BMESHFEMELZZE (FIEZ0RD
guarantee, or secure any trades or contracts that result YIZEERZ#®E)TH5EDLTHD,
or mav result therefrom.
any person (except an individual who elects to be and is
reglstt.are.d as an associated person of a futures DUTHIBELE T N T T EE BT R DR EN =
comumssion o _ HOEFELFRAIVROZELISRIERDE S
merchant) engaged in soliciting or in accepting orders for] FEEA DO EXOEEE - L ZHEIRETS
St the purchase or sale of any commodity for future delivery] TN M. FD 5;)? MSEFTIEB|HLLITZH DTN &
broker on or subject to the rules of any contract market or Fa—p— | CNERIELEECNEBRT H-DIC£ .

derivatives transaction execution facility who does not
accept any money, securities, or property (or extend
credit in lieu thereof) to margin, guarantee, or secure
any trades or contracts that result or may result

therefrom

BMEESFF T (L EE 2 (FEZDRHYICER|
EHE)LANE (BRI EOERELLHLER
R, ZARESIBEELTEHESNDBEAZROZ
BRI HEET D,

10



EUIZH [TH LR fh(Financial Instruments)

shares in companies and other securities equivalent
to shares in companies

KEORARVEDORFY

bonds and other forms of securitized debt which are
negotiable on the capital market

BHEZDMDEARTIS TIRSISNGEHEHFS

transferable ST ni-1&#%
iti HER < . — 4 =
[pecures any other securities normally dealt in giving the RERESS ZD/MDIFHFT. BF. HIAF LI HIZKY
right to acquire any such transferable securities by EETREIISAEIMETHENENETHLD. X
subscription or exchange or giving rise to a cash F.EERFEELHLD. F-1-L, IILFEITK
settlement excluding instrument of payment LI BEDERKL
Money-market instruments EEER TG M

Units in collective investment undertakings

SHEMRERHOI=VE

Options, futures, swaps, forward rate agreements and any
other derivative contracts relating to securities, currencies,
interest rates or yields, or other derivatives instruments,
financial indices or financial measures which may be settled
physically or in cash;

FTar . £ R0VT | KRG RV, Z0HO
TUINTATE| G- 8- FE-FEY(FHhD TN
TAO MR SRR ERERICET SO THOT. R
MRIFBEETRESNDELD)

Options, futures, swaps, forward rate agreements and any
other derivative contracts relating to commodities that must
be settled in cash or may be settled in cash at the option of one
of the parties (otherwise than by reason of a default or other
termination event )

FTar, . R0VT . KB, RV, RERFE
LTINS, FEHEFEEO—ANEERFDE
RIEER O (BBTFBRITTOMEZNRTEROERIZLD
BREROBEMREEDZTDOMTINTAT

Options, futures, swaps, and any other derivative contract
relating to commodities that can be physically settled provided
that they are traded on a regulated market and/or an MTF

A Tav. k. ATvT | R, BYRFA AL E &
BLEDZ DT NTAIT N TRETISE (X2 A
5| AT L (MTF) ETHREISh TLSEHD

Options, futures, swaps, forwards, and any other derivative
contracts relating to commodities, that can be physically

not being for commercial purposes, which have the
characteristics of other derivative financial instruments,
having regard to whether, inter alia, they are cleared and
settled through recognised clearing houses or are subject to
regular margin calls

settled not otherwise mentioned in C.6(previous Clause) and

ATar, k. A7vT | EEREIZH, RU., TO4hE
MBED T /NTAT T, WYRFEMNABETC B)IZE
RENTWEHWED T, BEBMTEAL, R FE#EE
WL TREFIND, FLIEEFEMABMIINE DERR
ThHdHEWN=RICEH T, ZOMTINTAITERERD
BHEEET LD

Derivative instruments for the transfer of credit risk

ERURIOBED-HDT ) /\TAJ B

Financial contracts for differences

=&

Options, futures, swaps, forward rate agreements and any
other derivative contracts relating to climatic variables,
freight rates, emission allowances or inflation rates or other
official economic statistics that must be settled in cash or may
be settled in cash at the option of one of the parties (otherwise
than by reason of a default or other termination event) as well
as any other derivative contracts relating to assets, rights,
obligations, indices and measures not otherwise mentioned in
this Section , which have the characteristics of other
derivative financial instruments, having regard to whether,
inter alia, they are traded on a regulated market o r an MTF,
are cleared and settled through recognised clearing houses or
are subject to regular margin calls

ATav. . R7vT | RERGIZN. RU. F00E
2B, Stk AR AV DOLE D4 T4+
IR FHEHCEIT2EDTH-T. BETRELEITL
[FEDHENBD, RIFLEED—AHINRESRFORIREE
BO(BEBEIABITTOMEZENER TEROEHIZLDHE:
BROTFUNTATEE|, R, CSTEOHLNTULNVEWE E -
MEF - BFE-IREU-1RBICBET AT UNTATmEITH- T,
REITISEITESANNEIS AT L (MTF) ETHREISNT
WaBh ., RaEEHMEEEC TREFSINS, TIETEMA
BINGHLEDNDERWMRTHAENI-AIZEA T, TNt
TUNTATEMERDEFEEETHLD

Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in financial
instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the
European Parliament and of the Council and repealing Council Directive 93/22/EEC
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EUIZEITHI/E Y —E REF (List of services and activities)

R

Reception and transmission of orders in relation
to one or more financial instruments

Execution of orders on behalf of clients

Dealing on own account

Portfolio management

HAGER

—DORVLEROERMERICETIIXDOZERK
WMEE

BEO=HDEHT

BEMERE(T4—Y)

R—rox+UF DEH

Investment . o i P

services and nvestment advice -Ij-_E X E]

activities I,Tlnd‘erwrfi‘tgyg of .firllz'mctial instl;umentfs“ and/or R SRERDRBRU/XE
placing of financial instruments on a firm SEREEY | LA B
commitment basis BRE SR
Placing of financial instruments without a firm - -

%8 [ LYARYET S
commitment basis SERAMI-SLLLRIE
Operation of Multilateral Trading Facilities ZAMNIEI AT LMFT) DEE
Safekeeping and administration of financial
. . . . AANTATUEBRUBRE/IBREBEBOLS
instruments for the account of clients, including . . g =
. . . ’ BEEY—ERZEL . BEHED-HDER
custodianship and related services such as :%; EQ;J@%;?EU &%%Q%E REMED:HORME
cash/collateral management
Granting credits or loans to an investor to allow AR A — LLE (S B S D EEIE 55181
him to carry out a transaction in one or more S5 X - > 'ﬁ "{',_ il ﬁj;) = o
financial instruments, where the firm granting gd}ﬁy%ll-ﬁ&?‘éﬁﬁb TEAOHS IR
the credit or loan is involved in the transaction
Advice to undertakings on capital structure, N . .
: . DERER - BXHRRVEESEEICETS
industrial strategy and related matters and = e PO — o .
. . . =. . < = —t
advice and services relating to mergers and the iﬁ EROEH- RIS OHMERUY
. urchase of undertakings
Ancillary P g k&
. -~
services Y—EX

Foreign exchange services where these are
connected to the provision of investment services

Investment research and financial analysis or
other forms of general recommendation relating
to transactions in financial instruments

Services related to underwriting

Investment services and activities as well as
ancillary services of the type included under
Section A or B of Annex 1 related to the
underlying of the derivatives included under
Section C — 5, 6, 7 and 10 - where these are
connected to the provision of investment or
ancillary services

REY—ERORMICEET DNEREEH

BRERBERVHBL XIS ERE R OS2
THEDMOMKXTOHE

SIRICEHESTHY—ER

BEY—EAXBHBRY—EXDREICEELT
RSN D, FCHI56T10EICEENDTY /AT
THEIOREEICEEY S, (HERREE 113
VEAEFEEBHICRESNABRE S —EAR
UfikES—ER

E:HCHI5 67101 B FENDRAE

HiliiES BE - 2F - FIR-ZO0TY /AT IRE - SMITE- &
MER-ER-TBEED, WX, FHIERN VU TLE o
T4v VISR EME, &

Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in financial
instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the
European Parliament and of the Council and repealing Council Directive 93/22/EEC
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EEFSARAIZBTIEEODZAEEFEICOLWVTOREE

FSANVETYY

UTO110RAE, N FIT Y oDRIZEEHEINZRAEEICETL2Z0M40
ETHDIL—ILRUMEHOEKREL S,

1. BEREH (integrity) RURBRIBEICEDEBEZITHOLLITNILLE S,

2. FEE (skill) = ;X & (care)-¥& [N (diligence) EFRRIEFIIBEIEL R - X5 - iz
H O TEDEHBRZITOETNIEE ST,

3. B - % RVAIXFE., +RQBVRIVEEBVATLZEZHL, EEEH-T
MBRMICEDERBITHZHEE - AT 5012, FEMNETIEZR LT TNE
AN AN A

4. BHEOREE FAURBRTI2GMREHFLGTAEG LGN,
5. migiTA RDURHXBEVCHSTAREZETLETNEGZLEN,

6. BEEDOFE RAEEE. TOBREZFOFBICHEELEFEZFIL., -, BE
ZNIEICHEDLEITNIEL S5,

7. KBEAEORRBHE RUXREL. TOKBEAOER-—XITHEZIEE
thiv, BARE - AL - RABZENMGVAETEREACERZRBE LG TNEL S
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FSA HANDBOOK
PRIN 2.1.1 The Principles
1 Integrity A firm must conduct its business with integrity.

2 Skill, care and diligence A firm must conduct its business with due skill, care and
diligence.

3 Management and control A firm must take reasonable care to organise and control its
affairs responsibly and effectively, with adequate risk management systems.

4 Financial prudence A firm must maintain adequate financial resources.
5 Market conduct A firm must observe proper standards of market conduct.

6 Customers’ interests A firm must pay due regard to the interests of its customers and
treat them fairly.

7 Communications with clients A firm must pay due regard to the information needs of
its clients, and communicate information to them in a way which is clear, fair and not
misleading.

8 Conflicts of interest A firm must manage conflicts of interest fairly, both between
itself and its customers and between a customerand another client.

9 Customers: relationships of trust A firm must take reasonable care to ensure the
suitability of its advice and discretionary decisions for any customer who is entitled to
rely upon its judgment.

10 Clients’ assets A firm must arrange adequate protection for clients’ assets when it is
responsible for them.

11 Relations with regulators A firm must deal with its regulators in an open and
cooperative way, and must disclose to the FSA appropriately anything relating to the
firm of which the FSA would reasonably expect notice.
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ERHEDRAICHE TE2XREDRABREICOVLTORE

10S CORHI

12.5 TAHSBRUVZTOMDOEBEHEH
The Conduct of Business Rules and Other Prudential Requirements

(B%)
BEANEEF—SHEIAERELEAELZRIIICOVWTEVWRELZREFL.
BEEOAZLTESOREEDE-OICHLEBELEINDIBEELEHMETZE -
TEHLBETAEEL RGN,

Integrity and Diligent— A firm should observe high standards of integrity and fair dealing
and should act with due care and diligence in the best interests of its customers and the
integrity of the market.

RUDEH—BEELOEEICLIENEFXI—MRMVICLEFEIYLZDHLINT
D, AKIC.BEICHITIEHOEENOXRTRREIZCOLWTIEENI DL
ERGHEBEANBEREIZCTESLICLTEMNGTAELZ S L,

Terms of Engagement—A written contract of engagement with a customer will generally
be necessary and appropriate. A firm should similarly be ready to provide a customer
with a full and fair account of the fulfillment of its responsibilities to the customer.

1A1S : RREEQTASRICETZEE |

A1 HEETH

REREHMLRVAFNFERE, SXRVCREICTHLAETAEGZ LG,

%II;

Principles 1: Integrity
Insures and intermediaries should act at all times act honestly and in a straightforward
manner.

FH 2 BERGTIER
EBEFYHCHSVT. KRREHLRVEOHNXZRG. BEGEMAIBERD
TRABEIEZHLOTTHLETAE G LA L,

Principles 2: Skill, Care and diligence
In conducting their business activities, insurers and intermediaries should act with skill,
care and diligence.
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[NYSE E##HI] (2004 43 H)

[The combined code on corporate government] (2003

FTH)

[The corporate governance of listed corporations
AFEP/MEDEF] (2003 410 H)

Bt © M LBt O R Th 2 ik 3 ERHIC
BOTHoTb DWW EEDOBIEN Y% LGt

Bt T, Me% LSt o/, Bk, FEE O
Ei(senior employee) DITHETH D H D,

it Tk (corporate officer) DITH & T
5H0

= BPITEHR Th 5 i E SEMICBWTH = b D,
% Bt Cp o T, 2 5 IRV T UL EHRtE X Wit Cdo o T, BUE, Mk LRttt O RIEE
= Btk B & XiTE O BB OBIEN ¥ix Eatln bk XTI N—TLEORES TH-T-H D, LSRR, F700E, 208l U <SR
- SAERIZHBWT 12 » ARNZ 10 5 FAVLL E o BRI % 2O R (director) VIFHEEB TH L H D, F
4 ZIFTWD b0, (BUESRmM,. Z 88 & O LARTIZ 3 ke T & - T, ke (director) DM & 1351 B0 721, BESERICBWTZE S ThoTzb D,
% L7235 x3 5 2 O W D370 2 IR 4 CY 5% 13 THZZ T e, B LFBEZF TWD H D,
H BB T 5 O TRWIGEICRD,) 13k&R<,) XIEEE% LGRSy s AT a Ul B LL
AR I TEE) 4 2 SN EE (performance-related pay
scheme) DBNMFE . XUTAHEDELEHEDIMAE,

Ikt e VBB OBIEDS Y% LSSt OB EBIITRE Btk T o T, oStk - IEA~DEIE %5\ L ik kit T o T, Uik LGSt EEEICE L <

DNRENE B A IZFERICHTR L TV 5 UIFTE L T/ fth DOt & BE R A RO b O I B X209 2 Bk £ (directorship) & e > TW A &
£ DEMOEBIITHREE L TUEA SN TWA XiTiRE 3 (cross-directorships) & 72> T\ 5 b D, th, EOREEE D EFEE & o TV D Eth, T
1 FERICEHA SN THZb D, L% Bt OBBE N EEE TH D FERD
= i Th - T, WEIEMITBWNT, Y% st Wk 5 FEME S OEHE Th o 7)) DrhOERRE
Zan It 2 3 AEM O SFHHIFAIZ, 100 5 RAVLLE X CEENICEERE R AOBRRH o2 L
3] LB BSOS — X TORIEEEAD 2 %L oMM BEBRROH LD, XFZEHI> Vo0 H 25 W RSN ITZFO SN =TI E - TE
% PEX TV —E R DN EBEE EHAtIZiT o TEBY X - EADS— b — BRE, B, FEHOHE F(materia) TH Y . Xk, %% LESH EE
# U S SN LT CEZ T TR OBIEER (senior employee) & L CRIfENS & o 7=, # L < IZBUE DI N—T AN RKE S DG % 58 D% - P

ThdH O NNEEDOBIEN Y%t OB HITE HDHHD, TIA v— - BERERIT - PHERIT

ik ThDdHD,

(B4 ARfRE] [ 2Rk RERE ] (B4 ARfRE]
- BRI R OVEB OB M3k LSSt o N U3 ES Btk CTd - T, LB REE(significant shareholder) WE SR MY LG EEOBEERE TH-T2b D

BEANTHLEHOBNR— FF—THDHD, ORETHDHHD,

DR CEAEANTHISHOBREETH L B D, |GESUFEERITET TS|
a Bz D> HLZOEBOBIRICEREANTHIEHONE | [EUMETTRE] 1 2 EMEE ES St OB & THho72 b
%) BCYESHOBEERS . RBCUIBEEY (FlaztEit Wi T - T, AIOBRHD A2 TOEUL )
1t BR<) KREHETEZHONNDHD, 2%l U CHUf (board) & 72> T B H D,

Bk B O D RO BB 5 3 B (HAEZ 5 T/
B ) A THHRH0 /= b — R UREREE
Th Y EOWRNIC L% LD B s | B AL
LTnEbo,

() Y% LGt R OB to TEKRTIR, Ktox
BHEZFF > COZRITAUE, ML EZ2END D,




({iER)

HABFRICET 5 =2 — 3 — 7 iEFIEG | FTo/L—/v (NYSE company manual)

303A. 01 #:4+HU##% (independent directors)
SR, PR ORI E A LR TR b,
TR BFFRRIIZ DOEE 2 BT D OMN L CIREE1T 9, O Rk & #5061 5
Z LT, BRRS OBERBREOE MM B3 S, PR O FTREEA BRI S D,

303A. 02 MSZMEDT R b
YHAEEO B2 TSR] 2 LUF O & 5 ICEE IS ER T 5
(a) BUREZAERE, /S— b — BEXL EGEELBEREZFFOMBOKAE L LT EGAELLEE
72B8£% (material relationship) % Fi/z72\\Z & 2B H&E SV EMAICHETTo 2 &2 LI, W
P37 5 Bt & AR B & 1T SR, 2FEE, B D 5 BREDSHESMEE TH D 0 EEE L,
ZOHWHEAEZ AR LRT UL B 720,
(b) EHIZ, LN OB TN L Tuigun,
(i) Bkt <, Y% ESSHEOREER TH 5 UTBE SEMICB N TH 72 b O ICEJE DB
D Y5% B SO BB BITEGH &% T 5 XLl E SERICB N TH 72D,
(i) Bt B S UIXZ OEJEOBUEN, Y% a6l E SERIZEWT 12 » A 10
T RNVEL EDOEHERM AT T DS O, (B, Z 8 & OLIRTC IR 8L U7 B8t
T2 OMDNTR DHIES CYRLEHRIN TR B 12T 2 b DO TRWESIZIRD,) 13k

<)
(iii) (A) Hfite e QEJEOBIED . L% LSRR OWNESUISNBEEN TH 2 2AEOTL A=
T=THoHbHD,

(B) Hufififk CHEUSHOBEEBE THDL D,

(C) Witk D 5 b X DEIEOBIEI YA OMHEE TYRSEOER IS, (RERUIH
SEH BEFEIIRRS) ZHEFETL2500R0D 0D,

(D) Hufifite M O OEJEOBUE W E 3EM (BIEL O TRWEEER,), Sato
W= R —RUREETHY ., ZOMBNICYZ LSSt OBEERICEENLESF L TV
=H D,

(iv) Btk ONEJE OBIED, M5k Bt OBUZER PUTHR B EINE B I IZFRRFICHTE LT
HXIFFTE L TSt OEBHITE R & L TEH SN TWA Tl E 3EMICEH S
TWzb D,

(v) Btk CimEk SRR OSEFHAMHIZ, 100 7 RALLEXIT Y% EGStto s ~— X Tofk
NASEAD 2 % LL EOMBE LY — B 2D N E2 Y5 EIGEIc T TR Y U3 Yi% et
DOIHANNEZ T TV D SHEOBIEEB TH 5 b Ol N EJE O BUEN Y%t O BB T
% CThH 2 b D,

ek
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> AV =V BIZFEFSD 1P SafN A ERICEHID M T, RIRY & LTIKRE
FUTE VR A EZTE
> TRV VT BIZFEESAN PO S OEN D M ToHRMEE LT, MBS TOHR
SlBAGT . BIMBREA LR ISR RS E D,
> Xy Iy T GIEGERSED . IP0 SROEIY XM T &5l E# R ATIESN R TR
B0 UHEBHOEHRO M EEE L IE LT 5,
(2) EEHBRITICHRAITHLXMOEEL
HI R BITEFNESE - M, B EF ISR S RBITIEIC LRE L
720, RN EZ TR 752 22T 5, A% - FEOWT IS
H&Ens, (SECHHI 106)
(3) 1PO B DERSIHIRR AR D EHE
> FITE LAEREL L ORT, HGEREE NI ELE L RD ZLIZOVWTORE
ERD LI, ET3BIZEBEENRZROBMNE LR STERITHED | 5358 ~D
MO T % b > THi 2, (SECHLHI 101)
> BIZEENWRWGE, BEEHEED SEC ~DORHIFE I3 A T 7 U S - R
2 AV N ORPEREE 7 ZEFEN D TROBNE Lo TR E D | 4r5E~
DT % b > THI> S, (SEC #iHI 102)

DT — bAN—BEIORTRIEERFILT 4 - Ev FOELE

(1) oo —th—mE|
AERFATREC S| Z B E A Z 76 (A X—Tay A b)) BMTbhdHEIc,
SIZERENAN—T Oy FAY NMIEVALTEYa— MRV Y a VREDTZDIC
THTIT O HWHT (v r— b "—=5)) 2L T, Yoo — h a3 —H5]
ZEAMET Oy REHTERITH L, Y%y RR P — b= TH D
L aRRET D X O FHAT., (SEC BLAI104)

(2) RFLTFAEYE
G152y 2 — MR 2RE5EE OIRGE LTIRADN, oo — b« B8 —H
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New S Rﬁ' le dsc For Immediate Release

g NYSE a arcalex

Release: Wednesday, April 20, 2005

Contact: Diana DeSocio, NYSE Margaret Nagle
212-656-5448 312-442-7083
(ddesocio@nyse.com) (margaret@archipelago.com)

New York Stock Exchange and Archipelago Exchange Agree to Merge
—NYSE Group, Inc. Will Become a Publicly Held Company—

Better serves investors and all customers ® Supports growth and compelifive position of the Exchange
and U.S. in the increasingly challenging global financial markeiplace ® Creates a diverse platform for
the trading of listed and over-the-counter equities, options and other derivative products including
ETF’s ® Produces efficiencies, drives innovation, and creates new business and revenue opportunifies
e Enables public to own shares in the world’s leading securities market

New York, April 20 — The New York Stock Exchange (NYSE) and the Archipelago Exchange
(ArcaEx), with approval of their boards of directors, today announced that they have entered a
definitive merger agreement that will lead to the combined entity, NYSE Group, Inc., becoming a
publicly-held company. If approved by regulators, NYSE members and Archipelago shareholders, the
merger will represent the largest-ever among securities exchanges and combine the world’s leading
equities market with the most successful totally open, fully electronic exchange, creating long-term
shareholder value.

“This combination will be good for investors and for America. It will create a strong, dynamic and
innovative enterprise capable of meeting the demands of investors and issuers throughout the world in
the decades ahead,” said John A. Thain, CEO of the NYSE. *As we look to the future and to the
challenge of competing globally in a high-speed electronically connected world, it is clear that we
must do more. This transaction will mean we will be more diversified and transparent, and better able
to compete, grow and serve our customers.

“It will also enhance the depth and resilience of America’s capital marketplace by bringing
together the strength of NYSE’s auction market and the speed and entrepreneurialism of Archipelago.
Today, publicly held exchanges such as those in London, Frankfurt, Toronto and Sydney are
aggressively competing to expand their reach and share of market in the new global arena. On behalf
of the NYSE board of directors, board of executives and my colleagues, we look forward to working
with the Archipelago team to strengthen our position as a world-class competitor and to provide the
highest levels of market quality and service to our customers.”

(more)
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“We are thrilled to join forces with the New York Stock Exchange to create a truly world-class
securities marketplace,” said Jerry Putnam, CEO of Archipelago. *“This combination benefits
investors by providing a stronger and broader platform for trading and strengthens our abilities to
expand into new products and services. It will also benefit the U.S. capital markets, as NYSE Group,
Inc. becomes a leading player in global markets. And we believe this merger creates Archipelago
shareholder value through expense synergies and revenue growth opportunities.”

Agreement Terms and Structure

The transaction is subject to approval by members of the NYSE and shareholders of
Archipelago as well as certain government approvals, including the Securities and Exchange
Commission and the expiration of the applicable Hart-Scott-Rodino waiting period. If approved, the
NYSE and Archipelago will become part of a group under a newly formed for-profit and publicly
traded holding company, NYSE Group, Inc. The NYSE and Archipelago will be combined in a “stock
for membership” merger, in which NYSE members will receive consideration in the form of cash and
stock in the new company while Archipelago shareholders will receive stock. Current shareholders of
Archipelago will hold 30 percent of the shares of the NYSE Group, Inc., and current NYSE owners
will hold 70 percent. The merger is expected to close in either the fourth quarter of 2005 or the first
quarter of 2006.

Three independent Archipelago directors will join the existing 11 independent New York
Stock Exchange directors as directors of the NYSE Group, Inc. The NYSE’s John Thain will become
Chief Executive Officer of the NYSE Group, Inc. Archipelago CEQ Jerry Putnam will join the
NYSE’s Catherine R. Kinney and Robert G. Britz as NYSE Group, Inc. Co-Presidents. Amy Butte,
NYSE CFO. will be Executive Vice President of Strategy and Product Development. Archipelago
CFO Nelson Chai will be the CFO and Archipelago General Counsel Kevin O’Hara will be the Co-
General Counsel of the NYSE Group, Inc.

Upon close of this transaction. regulation of NYSE Group, Inc. will be conducted by a separate
non-public. not-for-profit entity governed by the Chief Regulatory Officer and a board made up of the
independent directors. The non- profit SRO board will consist of independent members of the board
of the holding company and will include unaffiliated directors. NYSE Regulation will fund its
operation from dedicated regulatory fees and long-term regulatory service contracts. This structure
will ensure that NYSE Regulation is independent yet has the proximity to the marketplace necessary to
provide effective investor protection and safeguard market integrity.

Goldman Sachs & Co. acted as financial advisor to Archipelago and the NYSE. Greenhill and
Co. provided a fairness opinion to Archipelago, Lazard Freres & Co. LLC provided a fairness opinion
to the NYSE.

(more)
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NASDAQ to Acquire Instinet
- Acquisition Expected to be Accretive to NASDAQ Shareholders within One Year of Closing —
NASDAQ to Retfain INET ECN,
Silver Lake Partners to Acquire Instinet Institutional Broker, Bank of New York to Acquire Lynch
Jones Ryan
- Press Conference at MarketSite and Call to Discuss Transaction on Friday, April 22 at £:30 p.m. -

New York, N.Y, — The Nasdag Stock Market, Inc. (NASDAQ®; NASDAQ: NDAQ), announeed today
that it has entered into a definifive agreement to acquire Instinet Group Incorporated and that it has
concurrently entered info a definitive agreement to sell Instinet’s Institutional Broker division to Shiver
Lake Pariners. As a result of these transactions, NASDAQ will own INET ECN. Instinet has also
entered into a definilive agreement fo sell its Lynch, Jones & Ryan (LJR) subsidiary to Bank of New
York prior to consummation of the NASDAQ transaction.

instinet stockholders will receive approximately $1.878 billion in cash, comprised of approximately
$834.5 mitlion from NASDAQ, approximately $207.5 milfion from Siiver Lake and the balance from
INET’s available cash, including approximately $174 million from Bank of New York.

The combination of NASDAQ with the INET ECN will provide all investors with a technologically
superior trading platform that is positioned fo compete effectively in a post-Regulation NMS
environment, NASDAQ expects to realize significant savings with the help of the INET technology. It
also expects the transaction fo reduce clearing costs and corporate expenses associated with the
combined entity. NASDAQ anticipates this transaction wilt be accretive to NASDAQ shareholders
within 12 months of closing.

Bob Greifeld, president and CEQ of NASDAQ, commented, “This transaction will allow NASDAQ to
compete more effectively with other U.S. and international matket centers by making our
technological platform more competitive, which will result in greater cost efficiencies and improved
quality of execution in our market - qualities that today’s individual and institutional investors
demand. NASDAQ will continue to innovate and will also have the ability to tap new opportunities in
other asset classes.”

He added, "Regulation NMS has defined the new competitive landscape by calling for alt market
centers to be mutually accessible. With this move we maintain our status as the fow cost provider and
at the same time provide increased order interaction for both NASDAQ and exchange listed
securities. We also believe this further enhances our ability to attract new listings. We want to thank
all of our partners for their combined efforts on this transaction, Additionally, we are pleased that
Glenn Hutchins of Silver Lake Partners will be joining the NASDAQ board, and we look forward o his
strategic contributions,”

To finance the transaction, NASDAQ bas obtained commitments for the following:

¢ 3750 miltioh in 8-year senior term debt, with JPMorgan and Merrilf Lynch acting as joint lead

http://www.nasdag.com/hewsroom/news,/pr2005/ne_section05_044.stm 2005/04/27
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arrangers and joint bockrunners,

* 3205 million in convertible notes to Hellman & Friedman LLC and Silver Lake Partners. The
notes carry a coupon of 3.75% and will be convertible into NASDAQ stock at a price of $14.50
per share, Silver Lake Parners and Meliman & Friedman will also receive 1,56 and 0.65
million warrants, respectively, to purchase NASDAQ stock at a price of $14.50,

In order to facilitate the transaction, Hellman & Friedman LLC also has restructured the terms of
NASDAQ's existing $240 million convertible notes, extending the maturity date to May, 2012, lowering
the interest coupon rate to 3,75% from 4%, and lowering the notes' conversion price to $14.50 from
$20.00. Heliman & Friedman LLC also will receive 2.75 miflion warrants to purchase NASDAQ stock
at a price of $14.50 per share,

The convertible notes and watrants have been issued today, and will be redeemed at par, subject to
certain conditicns, in the event the acquisition does not occur.

Patrick Healy, Managing Director of Hellman & Friedman LLC and a NASDAQ Board member, stated:
“As NASDAQ's largest shareholder, Hellman & Friedman is pleased to support Bob Greifeld and the
NASDAQ management team in the acquisition of INET. We believe this fransaction will allow
NASDAQ to further optintize and enhance its electronic trading environment to benefit all investors,
while maintaining its status as the low cost provider.” :

Glenn Hutchins, a co-Founder and managing member of Silver Lake Partners, said, "This investment
is an opportunity to work with one of the world’s most prominent technelogy-driven equity markets,
fed by Bob Greifeld and his world-class management team, and we look forward to contributing to
NASDAQ's continuing success as a value-added pariner. Separate from eur investment in NASDAQ
we are equally pleased that this transaction allows us to welcome Instinet, with its leading edge
technology solutions for institutional brokerage customers, back into Silver Lake's portfolio, We are
extremely pleased to join Hellman & Friedman as investors in NASDAQ and in facilitating this
transaction.”

NASDAQ Chief Financial Officer, David Warren, commented, “This transaction is designed to
combine INET and NASDAQ's businesses while allowing NASDAG to continue to exesute its cost
reduction program. In structuring this transaction, we carefully considered all financing options. Given
NASDAQ's management’s proven ability to successfully integrate acquisitions, the transaction's
expected cost synergies, and the accomplishments achieved to date urder our own cost reduction
program, we are comfortable that NASDAQ is creating a business model designed to generate strong
cash flows while building sufficiert operationat flexibiity to support this transaction.”

NASDAQ's board of directors has approved this transaction. Reuters {(NASDAQ: RTRSY), which
owns approximately 62% of Instinet Group, has agreed to vote ifs shares in NASDAQ in favor of the
transaction. NASDAQ'’s purchase of Instinet is subject to customary closing conditions and regulatory
approval, including appreval by Instinet shareholders,

Thomas Weisel Partners LL.C acted as exclusive financial advisor to NASDAQ. Skadden, Arps, Slate,
Meagher & Flom LLP was NASDAQ's outside legal counsel, and Keefe, Bruyette & Woods, Inc.
rendered a fairness opinion to the NASDAQ Board of Directors with respect te the convertible notes
issued by NASDAQ.

Conference Call Friday, April 22 at 1:30 p.m. EST.

NASBAQ will conduct a conference call to discuss this announcement at 1:30 pm. EST. To listen to
the call, please dial 800-857-7403 and reference Leader: Bob Greifeld, and Password: NASDAQ
PRESS.

Al participants can access the conference via Internet webcast through the NASDAG Investor

available for questions from shareholders and the media following prepared remarks.

An audio replay of the conference will be available approximately one hour after the cail on the
NASDAQ Investor Relations website or by diaking 800-857-7403.

About NASDAQ

NASDAQ® s the largest electronic screen-based equity securities market in the United States. With
approximately 3,250 companies, it lists more companies and, on average, trades more shares per
day than any other U.S, market. itis home to category-defining companies that are leaders across alt
areas of business including technology, retail, communications, financial services, fransportation,
media and biotechnology industries, For more information about NASEIAQ, visit the NASDAQ Web

About Instinet Group

Instinet Group, through affiiates, is the largest giobal electronic agency securities broker and has
been providing investors with electronic trading solutions and execution services for more than 30
years. We operate cur two major businesses through Instinet, LLC, The Unconflicted Instikdional

Broker, and Inet ATS, Inc., The electronic marketplace,

INET, The electronic marketplace, represents the consolidation of the order flow of the former Instinet

ECN and former Istand ECN, providing its U.S. broker-dealer customers one of the largest liquidity
pools in NASDAQ-listed securities.

http://www.nasdag.com/newsroom/news/pr2005/ne_section05_044.stm 2005/04/27
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About Hellman & Friedman L.1.G

Hellman & Friedman LLC is a San Francisco-based private equity investment firm with additional
offices in New York City and London. Since its founding in 1984, the Firm has raised and managed
over §8 billion of commitied capital and invested in approximately 50 companies. The Firm's strategy
is fo invest in superior business franchises and to be a value-added pariner to management in select
industries including financial services, media, professional services, energy, and information services.
Since its inftial investment in 2001, Hellman & Friedman is the largest independent shareholder of
NASDAQ. The firmt has pursued investments in the financial services sector for over 15 years;
represeniative investments include Arch Capital Group Limited (ACGL), Frankiin Resources, Ihc.,
MidOcean Limited, and Mondrian Investment Partners Ltd. For more information on Hellman &
Friedman, visit www.hf.com.

About Silver Lake Partners

Silver Lake Pariners is the leading private equity firm focused exclusively on large-scale investing in
technoliogy and related growth industries. Sitver Lake seeks to achieve superior refurns by investing
with the strategic insight of an experienced industry participant, the cperating skill of a world-class
manager, and the financial expertise of a disciplined private equity investor. Specifically, Silver Lake's
mission is o function as a value-added partner to the management teams of the world's leading
technology franchises. Its pertfolio companies include technology industry leaders such as
Ameritrade, Business Ohjects, Flextronics, Gartner, Network General, Seagate Technology,
SunGard, Thomson and UGS. For more information:

www silvetlake.com.

Cautionary Note Regarding Forward-Looking Statements

Statements about future results made in this release, including the projections, constitute forward-
looking statements that are made pursuant to the Safe Harbor provisions of the Private Securities
{igation Reform Act of 1885, The NASDAQ Stock Market, Inc. ¢he "Company™} cautions that these
statements are not guarantees of future performance. Actual results may differ materially from those
expressed of implied in the forward-looking statements.

Such forward-looking statements include projections, which have not been reviewed by independent
auditors of the Company, Forward-looking statements involve a number of risks, uncertainties or
other factors beyond the control of the Company, These factors include, but are not limited to, the
Company's ability to implement its strategic initiatives, economic, political and market conditions and
fluctuations, government and industry regutation, interest rate tisk, U.S. and global competition, and
other factors detailed in the Company's filings with the U.S. Securities and Exchange Gommission
{the "SEC"). In addition, these statements are based on a number of assumptions that are subject to
change. For example, these projections assume that Regulation NMS, which is a proposal currently
before the SEC, would, # adopted, not have a material impact on the Company. We cannot say with
certainty what, if any, rule the SEC will eventually adopt in this area, and accordingly, cannot predict
with certainty the ultimate impact Regulation NMS will have on the Company. Accordingly, actuat
resulls may be materially higher or lower than those projected. The inclusion of such projections
herein should not be regarded as a representation by the Company that the projections will prove to
be correct, We underfake no cbligation to release any revisions to any forward-looking statements.
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