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In this Annual Beport on Form 10-K, "WYSE Euronext.” “we." "us." and "our” refer to NYSE Evronext, a Delaware corporation, and its subsidiaries,
except where the context requires otherwise.

*AEX™ " “Alternext® " " ArcaBook® " “ArcaVision® "An:hip::lugu'?," “Belear”,” "CAC 40" “Cscreen®  eGovDirect.com®,” *Euronext” * “Euronext
100 Index"." “Intellidex”,” "NYSE Bluc™.,” "NSC"." "NYFIX"," "NYSE"." "NYSE Bonds " "NYSE Broker Volume",” "NYSE Composite Index”.”
"NYSE Liffe”." "NYSE MAC"," "NYSE MAC Alerts™ " "NYSEnet”." “NYSE OpenBook”,” "NYX"," "SFTI"." “SmartPool”," "UTP"™ and "Wombat" "
among others, are trademarks or service marks of NYSE Euronext or its leensees or leensors with all nghts reserved.

“FINRA™ and "Trade Reporting Fu:ilil}'u" are trademarks of the Financial Industry Regulatory Authonty " FINREA"), with all rights reserved, and are
used under license from FINREA.

All other trademarks and servicemarks used herein are the property of their respective owners.

Aboul NYSE Euronext

NY3SE Euronext, a Delaware corporation, was organized on May 22, 2006 in anticipation of the combination of the businesses of NYSE Group, Inc., a
Deelaware corporation, and Euronext NV a company orgamized under the laws of the Netherlands. The combination was consummated on April 4, 2007,
MYSE Group, Inc. was formed in connection with the March 7. 2006 merger between New York Stock Exchange, Inc.. a New York Tvpe A not-for-profit
corporation. and Archipelage Holdings, Inc.. o Delaware corporation. Euronext was created with the 2000 merger of the Pans, Amsterdam and Brussels stock
exchanges.

Or principal executive office is located at 11 Wall Street. Mew York, New York 10005 and our telephone number is (212) 656-3000. Our European
headguarters are located at 39 roe Cambon, T503% Pans, France, and our telephone number 15 433 149 27 10000, Our website is www.nysecom. We are not
incorporating the information on our website into this Annual Bepart on Form 10-K.

We are required to file annual, quarterly and current reports, proxy statements and other imformation with the U8, Securities and Exchange
Commission (the "SEC"). The public may read and copy any materials that we file with the SEC at the SEC's Public Reference Boom at 100 F Street. NE.
Washington, D.C. 20549, Information on the operation of the Public Reference Room may be obtained by calling the SEC at 1-800-3EC-03 30, In addition,
the SEC maintains an Internet site that contains reports, proxy and mformation statements, and other information regarding issuers that file electronically with

the SEC at htipefwww sec.gov.

We alsio make available free of charge. on or through our website, our proxy statements, Annual Reports on Form 10K, Quarterly Beports on Form 10-
0}, Current Reports on Form 8-K and any amendments to those reports, as soon as reasonably practicable after they are Gled with, or furnished to, the SEC.
Unless otherwise specified or the context otherwise reguires, all the entities listed below are direct or indirect subsidianies of NYSE Euronext and:

“WYSE" refers to New York Stock Exchange LLC, a New York limited liability company, and, where the context requires, its subsidiaries, NYSE
Market, Inc., a Delaware corporation, and NYSE Regulabion, Ine., a New York not-for-profit corporation. New York Stock Exchange LLC 1=
registered with the SEC under the U5, Securities Exchange Act of 1934 (the "Exchange Act”) as a national securities exchange.

o "WYSE Arca” refers collectively to NYSE Arca, LLC, a Delaware limited lability company, NYSE Arca. Inc., a Delaware corporation, and NYSE
Arca Equities, Inc., a Delaware corporation. NYSE Arca, Inc. 15 registered with the SEC under the Exchange Act as a national secunties exchange.

o “NYSE Apvex” refers to NYSE Amex LLC, a Delaware limited liability company (formerly known as the American Stock Exchanges LLC). NYSE
Amex LLC is registered with the SEC under the Exchange Act as a national secunties exchange.
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«  Eiropext” refers to NYSE Euronext’s market operations in Europe, including the European-based exchanges that comprise Euronext, N.Y. — the
Parts, Amsterdam, Brussels, London and Lishon secunties exchanges and, where the context reguires, the dertvatives markets in London, Pans,
Amsterdam, Brussels and Lisbon.

«  “NYSE Liffe” refers to NYSE Euronext's dertvatives markets in London, Pans, Amsterdam, Brussels and Lisbon.

FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains statements that may constitute “forwand-looking statements” within the meaning of the safe harbor
prowisions of the Private Secunties Lingaton Beform Act of 1995, In some cases, you can identify these stuitements by forward-looking words such as "may,”
“might,” "will,” "should.” "expect.” "plan,” "anticipate.” "believe.” "estimate,” "predict,” “potential” or “continue.” and the negative of these terms and other
comparable erminelogy. These forward-locking statements, which are subject o known and unknown nisks, uncertamties and assumptions about us, may
include projections of our future financial performance based on our growth strategies and anticipated trends inoour business and industry. These stitements
are only predictions based on our current expectations and projections about future events. There are important factors that could cause our sctual resalts,
level of sctivity, performance or schievements w differ materially from the results, level of activity, performance or achievements expressed or implied by the
forward-looking statements. In particular, vou should consider the nsks and uncertamties described under Ilem 1A, — "Risk Factors.”

These nsks and uncertainties are not exhaustive, Other sections of this report describe additional facters that could adversely impact our business and
fmancial performance. Moreover, we operate in a very competitive and rapidly changing environment. New nsks and uncertmnbies emernge from time Lo ime,
and it is not possible to predict all risks and uncenainties. nor can we assess the impact that these factors will have on our business or the extent w which any
factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements,

Although we believe the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, level of activity,
performance or achievements. Moreover, neither we nor any other person assumes responsibility for the accuracy or completeness of any of these forward-
looking statements. You should not rely upon forward-looking statements as predictions of future events. We are under no duty to update any of these
forward-looking statements after the date of this report o conform our prior statements o sctual results or revised expectations and we do not intend o do so.

Forward-looking statements include. but are not imited to, statements about:

o possible or assumed future results of operations and operating cash flows:

+ strategies and investment policies;

+ financing plans and the availability of capital;

« OUr competitive position and environment:

+  potential growth opportunities available to ws;

o the nisks associated with potential acquisitions, alliances or combinations;

«  the recruitment and retention of officers and employees;

+ expected levels of compensation;

« potential operating performance, achievements, productivity improvements, efficiency and cost reduction efforts:
« the likelihood of success and impact of hingation;

« protection or enforcement of intellectual property rights;
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+ expectations with respect to financial markets. industry trends and general economic conditions;

« our ahality 1o keep up with rapad technological change:

« the timing and results of our echnology indtiatives:

+  the effects of compettion; and

+  the impact of future legislation and regulatory changes.

We caution you not to place undue reliance on the forward-looking statements, which speak only as of the date of this report. We expressly qualify in

their entirety all forward-looking statements attributable to us or any person acting on our behalf by the cautionary statements referred 1o above.

5
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PART 1

ITEM 1. BUSINESS

NYSE Euronext 1s a global operator of fnancial markets and provider of trading selutions. We offer an array of products and services in cash eguities,
futures, options, swaps, exchange-traded products, bonds, cleanng operations, market data, commercial technology solutions and carbon trading, all designed
to meet the evolving needs of investors, issuers, inancial institutions and market participants. NYSE Buronext consists of three business segments:
Drerivatives: Cash Trading and Listings; and Information Services and Technology Solutions.

Terminated Business Combination

Om February 15, 2001, we entered mto o Business Combination Agreement (the "Business Combimation Agreement”) with Deutsche Birse AG
{"Deutsche Birse™). pursuant to which the two companies agreed 1o combine their respective businesses and become subsidianes of a newly formed Dutch
holding company (the "Proposed Business Combination” ). Completion of the Proposed Business Combination was subject to the satisfaction of several
conditions, including, among others, approvals by the relevant competition and financial, securities and other regulatory authorites in the United States and
Europe.

Om February 1, 2002, the EU Competition Commission wssued a formal decision disapproving the Proposed Business Combmation. In light of the EU
Commission's decision, on February 2. 2002, NYSE Euronext and Deutsche Birse announced that they mutually agreed o terminate the Business
Combination Agreement. For the vear ended December 31, 2011 NYSE Euronext incurred approximately $835 million of legal, investment banking and other
professional fees and costs related o the terminated business combination, which are recorded in "Merger expenses and exit costs” i the consohdated
statement of operations. NYSE Euronext also incurred additonal indirect costs associated with management's significant time and focus negotiating and
preparing to close the Proposed Business Combination, instead of pursuing other business opportunities that could have been beneficial to the Company.

General

In our Derivatives segment, our key imbatives in 2001 related to mamtaming our position in the U5, options market and growing our US. futures
business. During May 2000, we announced plans o commence clearing our European securities and derivatives business through new. purpose-built clearing
facilities, having given notice 10 terminate the current outsourcing arrangements with LOH.Clearnet SA in Pans for European cash and Continental European
denvatives cleanng. Although these standalone NYSE Euronext cleannghouse development plans were put on hold following the announcement of the
recently terminated Proposed Business Combination, we have re-launched this project and are reviewing the strategic options available o develop these
clearing facilities, See "— Products and Services — Cleanng and Settlement — Europe.” In addition, New York Portfolio Cleanng ("NMYPC™), our joint
venture with The Depository Trust and Clearing Corporanion ("DTCC”) became operational in 2001, See "— Derivatives — Mew York Portfolio Clearning "

In owur Cash Trading and Listings segment. we continued @0 focus on our pricing and market share mix in the U5, and Evropean cash markets. In both
the U.S. and Europe, our market share decreased shghtly i 2001, Demand for our listing venues continued to be strong in terms of transfers, new hstings and
secondary offerings. In 2001, 16 companies with an aggregate market capitalization of 530.4 billion transferred to the NYSE from other exchanges, and,
additionally. 4 companies with an aggregate market capitalization of 31648 million transferred o the NYSE Amex from other exchanges. A total of 104
tssuers hsted their secunties on NYSE Euronext markets in 200 1, rmsing wotal proceeds of $33.5 billion,

Our Information Services and Technology Solutions segment exhibited growth in 200 1. benefiting from an expanding customer base, improved
software sales and the launch of colocation services in our data centers i Mahwah, New Jersey and Basildon, United Kingdom i 2000, Through colocation
services, we allow our customers (including proprietary trading firms. hedge funds and other buy-side and sell-side traders) to host their rading platforms
directly in our data centers and gain high-speed access o our matching engines. All of the matching engines for our markets in Europe are now consolidated
in the Basildon facility, and we completed the migration of our U8, exchanges to the Mahwah facility during the first half of 2011

]
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We also commenced the migration of NYSE Liffe to our Universal Trading Platform, which we expect to complete inothe second quarter of 2002 for
our European derivatives markets. We also continued the migration of the NYSE to cur Universal Trading Platform during 200 1. This migration will likely be
completed in 2012,

Our primary sources of revenue include our transaction and clearing fees. consisting of fees from our cash trading, derivatives trading and clearing
businesses; revenues from the dissemination of our market data in the U5, and Evrope; listing fees and annual fees applicable to companies listed on our
securities exchanges; and revenues generated from our technology services, meluding fees for connectivity services, software licenses, maintenance and
strategic consulting services. See Item 7 — "Management's Discussion and Analysis of Financial Condition and Results of Operations—=Sources of
Revenues.”

Derivatives
Our Dertvatives segment is comprised of our derivatives trading and clearing businesses and includes our subsidiaries MYSE Liffe. NYSE Liffe
Cleanng, NYSE Liffe US, NYSE Amex Options, NYSE Arca Options and our joint venture NYPC a5 well as our related derivatives market data business.

« NYSE Liffe — WYSE Liffe is the international derivatives business of NYSE Euronext. comprising the derivatives markets operated by LIFFE
Administrution and Management and BEuronext in each of Amsterdam, Brussels, Lishon, London and Paris. WY SE LifTe ofTers customers the
sdvantages of an mivanc:ﬁ derivatives I:rmiinﬁ platform and a wide choice of products. NYSE Liffe offers customers access o o range of interest-
rate, equity. index, commaodity and currency derivative products. NYSE Liffe also offers its customers the Belear and Csereen services, which bridge
the listed and over-the-counter ("OTC") markets, providing a means to register and process wholesale derivatives trades through NYSE Liffe o
clearing at NYSE Liffe Clearing.

« NVSE Liffe Clearing — Following the launch of NYSE Liffe Clearing, NYSE Liffe assumed full responsibility for cleanng activities for the London
market of NY3E Liffe. In this regard, NY5E Liffe's London market operates as a self-clearing Recognized Investment Exchange and outsources
certain clearing puarantee arrangements and related risk functions o LCH.Clearnet Limited ("LCH.Clearnet”). o UK. recognized cleannghouse. See
"— Products and Services — Clearing and Settlement — Europe.”

o NYSE Liffe U8 — NYSE Liffe U5 LLC ("NYSE Liffe US"). our U.S. futures exchange, makes available for trading full- and mini-sized gold and
silver futures, options on full-sized gold and silver futures, futures on MSCT Indices and fixed imcome futures. In 2001, NYSE Liffe US launched a
full suite of fixed mcome futures which clear at NYPC. NYSE Liffe US transitioned the trading and ::Et:n interest of all existing MSCI-linked stock
index futures in the U5, o its platform during June 2001, A significant minority eguity stake in NYSE Liffe US is held by six external investors —
Citade] Secunties, DEW Investments, Geteo, Goldman Sachs, Morgan Stanley and UBS. Under this ownership structure, NYSE Euronext remains
the largest shareholder in the entity and consolidates it for financial rcpnrlin%;‘fm'puﬁl::i. MY5E Euronext manages the day-to-day operations of
NYSE Liffe US. which operates under the supervision of a separate board of directors and a dedicated chief executive officer.

o NFSE Amex Oprions — In June 2001, we completed the sale of a sigmficant equity interest in NYSE Amex Options, one of our two U5, options
exchanges. to seven external investors — Bank of Amenca Merrill Lynch. Barclays Capital. Citadel Securities, Citi, Goldman Sachs, TD
AMERITRADE and UBS AG. Under the framework, NYSE Euronext remains the largest shareholder in the entity and manages the day-to-day
operations of NYSE Amex Options, which operates under the supervision of a separate board of directors and a dedicated chiel executive officer.
NYSE Euronext consolidates this entity for iinancial reporting purposes.

« NFSE Arca Options — NYSE Arca Options, one of our two LS. options exchanges, offers electronic order execution in approximately 2500
OpLONS IEsues.

«  New York Portfolio Clearing — NYPC. our joint venture with DTCC, became operational in 201 1. NYPC currently clears fixed income futures
traded on NYSE Liffe US and will have the ability to provide
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clearing services for other exchanges and Derivatives Clearing Organizations in the future. NYPC uses NYSE Euronext's clearing l.cchnnl.ugir. TRS/
CPS. to process and manage cleared positions and post-trade posiion transfers. DTCC': Fixed Income Clearing Corporation provides capabilities in
risk management, settlement. banking and reference data systems. NYPC operates under the supervision of a separate board of directors and a
dedicated chiel executive officer. Gur mvestment in NYPC 15 treated as an equity method imvestment. As of December 31, 200 1, we had 2 mimonty
wwnership interest i, and board representation on, DTCC,

Products and Services

Trading Platform and Mavker Structwre. . NYSE Liffe’s full service electronie rading platform features an open system architecture which allows users
to access our system. Traders commonly sccess our system vie one of the many front-end trading applications that have been developed by independent
software vendors, and this has enabled our distribution o grow with widespread adoption around the world. These applications are personalized trading
sereens that link the user o the market, which allows users o integrate frontback office trading. settlement, risk management and order routing systems.
MNYSE Liffe’s trading platform has been designed to handle significant order flows and transaction volumes. Orders can be matched either on a price/time or
prov rata basis, configurable by contract, with transacted prices and volumes and the aggregate size of all bids and offers at each price level updated on a real-
time: basis. Users are continually notified of all active orders in the central order book. making market depth easy to monitor. NYSE Liffe expects 1o complete
the migration of its technology to the Universal Trading Platform during the second guarter of 2002 for our European derivatives markets. See "—
Information Services and Technology Solutions — Glebal Technology Group.”

FProducts Traded. A wide varety of products are traded on NYSE Liffe and NYSE Liffe US. NYSE Liffe’s core product line is its portfolio of short-
term interest rate (“STIR") contracts, with its principal STIR contracts based on implied forward rates denominated in euro and sterling. Trading volumes in
NYSE Liffe’s flagship product in this area, the Eunbor Contract, have grown as the euro has increasingly established iself as a global reserve currency.
Owerall, NYSE Liffe offers a number of derivatives products, including interest rate contracts on o numbser of currencies, equity futures and options on leading
global stocks traded etther through LIFFE CONNECT” (shortly to be the Universal Trading Platform) or Belear (including a wide range of underlyings not
listed on NYSE Euronext), index products covering national and international indices and a wide range of soft and agriculwral commodity denvatives. KYSE
Liffe US offers a varety of futures and options products, including a full suite of fixed income futures that launched in 2001 and clear ot NYPC. NYSE Liffe
LS also successfully migrated the rading and open interest of all existing MSCI-linked stock index futures in the ULS. o its platform during June 2011, We
continue W consider and develop new products for our NYSE Liffe US wrading platform.

Crpgions. . NYSE Arca and NYSE Amex operate marketplaces for trading options on U8, exchange-listed securities. The underlying securities ane
listed on ULS. markets. These option market centers include trading facilities, technology and systems for trading options as well as regulatory, surveillance
and compliance services. NYSE Arca’s options business uses a technology platform and market structure designed to enhance the speed and guality of trade
execution for its customers and to attract sdditional sources of lguidity. [ts market structure allows market makers (0 access its markets remotely and
integrates floor-based participants and remote market makers. NYSE Amex's options business uses a hybrid model combining both auction-based and
electrome trading capabilities that 1% designed to provide a stable, hguid and less volatile market, as well to as provide the opportunity for price and/or size
improvement.

Trading Members.  NYSE Liffe's and NYSE Liffe US's trading members are typically proprietary trading firms, dealers and brokers. Trading members
can also become liguidity providers. Liguidity providers are able to place several series of bulk guotes in one order, allowing them to semd buy and sell orders
for many contract months using only one message.

Clearing and Settlement — Enrope. Clearing and settlement of trades executed on Euronext are currently handled by LCH. Clearnet 8A (for central
counterparty clearing )y, Euroclear Group (for settlement of cash eguities except for Lisbon trades) and Interbolsa (for settlement of Lishon trades).
LCH.Clearnet SA also handles the clearing of the Contmental Evropean derivatives of NYSE Laffe. The London dervatives market of NYSE Liffe

b
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handles its own clearing, albeit using LCH Clearnet Limited for certamn services. In May 2010, NYSE Euronext announced plans to establish full-service
clearing house facilities in Europe from mid-2012 and gave notice to terminate the current out-sourcing arrangements with LCH.Clearnet 54 in Paris for
European cash and Continental European derivatives clearing. Duning 2011, these termination dates were extended into 2003 by mutoal agreement becawse of,
among other things, the changes tw NYSE Euronext's clearing plans as a result of the Proposed Business Combination. Following the announcement of the
recently terminated Proposed Business Combination, NYSE Evronext reviewed the strategic options available to it for cleaning and has determined o re-
laumch the project to develop a full service derivatives cleanng house in London, which was put on hold during 2001,

LCH.Clearnet A and Euroclear are independent entities that provide services to Euronext pursuant to contractual agreement. As noted above, on
June 16, 20001, an agreement was reached to extend the termination date for the out-sourcing contract with LCH.Clearnet 5A in Paris from December 2012
until June 2013 for denvatives and until December 2003 for cash given the discussions around the recently terminated Proposed Business Combination. No
termination fees or penalties will be pavahble.

The clearing arrangements for NYSE Euronext's London denvatives market of NYSE Liffe have remained unchanged throughout 2001, whereby
clearing remains in-sourced via the NYSE Liffe Clearing operation and LCH.Cleamet Limited in London provides certain services under a separate
contractual arrangement upon which nitice of termination has not been given.

As of December 31, 201 1. NYSE Euronext retained a 9.1% stake in LCH.Clearnet Group Limited's outstanding share capital and the right to appoint
one director to its board of directors, Interbolsa is one of our wholly-owned subsidiaries. We also have o minority ownership interest in, and board
representation on, Euroclear,

Competition

NYSE Liffe and NYSE Liffe US compete with the OTC markets as well as o number of international derivatives exchanges, including the CME Group
Inc. and Eurex, which is the derivatives platform operated by Deotsche Birse.

NYSE Liffe US. NYSE Arca and NYSE Amex face considerable competiton in denvatives trading. Their principal U8, competitors are the CME
Group Inc., Chicago Board Options Exchange. Inc. ("CBOE"). the International Securities Exchange Holdings, Inc., BATS Global Markets, Inc. ("BATS"),
the Boston Options Exchange Group, LLC and the Nasdag OMX Group, Ine. ("Masdeg OMX"). as well as startups such as ELX Futures, LP., backed by a
consortium of banks and other market participants.

Cash Trading and Listings
Our Cash Trading and Listings segment consists of our cash trading and listings businesses and includes our subsidiaries the NYSE. Euronext, NYSE
Amex, NYSE Arca, NYSE Alternext, NYSE Arca Europe and SmartPool, as well as NYSE Blue and Interbolsa, and our related cash trading market data
business.
+ NFSE — In addiion to common stock, preferred stock and warrants, the NYSE lists debt and corporate structured products, such as capital
securities, mandatory convertibles and repackaged securities (not including ETPs, as defined below), and new types of structured products.

«  Enronext — Euronext's exchanges list a wide vanety of secunties. including domestic and international eguity securities, convertible bonds,
warranis, trackers and debt securities, including corporate and government bonds. All of Evronext’s markets are operated by subsidianes of
Euronext, NV,

«  NYSE Amexy — NYSE Amex, formerly the Amencan Stock Exchange. became part of NYSE Euronext in 2008 and 15 our LS. listing venue for
emerging growth companies. NYSE Amex also provides a hsung venue for a broader class of companies than are gualified for listing on NYSE.

« NYSE Arca — NYSE Arca is a fully electronic exchange in the United States for eguities, exchange traded products ("ETPs "), which include
exchange traded funds ("ETFs"). exchange traded notes, exchange traded vehicles, centificates and options.

o
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« NYSE Afternext — NYSE Allemext operates our European markets for emerging growth companies. MY SE Alternext-listed c::mﬁ;:ni:x are reguired
to satisfy less sinngent hsting standards than companies listing on Euronext. Companies listing on NYSE Alternext have greater flexibality in ther
cholee of accounting standards and are subject to less extensive ongoing post-listing reporting reguirements than companies listing on Euronext

+« NYSE Arca Europe — NYSE Arca Europe 1s an-Euigpcan multilateral trading facility ("MTF"), operated by Euromext Amsterdam. NYSE Arca
Evrope offers a fully electromc, low latency trading platform for blue chip stocks from eleven European countries.

+  SmartPool — SmartPool is a European dark pool dedicated to the execution of imstitutional order flow, This MTF, created in partnership with NYSE
Evronext and three European investment banks {BNF Paribas, HSBC and 1P, Morgan). is operated by NYSE Euronext and has its own dedicated

management team in London.

= BlueNext/NYSE Blug — On February 18, 2011, the formation of the NYSE Blue joint venture was consummated. NYSE Blue is a new global

company that is majority owned by NYSE Euronext. NYSE Blue consists of the businesses of APX (headguartered in the New York City region)

and Elucﬂt:ll S.A. ("BlueMext") (hesdguartered i Paris). In ptz environmental umt, NYSE Blue provides infrastructure and services o
environmental sponsors and market participants, through its environmental management account for asset and risk management as well as its
registry services for renewable energy in the United States and voluntary carbon credits worldwide. Additionally, Y SE Blue operates, through
BlueMext, a spot exchange for the European Emissions Trading System, a multi-country, multi-sector greenhouse gas emission rading scheme. In
its power unit, NYSE Blue 15 a provider of hosted power scheduling and settlement services for wholesale power market participants. KYSE
Evronext consolidates the resulls of operations and financial condition of NYSE Blue.

Products and Services

Ohrder Execofion. We provide multiple marketplaces for investors, broker-dealers and other market participants to meet directly to buy and sell cash
equities, fixed income securities, ETPs and a broad range of denvative products. One of the primary functions of our markets is (o ensure that orders o

purchase and sell secunities are executed in a reliable, orderly, liguid and efficient manner. Order execution ocours through o vanety of means, and we seek to
continue o develop sdditional and more efficient mechamsms of trade.

Cash Trading.  In the United States, we offer cash trading in eguity secunties, fixed income securities and ETPs on the NYSE, NYSE Arca and NYSE
Amex. We are able 1o offer our customers the option of using ether auction trading with a floor-based component or electronic trading. In Europe, Euronest's
cash trading business consists of trading in eqguity securities and other cash instruments including funds, bonds, warrants, trackers and structured funds.

Trading Platform and Mavker Structure. . The NYSE and NYSE Amex markets combine both avction-based and electronic trading capabilities. These
markets are intended to emulate, in a primarily automatic execution environment, the features of the raditional auction market that have provided stable.
liguid and less volatile markets, as well as provide the opportunity for price andfor size improvement. The markets build on our core attributes of lguidity,
pricing efficiency. low rading costs and nght spreads by broadening customers” ability w trade guickly and anonymouwsly. During 2001, we continued to
migrate our LS. exchanges to a single Universal Trading Platform. See — “Information Services and Technology Solutions — Global Technology Group.”
Dresignated Market Makers on the trading floor ane charged with maintaining fair, orderly and continuous two-way trading markets by bringing buyers and
sellers together and, in the relative absence of orders to buy or sell their assigned stock, adding hguidity by buying and selling the assigned stock for their own
accounts. Supplemental Liguidity Providers are a class of high-volume members financially incentivized o add liguidity on the NYSE upon fulfilling quoting
requirements. Floor brokers act as agents on the trading floor 1o handle customer orders.

Cash trading on Euronext’s markets in Amsterdam, Brussels, Lishon and Pans takes place via the Universal Trading Platform following the successful
migration of these markets from the NMowveau Syséme de Coration. Cash trading on Euronext is governed both by a single harmonized rulebook for trading on
each of Euronext's
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markets and by the various non-harmonized Euronext Bulebooks containing local exchange-specific rules. Euronext's trading rules provide for an order-driven
market using an open electromic central order book for cach traded security. various order types and astomatic order matching and a guarantes of full
anonymity both for orders and rades. At the option of the listed company, trading of less-liquid listed securines on the European markets can be suppornted by
a Liguidity Provider ("LP") whi is either an existing member of Euronext andfor a corporate broker. The LP is dedicated to supporting the trading in less-
liguid small and mid-sized companies o foster regalar trading and minimize price volatility.

NYSE Arca operates an open. all-electronie stock exchange for trading all ULS. listed secunities (i addition to options, as discussed above). NYSE Arca
also prowvides additional listing services for ETPs. NYSE Arca's trading platform provides customers with fast electronic execution and open, direct and
anonymous market access, NYSE Arca operates the Lead Maorket Maker ("LMM” ) program., whereby an LMM functions as the exclusive dedicated liguidity
prowider in NYSE Arca pnmary Listings. Selected by the issuer, the LMM must meet mimmum performance requirements determined by NYSE Arca, which
include percentage of ume at the national best bid and offer, average displayed size and average quoted spread, and must support the WY SE Arca opening and
closing auctions,

Trade Reporting Facility.  We operate a trade reporting facility with FINRA to serve our customers reporting off-exchange rades in all listed national
market system (“NMS") stocks. Our trade reporting facility enhances the range of rading products and services we offer customers and i= a reliable and
competitively priced venue to report imternally executed transsctions,

NYSE Bonds, NYSE Bonds, our bond trading platform, incorporates the design of the NYSE Arca electronic trading system and provides investors
with the abithity to readily obtun transparent pricing and trading information. The platform trades bonds of all NYSE and NYSE Amex-listed companies and
their subsidiaries without the issuer having (o separately list each bond issued. NYSE Bonds maintaing and displays priced bond orders and matches those
orders on a strict price and tme-priority basis. [t also reports real-time bids and offers with size and rades 1o our network of market daty vendors.

Trading Members.  Trading members inour U5, cash markets mclude entities registered as broker-dealers with the SEC that have obtained trading
permits or licenses in accordance with the rles of the NYSE. NYSE Arca or NYSE Amex. Trading members are subject to the rules of the relevant exchange.
The majority of Euronext's European cash trading members are brokers and dealers based i Evronext's marketplaces, but also include members in other parts
of Europe, most notably the United Kingdom and Germany.

Clearing and Settlement — Enrope. As discussed above, clearing and settlement of trades executed on Euronext are currently handled by
LCH.Clearnet A (for central counterparty cleanng ), Euroclear Group (for settlement of cash equities except for Lishon trades) and Interbolsa (for settlement
of Lishon cash and derivatives eguities). Cleanng for trades executed on NYSE Arca Europe takes place on EuroCCF, 1 London-based subsidiary of DTCC.
For SmartPool, trades are cleared by EuroCCP.

Listings.  Through our T8, listing venues NYSE, NYSE Arca and NYSE Amex, we have developed a market information analytics platform,
complimentary to all listed companies, that is a combination of technology-enabled market intelligence insight and a team of highly skilled market
professionals. This platform, called the NYSE Market Access Center ("MAC"), was created 1o provide issuers with better market insight and information
across all exchanges and trading venues. This includes services that were either developed by the NY SE using propnetary data andfor intellectual property or
built by a third party expressly for NYSE-listed companies. Within this platform all issuers have aceess wo daily trading summaries, a trading alert system
highlighting user-defined trading or market events, social and professional networking within the NYSE community, a messagimg and communication
platform with an NYSE client service team, a website with proprietary trading information and market data, a series of institutional ownership reports, weekly
economic updates and regularly scheduled executive educational programming. All issuers listed on the NYSE have access to the NYSE MAC on the same
basis. In additon to the NYSE MAC, the NYSE offers wals to certann currently listed 1ssuers on a tered basis. The NYSE has also developed
eGovDirectecom. an interactive, web-based ool that helps listed companies meet their NYSE governance and compliance requirements.
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Through our European listing venues Euronext and NYSE Allernext. we have developed a broad range of services to meet the needs of Euronext and
MYSE Alternext-listed companies. In JTuly 2000, we launched a new London-based regulated securities market, NYSE Evronext London, aimed at attracting
internatonal issuers looking to seek a listing on the UK Official List in London. We also offer hsted companies ExpertLine, a continuous push and pull
communication and information platform that provides sted companies with real-time responses o topics relating o listing and stock trading as well as
detailed information on their stocks. Companies listed on Euronext also have access W secure online tools, such as "Mylisting evronextcom,” a web-based
investor relations tool that provides real-time nformation and data on listed stocks and offers issuer-customized alerts and a range of other services. As part of
our executive education. we offer workshops and information sessions to better inform and educate issuers on our new regulations and related legal matters, as
well as guidance on investor relations and communication matters. Following the creation of our Evropean Government Affairs department, we have launched
an advocacy effort in order o represent the views of our 1ssuers on both a national and European level. As part of this we provide mpuot on reviews of
Evropean Union ("EU") directives and regulations that affect our issuer community.

Indexes and fndex Services. We own and operate benchmark and strategy indexes that measure different segments of the NYSE Euronext and global
markets. From time to time, we create new propretary indexes when added value for market participants 15 identified or to provide measurement tools for all
types of investment categories regardless of listing venue. We have licensed many of our indexes (o asset managers for wse in ETPs that are listed on our
exchanges. We also offer third-party index calculation services for ETFs and other structured products.

Liguidity Aggregation.  We operate the Mew York Block Exchange through a joint venture with BIDS Holdings, L.P. (an entity owned by a
consortium of 12 U5, broker-dealers). The New York Block Exchange 15 designed to improve execution quality and access to liguidity in block trading in the
United States. The New York Block Exchange 15 open to all NYSE members and accessible through BIDS Trading, a registered alternative trading system.
The Mew York Block Exchange operates as a facility of the NYSE and 1= intended to respond 1o customer needs by creating a highly liguid, anonymous
marketplace for block trading, and bring block-size orders back into contact with active traders, algorithms and retail order flow.

Ewropean MTFs.  To respond to increasing competition from electronic communications networks following the European Commission Directive
20043WEC, we launched European MTFs in 2009 We and our joint venture partners operate SmartPool, a dark MTF for trading pan-Evropean stocks, which
currently trades stocks from European markets, mcluding WY SE Evronext's four national markets. In sddiion, we operate NYSE Arca Europe, an MTF for
trading the most active pan-European stocks that are not already traded on NYSE Euronext's four national markets. In 2001, we launched a pan-European
Multilateral Trading Platform, NYSE BondMatch. an order book-driven bond market dedicated to corporate bonds trading in Europe.

Competition
In the United States, we face sigmbicant competition with respect to cash trading, and this competition 15 expected w intensify in the future. Our current
and prospective competitors include regulated markets, electronic communication networks, dark pools and other allernative trading systems, market makers
and other execution venues. We also face growing competition from large brokers and customers that may assume the rele of principal and act as counterparty
to orders ornginating from retal customers, or by matching their respective order flows through bilateral rading arrangements. We compete with such market
participants in a varety of ways, including the cost. guality and speed of trade execution: liquidity; functionality: ease of use and performance of trading
systems; the range of products and services offered o trading participants and lsted companies: technological innovation: and reputation.

In Europe, we face significant and growing competition from trading services provided by a wide ammay of alternative off-exchange trading venues. We
also face competition from large brokers and customers, who have the ability to divert trading volumes from s, Furthermore, we compete with an array of
automated mulu-lateral trading platforms, such as BATS, Turguoise Global Holdings Limited and Nasdag OMX.

In the United Stutes. our principal competitor for listings 15 Nasdag OMX. The ULS. capital markets face competition for foreign issuer listings from a
number of stock exchanges outside the United States, ncluding

12

EFTA01113135



Table of Contents

London Stock Exchange ple, Deutsche Birse Group and exchanges in Tokyo, Hong Kong, Toronto, Singapore and Australia. As other liquidity venues seek
exchange status, we may face more competition for listings. The legal and regulatory environment in the United States may make 1t difficult for us to compete
with non-11.8. securities exchanges for the secondary hstings of non-ULS. companies and prnimary listings of U8, companies,

In Europe, we do not currently face significant competition in providing primary listing services (o issuers based in Euronext's home markets because
muost issuing companies seek to list their shares only once on their respective domestic exchange. Accordingly, Belgian, Dutch, French and Portuguese
companies typically obtain a primary hsting on the relevant regulated national exchange operated by Euronext, and are admitted to trading either on Euronext,
or, in the case of certain small- w medivm-sized companies, NYSE Alternext. With the exception of ETPs. there ane no competing regulated exchanges
offering primary corporate listing services in Euronext's home termtories. Therefore no material competition exists in respect of those issuers located in
Euromext's home markets that seek a primary listing. Competition does exist, however, with MEDIP, a regulated market operated m Portugal by MTS
Portugal, which provides a platform for the wholesale trading between specialists of Portuguese government bonds. In addition, we face competition for
listings from the London Stock Exchange and Deutsche Birse, NYSE Euronext also competes with other exchanges worldwide o provide secondary listing
services o issuers located outside of NYSE Euronext’s European home termnitories and primary hsting services (o those issuers that do nol have access to a

well-developed domestic exchange.

Our NYSE Blue joint venture competes with a number of mternational dervatives exchanges in the trading of carbon emission allowances, including

the European Climate Exchange (running on ICE systems), Eurex, the CME Group Inc.. and Nasdag OMX.

[nformation Services and Technology Solutions

Our Information Services and Technology Solutions segment refers to our commercial technology transactions, data and infrastructure businesses,
NYSE Euronext operates a commercial technology business, NYSE Technologies Inc. ("NYSE Technologies"), and also owns NYFIX, Inc. ("NYFIX"), a
prowider of solutions that aims o optimize trading efficiency. NYSE Technologies provides comprehensive transaction, dats and infrastructure services and
managed solutions for buy-side, sell-side and exchange communities. WY 3E Technologies' integrated solutions power the trading operations of glebal
fmancial msttutions and exchanges, mcluding non-NYSE Euronext markets in addition to all the exchanges in the NYSE Euronext group. NYSE
Technologies operates five businesses: Global Market Data, which offers a broad array of global market information products covering multiple asset classes:
Trading Solutions. which creates and implements high performance, end-to-end messaging software and real-time market data distibution and integration
products; Exchange Solutions, which provides multi-asset exchange platform services, managed services and expert consultancy:; Global Connectivity, which
offers a financial transaction network connecting firms and exchanges worldwide: and Transsction Services, which primanly comprises the former NYFIX
FIX business, and which incorporates the NYFIX Marketplace and FIX Software businesses,

Products and Services

Celohal Market Data. The broad distribution of aceurate and religble real-time market data is essential to the proper functioning of any securities
market because it enables market professionals and investors w make informed trading decisions. The guality of our market data, our collection and
distribution facilines, and the ability of traders to act on the data we provide, attract order flow o our exchanges and reinforce our brand. Our primary market
data services include the provision of real-time information relating to price, transaction or order data on all of the instruments raded on the cash and
denvatives markets of our exchanges. In the United States, market data revenues from core data and non-core data (as discussed below) products are allocated
between our Cash Trading and Listings and Information Services and Technology Solutions segments, respectively. In Europe, market data revenues from the
distribution of real-time market data are allocated among our three segments.
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In the United Stutes. we provide two types of market data products and services: core data products, or those governed by NMS plans, and non-core, or
proprietary. data products.
«  Core Data Products. The SEC reguires secunties markets to join wogether in consolidating their bids, offers and last sale prices for each security.
and to provide this information 1o the public on an integrated basis. We work with other markets 1o make our US. market data available, on a
comsolidated basis, on what is often referred 1o as the "consolidated tape.” The data resulting from the consolidated tape 1= also referred o as “cone
data.” This intermarket cooperative effort provides the imvesting public with the reported transaction prices and the best bid and offer for each
security, regardless of the market from which a quote is reported or on which market o trade takes place.

Last sule prices and guotes in WY SE-listed, NYSE Amex-listed and NYSE Arca-listed securities are disseminated through Tape A and Tape B,
which constitute the majority of our market data revenues. We also receive a share of the revenuves from Tape C. which represents data related o
trading of certamn securities {ncludimg ETPs) that are hsted on Nasdag.

+  Nen-Core Data Products. We make certain market data available independently of other markets, which is known as non-core, or proprietary,
data. We package this type of market data as trading mﬂucu‘ isuch as NYSE OpenBook. through which the NYSE makes available all limit orders)
and analytic products (such as TAQ Data, NYSE Broker Volume and a vanety of other databases that are made available other than in real-nme and
that are generally used by analytic traders, researchers and academics). These products are proprietary o us, and we do not share the revenues that
they generate with other markets.

MNYSE Real-Time Reference Prices is a data product that enables Internet and media organizations to buy real-time, last sale prices from the NYSE
and provide it broadly and free of charge to the public. Google Finance and CNBC were the first organizations to make the product available to the
public. NYSE Arca last sale prices are made available through this product. NYSE Arca also makes certain market data available independent of
other markets. Through ArcaVision, NYSE Arca provides listed companies, traders and investors with a tailored and costomizable means o view
detailed market data on particular stocks and market trends. Another data product, ArcaBook, displays the limit order book of securites raded on
WYSE Arca in real time. We continue o expand our market data business by accessing new customers for our non-core data products.

The pricing for U5 market data products 15 subject to review by the SEC on the basis of whether prices are fair, reasonable and not unfairly
discriminatory.
Unlike mn the United States, Evropean market data 1= not consolidated. In Europe, we distribute and sell both real-time and proprietary market
information to data vendors (such as Reuoters and Bloomberg ), as well as financial mstitutions and individual mvestors.
o Real-Time Market Data. Our main data services offenng involves the distribution of real-time market data. This data includes price, transaction
and order book data on all of the instruments traded on the European cash and derivatives markets of NYSE Euronext, as well as information about
NYSE Euronext's indexes. The data is marketed in different information products, and can be pax:k_?jgﬂd according Lo the type of instrument (shares,
denvatives or indexes), the depth of the information (depth of the order book, number of lines of bid and ask prices). and the type of customer
[E::E:SHi::pul or private). The data 1= disseminated primarily via data vendors, but also directly w finaneial institutions and other service providers in
the financial sector.
MY SE Euronext intends to launch the first phase of a consolidated tape for Evropean equity markets during the first half of 2002, The tape will be
available both as a real-time consolidated data feed and as a 15-minute delayed “Tape of Record”, which will be free of charge o all investors and
will be made broadly available via the nternet and market data vendors. The consolidated tape will contain complete coverage of post-trade equibies
data from all European regulated exchanges, MTFs, and OTC markets.

«  Other Information Produces. In addition w real-time market data, NYSE Evronext also provides historical and analytical data services as well as
reference and corporate action data services.
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Through MextHistory, we offer professionals in the financial industry access o historical data for all of our European markets via the Internet or
DY D Through our Index File Service. we also provide traders, analysts, investors and others who rely on up-to-date index information with daily
information on the exact composition and weighting of our imdexes and precise details of changes in index levels and constitwent share prices.

Our market snapshots service in Europe provides full market overviews — including. among other things, quotes, prices and volumes relating o the
full array of financial instruments raded on NYSE Euronext — at fixed times every trading day. Through our Masterfiles service, we offer
information on the characteristics of all warrants and certificates for hsted secunties on NYSE Euronext markets.

Our TradeCheck service is designed to help buy-side and sell-side firms (o0 demonstrate best execution to their customers and regulators. The product
15 web-based and allows users o perform post trade (T+ 1) venfications via three services: execution quality analysis, transaction quality analysis
and order book replay. TradeCheck encompasses all the main markets of the Evropean Economic Area that are covered by the European
Commission Markets in Financial Instruments Directive ("MiFID").

Finally. we publish a number of daily official price lists, such as the Cate Officielle in Paris. the Daily Bulletin in Lishon and the Amsterdam Daily
Official List.

Trading Solutiens.  NYSE Technologies” Trading Solutions business provides software solutions for the trading operations of hundreds of exchanges
and global financial institutions. NYSE Technologies” Market Data Platform provides real-time market data distribution and integration comprising high
performance messaging middleware and sub-millisecond connecuvity o global markets with numerous high-speed direct exchange and aggregated vendor
feed handlers.

Exchange Solutions,  NYSE Technologies' Exchange Solutions business provides international exchange clients with platforms o support dynamic,
growing markets at the best pnce points possible, while ensunng market integnty and access to a global network.

Global Connectivity.  NYSE Technologies operates the Secure Financial Transaction Infrastructure ("S5FT1), an expanding physical network
infrastructure that connects our markets and other major market centers with numerous market participants in the United States and Eorope. SFTL connects all
MKIS market centers in the United States and is expanding o link major and emerging markets around the globe. Through this single network, trading firms
and investors can connect to real-time information and trading, while financial markets can provide customers with access o their data and execution services
regardless of their trading platform or mterfaces. Customers gain socess o SFTI market centers via direct circuit to a SFTL access point or through a thind-
party service burean or extranet provider.

Transaction Services.  NYSE Technologies' Transaction Services business offers a wide range of products and services that help w facilitate rading.
Community-driven services, FIX Order Routing and Liguidity Discovery are delivered to the NYSE Technologies Marketplace community, consisting of
buy- amd sell-side rading firms, over fully managed message channels. [n addition, Transaction Services provides fully managed services, including a Hosted
Transactions Hub solution (managed connectivity) and Bisk and Market Access Galeways.

Competition
The market for our commercial trading and information technology services solutions is intensely competitive and characterized by rapidly changing
technology, evolving industry standards and frequent new product and service installations, We expect competition for these services (o increase both from
existing competitors and new market entrants. We compete primanly on the basis of performance of services, return on investment mn terms of cost savings
and new revenue opportunities for our customers, scalability. ease of implementation and use of service. customer support and price. In addition, potential
customers may decide to purchase or develop their own treding and other technology solutions rather than rely on an externally managed services provider
like us. See lem 1 A—"Risk Factors—Risks Relating to Our Business—We operate in a business environment that continues to experience significant and

rapid technological change.”
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Owr principal competitors with respect to commercial trading and information technology services solutions are Nasdag OMX. Sungard, Reuters,
Bloomberg and other financial technology firms.

Global Technology Group

NYSE Evuronext 1s integrating its technologies globally to establish a single Universal Trading Platform, a mulo-market. multi-geography and mulio-
regulation exchange platform for all NYSE Euronext markets {cash and denvatives in both the ULS. and Europe). This global technology mitiative involves
several upgrades o our current architecture, using technologies acquired through strategic initiatives and acquisitions. This initiative involves the
simplification and convergence of our systems into a single global electronic trading platform system, with equines- and denvatives-specific versions, as well
a5 the implementation of & common customer gateway and market data system to enable market participants globally o access our markets, products and
services via a common architecture. We have completed the migration of cur Enropean cash market to the Universal Trading Platform. We are currently
fmalizing the migration of all our remaimng markets o the Universal Trading Platform. We commenced the migration of NYSE Liffe, which we expect to
complete i the second quarter of 2012 for our European markets. We also continued the migration of the NYSE during 2011 This migration will likely be
completed in 2012,

Dt Centers

To enhance the capacity and rehability of our systems, we launched two new data centers in Basildon, England, and Mahwah, New Jersey (U5.). All of
the matching engines for our markets in Europe are now consolidated in the Basildon facility, and we completed the migration of our UL, securities
exchanges to the Mahwah facility during the first half of 201 1.

We seek to ensure the integrity of our data network through a vanety of methods, including access restrictions and firewalls. We monitor traffic and
components of our data network, and use an application to detect network: intrusions and monitor external traffic. Customer circuits and routers are monitored
around the clock and anomalies in customer circuits are reported 0 1= staff and carner support personnel for resolution.

Intellectual Property

We own the rights to a large number of trademarks, service marks, domain names and trade names in the United States. Europe and in other parts of the
world. We have registered many of our most important trademarks in the United States and other countries. We hold the rights to a number of patents and
have made a number of patent applicanons. However, we do not engage in any matenal licensing of these patents, nor are these patents, individually or in the
aggregate, material o our business. We also own the copyright to a variety of material. Those copynghts, some of which are registered. include printed and
online publications, websites, advertisements, educational material, graphic presentations and other literature, both textual and electronic. We attempt to
protect our intellectual property nghts by relying on trademarks, copynghts, database nghts, rade secrets, restnetions on disclosure and other methods.

Employees

As of December 31, 200 1 we employed 3077 full-ume eguivalent employees. Overall, we consider our relations with our employees, as well as our
relations with any related collective bargaining units or worker's councils, to be good.

Financial Information About Segments and Geographic Areas

For financial information regarding our operating and geographic segments. see llem 7 — "Management's Discussion and Analysis of Financial
Condition and Results of Operations” and [tem & — "Financial Statements and Supplementary Data.”
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NYSE Euronext on Corporate Responsibility

We believe in being good corporate citizens by inlegrating workplace, community, market, and environmental concerns inte our business operations
and mteractions with stakeholders. In doimng so. we seek o create long-term benefits for our shareholders, bosiness relationships, customers, employees,
constituents, communities, and environment. Cur commitment W corporate responsibility 1s embedded inour corporate guidelines, serves a5 o framework o
ethical decision making and practices, and i inherently apparent in our strategic business initiatives.

We believe that fulfilling our commitment o corporate responsibility demands high ethical standards and a corporate culture that values honesty.
integrity, and transparency in all that we do. To contnbute w0 our communities, NYSE Evronext financially supports and motivates its workers to become
volunteers in their own communities in the United States and Europe and encourages our emplovees’ philanthropic sctiivities through matching gift programs.
As acompany, we are committed to financial literacy and investor education, and we have a number of initiatives in these areas designed to help raise
awareness and effect change. NYSE Euronext also has been focused on measuring and improving its environmental impact. In 2000, we became the first
global exchange group to become carbon neutral. We have developed a global corporate Environmental Policy to guide and umify these efforts. We also
prowide the markets with solutions that help to address environmental concerns with investments such as NYSE Blue, which 1= 2 market-based carbon-trading
solution to curbing emissions, We also are committed to corporate responsibility more broadly, and hold a seat on the Corporate Responsibility Officers
Association's Board of Governors.

In addition toe these efforts, we partner with our listed companies and non-profit organizations to raise awareness of a vanety of topics, holding haghly
visible bell-nnging ceremones and other events. We also serve s a public forem for the exchange of new deas and opportunities on 1ssues such as
environmental sustainability and corporate responsibality.

We partner with our listed companies at all levels of advocacy on important public policy matters that impact mvestors and public companies. We wall
continue W participate in the debate and dialogue on the global economic recovery, working o ensure that all market participants are properly heard and
represented and that the new emerging landscape provides for the integnity and confidence inherent to an effective economic framework and to properly
functioming capital markets.

REGULATION

We are committed to cooperative, multilateral regulation. vet we maintain the strong and effective local regolatory frameworks that have been
successiully established within the United States and Europe. We recognize that the existing local regulatory frameworks play an invaluable role in enhancing
our value and reputation as well as the value and reputation of the listed companies and member organizations of our exchanges.

United Staies

LA, federal securities laws have established a two-tiered system for the regulation of securities markets and market participants. The first tier consists
of the SEC, which has primary responsibility for enforcing federal secunties laws and regulations and 15 subject 10 Congressional oversight. The second ter
consists of the regulatory responsibilities of self-regulatory organizations ("SEOs") over their members. SROs are non-governmental entities that are
registered with, and regulated by, the SEC.

Securities industry SROs are an essential component of the regulatory scheme of the Exchange Act for providing Tair and orderly markets and
protecting investors. To be a registered national securities exchange, an exchange must be able to carry out, and comply with, the purposes of the Exchange
Act and the rules and regulations under the Exchange Act. In addition, as an SRO. an exchange must be able to enforce compliance by its members, and
individuals associated with its members, with the provisions of the Exchange Act, the rules and regulations under the Exchange Act and its own rules.
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Broker-dealers must also register with the SEC. and members must register with an SREO, submit to federal and SRO regulation and perform various
compliance and reporting functions.

NYSE. NYSE Arca and NYSE Amex, as SRO=, are remstered with, and subject to oversight by, the SEC. Accordingly, our ULS. secunties exchanges
are regulated by the SEC and, in tum, are the regulators of their members. These regulatory functions of our ULS. securities exchanges are performed or
overseen by WYSE Regulation, Inc. ("MYSE Regulation™) and certain of our regulatory functions are performed by FINRA.

The operations of our LS. futures exchange. NYSE Liffe US, are subject o extensive regulation by the Commodity Futures Trading Commission
{"CFTC™y under the Commaodity Exchange Act ("CEA”). The CEA generally reguires that futures trading conducted in the United States be conducted on a
commaodity exchange that is o designated contract market ("DCM") by the CFTC, subject to limited excepiions. It also establishes non-financial criteria for an
exchange 1o be designated to list futures and options contracts. Designation as a contract market for the trading of futures contracts is non-exclusive. This
means that the CFTC may designate additional exchanges as contract markets for trading in the same or similar contracts. As a DCM, NYSE Liffe US i= an
SRO that has mstitnted detaled rules and procedures to comply with the “core pnnciples™ applicable o it under the CEA. NYSE Liffe US also has
survetllance and compliance operations and procedures performed in part by the National Futures Association, as NYSE Liffe US's regulatory service
prowider, (e monitor and assist in enforcing compliance with its rules, and we expect that NYSE Liffe US will be penodically reviewed by the CFT'C with
respect to the fullillment of NYSE Liffe T8 self-regulatory programs in these areas.

In July 2010, the Dodd-Frank Wall Street Beform and Consumer Protection Act (the " Dodd-Frank Act” ) was adopted. Few provisions of the Dodd-
Frank Act became effective immediately upon signing and many of its provisions require the adoption of regulations by various federal agencies and
departments. Furthermore, the legislation contains substantial ambiguities, many of which will not be resolved untl regulations are adopted. As a resolt. it is
difficult to predict all of the effects that the Dodd-Frank Act will have on us, although we do expect it to impact our business in various and significant ways.
See llem 1A — "Risk Factors — Rasks Relating to Regulabion — We may be adversely affected by the Dodd-Frank Wall Street Beform and Consumer
Protection Act.”

NYSE Regulation

Owur U5, securities exchanges are charged with oversight of the financial and operational status and sales-practice conduct of members and their
employees, and have responsibility for regulatory review of their trading activities on those exchanges. In additon, our ULS, secunties exchanges are
responsible for enforcmg compliance with their respective financial and corporate governance standards by hsted companies.

Financial, operational and =ales practice oversight of the members of our U8, secunties exchanges 15 generally conducted by FINEA. In addition,
FINRA performs the market surveillance and related enforcement functions for our U8, secunties exchanges, pursuant to an agreement with us, although our
LS. securities exchanges retain ultimate regulatory responsibility for the regulatory functions performed by FINEA under that agreement. NYSE Regulation,
which 1= an indirect not-for-profit subsidiary of NYSE Euronext, oversees FINEA's performance of these services; enforces listed company compliance with
applicable standards; oversees regulatory policy determinations, rule interpretation and regulation related rule development; and conducts hmited real-ume
monitoring of trading activity on the facilities of our LS. securities exchanges.

In addion, our U8, secunties exchanges that mantain options trading markets have entered into a joint agreement with the other U5, oplions
exchanges for conducting options insider trading surveillances. Our ULS. securities exchanges continue 10 have regulatory responsibility for these functions,
which are monitored by MY 3E Regulation. Our ULS. securities exchanges have also entered into several agreements with FINRA and other ULS. securities
exchanges pursuant 1o Bule 17d-2 under the Exchange Act, which have been approved by the SEC and pursuant to which our U8, secunites exchanges are
relieved of regulatory responsibility with respect to enforcement of commaon rules relating o common members.

Structure, Organization and Governance of NYSE Regulation.  We have an agreement with NYSE Regulation to provide it adeguate funding o allow
it tr perform or oversee, as applicable, the regulatory functions of our ULS. secunities exchanges. NYSE Regulation can levy fines on members on behalf of
our
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LS. securities exchanges as part of disciplinary action. Income from fines is used only w0 fund non-compensation expenses of NYSE Regulation. The use of
fine income by NYSE Regulation is subject to specific review and approval by the NYSE Regulation board of directors. Wo regulatory fees, fines or penalties
collected by NYSE Regulation may be distributed to any entity other than NYSE Regulation.

NYSE Regulation incorporates several structural and governance features designed to ensure its independence. given our status as a for-profit and listed
company. MY SE Regulation is a separately incorporated. not-for-profit entity. Each director of NYSE Regulation (other than its chief executive officer) must
be independent under the independence policy of the NYSE Euronext board of directors, and a majority of the members of the NYSE Regulabion board of
directors amd its compensation committee and nominating and governance committee must be persons who are not directors of BYSE Euronext.

To reduce the conflicts that can arise from "self hsting." NYSE Regulation 1s responsible for all listing compliance decisions with respect to NYSE
Euronesxt's listing on the NYSE. In addition, NYSE Regulation prepares for its board of directors guarterly reports summarizing its monitoring of NY5E
Euronext's compliance with NYSE listing standards, and its monitoning of the trading of NYSE Euronext's common stock and derivatives thereol on ULS.
exchanges. A copy of these reports must be Torwarded to the SEC. In addition, WY SE rules require an annual review by an independent accounting firm o
ensure that WYSE Euronext is in compliance with the listing reguirements, and a copy of this report must be forwarded o the SEC.

Europe

Euronext operates exchanges in five European countries. Esch of the Euronext exchanges and Euronext M.V, holds an exchange license granted by the
relevant nutiomal exchange regulatory authority and operates under its supervision. Esch market operator 1= also subject o national lows and regolations i its
junsdiction in addition to the requirements imposed by the national exchange authority and, in some cases. the central bank andfor the finance ministry in the
relevant European country. Regulation of Euronext and its constituent markets is conducted in a coondinated fashion by the respective national regulatory
authorities pursuant to a memorandum of understanding relating o the regulated markets. Bepresentatives of Euronext's regulatory authonties meet in
working groups on a regular basis w coordinate their actions in areas of common interest and agree upon measures o promote harmonization of their
respective national regulatory regquirements.

The integration of Euronexts trading platforms has been fostered and sccompanied by regulatory harmonization. A single rulebook governs truding on
Euronesxt's cash and denvatives markets, which contains a set of harmonized rules and a set of exchange-specific rules.

Regulation of Evronext

The regulatory framework in which Evronext operates 15 substantially infleenced and partly governed by European directives. In Novemnber 2007,
MIFID went into effect. MIFID 15 one of the key directives of the Financial Services Action Plan ("FSAP”), which was adopted by the EU in 1999 in order to
create a single market for financial services by harmonizing the member states” rules on securities, banking, insurance, mortgages, pensions and all other
fmancial transactions. The progressive implementation by European member states of the FSAP directives has enabled and inereased the degree of
harmonization of the regulatory regime for Anancial services, offering, listing, trading and market abuse. Regulators in Europe are currently reviewing 1ssues
related to market structure and financial regulation. In addition, in October 2001, the European Commission proposed significant amendments wo MiFID
related w, among other things, the clearing process. These proposals are snll under consideration. See llem |A—"Risk Factors—Rizks Relating to Regulation
—We may be adversely affected by significant proposed European Union fnancial reforms.”

At the ime that Euronext was formed in 2000, Euronext MY, wogether with Euronext Amsterdam, received a joint exchange license from the Dutch
authorities o operate regulated markets, which means that Euronext M.V 15 subject to the regulation and supervision of the Dutch Mimster of Finance and the
Dutch Authority for the Financial Markets (Amtoriteit Financigle Markten, or "AFM"). Powers of the Dutch Minister of Finance and the AFM inclede a veto
or approval mghts over (i) the direct or indirect acquisition of more than 104 of the shares in a market operator, (i) the appointment of the policy makers of
the market operators, (1) any mergers,
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cross-shareholdings and joint ventures and (iv) any actions that may affect the proper operation of the Dutch exchanges.

National Regulation
Euronext's European market operators hold licenses for operating the following EU regulated markets:

s Euromext Amsterdam operates twe regulated markets:  one stock market { Euronext Amsterdam) and one derivatives market ( Euronext Amsterdam
Dertvatives Market, 1.e., the Amsterdam market of NYSE Liffe);
o Euromext Brassels opevates two regulated markets:  one stock market { Euronext Brussels) and one denvatives market { Euronext Brussels

Dertvatives Muarket, 1.e., the Brussels market of NYSE Liffe);

o Enronext Lishon operates two regulated markets:  one stock market { Euronext Lisbon) and one derivatives market { Euronext Lishon Futures and
Optionz Market, i.e., the Lishon market of NYSE Liffe):;

o Enromext Paris operates three regulated markets:  one stock market ( Euronext Pans) and two denvatves markets (MONEP and MATIF, 1e.. the
Parts markets of NYSE Liffe); and

. .LI'FFE Administration and Maragement operates two regulated markets: a denvatives market (the London International Financial Futures and
plicns E.?'.Ehnll‘llil,l: i.e.. the London market of WYSE Liffe) and MYSE Evronext London. Through the WY SE Liffe Clearing transaction, the London
m..u'lu:l! of NYSE Liffe became the central counterparty to trades on its market.
Each market operator also operates a number of markets that do not fall within the EU definibion of "regulated markets.” Each market operator is

subject to national laws and regulations pursuant W its markel operator status.

Euranext Amsierdam

Operation of a regulated market in the Netherlands requires a license from the Dutch Minister of Finance, which may amend or revoke the license at
any tme. AFM, together with De Nederlandsche Bank, acts as the regulatory authonty for members of Evronext Amsterdam, supervises the primary and
secondary markets, ensures compliance with market rules and monitors clearing and settlement operations. See also "— Regulation of Euronext” above.

Euronext Brussels

Euronext Brussels s governed by, and recognized as a market undertaking under, the Belgian Act of Augost 2, 2002, Pursuant to the Act. the Financial
Services and Markets Authonty ("FSMA") 15 responsible for disciplinary powers against members and issuers, control of sensitive information, supervision of
markets, and imvestigative powers. Euronext Brussels is responsible for the organization of the markets and the sdmission, suspension and exclusion of
members, and has been appointed by law as a “competent authority” within the meaning of the Listing Directive.

Euranext Lisbon

Euvromext Lishon 15 governed by the Portuguese Decree of Low no. 357-C2007, which, along with the Portuguese Securities Code and regulations of
the Comissio do Mercado de Valores Mobilinos ("CMYM"), govern the regime for regulated markets and multilateral trading facilities (as described under
the MiFID regime), market operators and all companies with related activities in Portugal. The creation of regulated market companies reguires prior
authorization m the form of a decree from the Portuguese Minister of Finance, following consultation with the CMVM. The CMVM 15 an independent public
authority that monitors markets and market participants, public offerings and collective investment undertakings.
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Euranext Paris

Euronext Paris is subject to the French Monetary and Financial Code, which authorizes the French Minister of Finance to confer and revoke regulated
markel status upon the recommendation of the Aotonié des Marchés Financiers (" AMF") and following an opinion from the Autonté de Contrdle Prodentiel
("ACP").

Euromext Paris 15 also subject to French banking legislation and regolations as a specialized financial institution, which means that it 15 subject w
supervision by the ACP. Euronext. as the indirect parent of Euronext Paris for purposes of banking regulations, 15 also subject to certain reporting and
statutory requirements, including those relating to minimum selvency and other ratios and minimum eguity requirements.

LIFFE Administrarion and Management

LIFFE Admimistration and Management (the operator of the London market of NYSE Liffe) admimisters the markets for financial and commodity
denvatives in London and also administers and operates NYSE Euronext London, both of which are currently overseen by the UK. Financial Services
Authority ("FSA"). In the United Kingdom, financial services legislation comes under the junisdiction of Her Majesty's Treasury, while responsibility for
overseemg the conduct of regulated activity rests with the FSA. LIFFE Admimistration and Management is designated as a self-clearing recognized
investment exchange pursuant to the UK. Financial Services and Markets Act 2000

(hher UK Regulated Firms
LIFFE Services Lid. 15 regulated by the FSA as a service company. Smartpool Limited 15 an MTF regulated by the FSA.

Listing and Financial Disclosure

Companies seeking to list and trade their securities on a Euronext market must comply with the harmonized listing reguirements of Rulebook 1 and.
following admission, with the ongoing disclosure reguirements set forth by the competent authority of their home member state. Companies may apply for
admission to hsting in one or more junsdictions in which a Euronext market 1= located. Since the introduction of the Simgle Order Book, the hgudity of the
multi-listed companies in Amsterdam, Brussels and Paris 1= concentrated as each such company 1= given a single security code regardless of where it is listed.
However, a single point of entry for issuers allows investors from other Euronext countries o have access o the order book for rading purposes. The
settlernent processes may sull differ among the vanous Euronext markets, but are being mtegrated and harmonized within the Euroclear group settlement
systems, with the exception of the Portuguese market for which settlement activities will continue to be performed by Interbolsa.

Trading and Market Monitoring
MIFID», the Market Abuse Directive, the European Secunties and Markets Authonity's standards and the Euronext Rulebooks all provide minimum

reguirernents for monttoring of trading and enforcement of rules by Evronext as the operator of regulated markets. Euronext has set up a framework o
organize markel monitoring by which it:

«  monitors trading in order to identify breaches of the rules, disorderly trading condibions or conduct that may mvolve market abuse;

« reports to the relevant national regulator of breaches of rules or of legal obligations relating to market integrity; and

« maonitors compliance with and enforces the Euronext Rulebooks.

Market surveillunce and monitoring are implemented through o two-step process consisting of real-time market surveillance and post-trade (Le., "next

day" ) analyss of executed trades. Real-tme monitonng of the markets 15 performed by Cash Market Operations and, for derivatives markets, by NYSE Liffe
Market Services. Suspected cases of market abuse are reported to the relevant regulator and possible infingements of Euronext
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rules are reported o the Market Integrity Department of Euronext. Post-trade monitoring is undertaken by the Market Integrity Department in respect of the
cash and continental derivatives markets and by the Audit, Investigation and Membership Unit (" AIM") in respect of the London derivatives market. Both
departments have monitoring tools that are used o detect and deter particular types of abusive behavior and 1o conduct audits of member firms. The Market
Integrity Department and AIM are also responsible for the conduct of on-site member inspections and investigations, and handle infringements of Euronext
rules through enforcement actions.

Ownership Limitations
The rules set forth below apply to an scquisinon of a direct or indirect interest m NYSE Euronext, and in the case of our European markets, our
European market operator subsidiaries. These rules are in addition to sharcholder reporting rules applicable to listed companies generally.

«  Under our charter, no person {either alone or together with its related persons) may beneficially own shares of our common stock representing in the
aggregate more than 20% of the twtal number of votes entitled o be cast on any matter; and no person (either alone or wogether with its related
persons) shall be entitled 1w vide or cause the voling of shares of our common stock representing in the aggregate more than 10% of the wial number
of votes entitled 1o be cast on any matter, and no person (either alone or wgether with s related persons) may acquire the ability 1o vote more than
104 of the wtal number of vides entitled to be cast on any matter by virtue of agreements entered inte by other persons not o vote shares of our
outstanding capital stock.

«  Under Dutch law, no shareholder may hold or acquire, directly or indirectly, or try to merease s stake to more than 1006 of a recognized market
operator without first obtaining a declaration of no-ohjection from the Dutch Minsster of Finance.

« Under French law, the acguisition and divesture by any person or group of persons sciing in a concerted manner of 105, 200, 33 1/3% or 5045 of
Evronext Paris shares or voting rights must be authorized by ACP. Also under French law, any person or group of persons acting in concert who
goguires Euronext Paris shares or voting rights in excess of 10%, 2048, 33 13%, 50°% or 66 253% is required to inform Euronext Paris, which in turn
must notfy the AMF and make the information public. Any person acquirmg direct or indirect control must obtam the prior approval of the Minister
of Finance upon recommendation of the AMF.

+  Under Belgian law, an\l(gﬂmn who intends o acguire secunties in a market undx:ﬂ;LkinE and who would, as a result of such acguisition. hold
directly or mdirectly 10% ar mare of the share capital or of the voung rghts in that market undertaking, must provide prior notice o the
Commission Bancaire, Financiére et des Assurances. The same obligation applies each time such person intends to increase its ownership by an
additional 5%.

»  Under Portuguese law, a shareholder who intends o acquire, directly or indirectly, a dominant holding in a Portuguese market operator must obtain
the prior authorzation of the Portuguese Ministry of Finance. In addition, all entities acquiring or disposing of a holding (direct or indirect) in a
market undertaking m Portugal at the level of 2%, 5%, 10%. 15%, 20%. 33 1/3%, 50%. 66 3% and WM of the voling nghts, must notify the
CMYM of the acquisition or disposal within four business days following the relevant transaction.
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ITEM 1A. RISK FACTORS

Risks Relating to Our Indusiry
We face intense competition and compete globally with a broad range of market participants for listings and trading volumes.

Or industry 15 highly competitive. We fuee significant competition for listings and trading of cash equities, exchange-traded funds. closed-end funds.
structured products. futures, options and other derivatives. We expect competition in our industry to intensify. Increased competition from existing and new
competitors could cause our exchanges (o experience a decline in their share of hstung and trading activity. Such a decline would mean that we would lose the
associated transaction fees and proportionate share of market data fees, and could have increased pressure on our fee levels in order to remain competitive.

Recent trends towards the liberalization and globalization of world capital markets have resulted in greater mobility of capital, greater international
participation in local markets and more competition among markets in different geographical areas. As a resull. global competition among listing venues,
trading markets and other execution venues has become more intense. In addition. in the last several years the structure of the exchange sector has changed
significantly through industry conselidation and demutualizations (in which an exchange converts from member ownership o for-profit status). trends that
have contnbuted o a more intense compelitive environment.

Owur current and prospective competitons are numerous and include both traditional and nontraditional rading venues. These melude regulated markets,
electrome communications networks and other alternative trading systems, multilateral trading facilities, market makers, banks, brokers and other financial
markel participants. Some of these competitors are also among our largest customers. We also face significant and growing competition from financial
institutions that have the ability w divent trading volumes from ws. For example. banks and brokers may assume the role of principal and act as counterparty o
orders ongmating from ther customers, thus “internahizing” order fow that would otherwise be ransacted on one of our exchanges. Banks and brokers may
also enter into bilateral trading armrangements by matching their order flows, depriving our exchanges of potential trading volumes. We expect to face
competition from new entrants into our markets, as well as from existing market participants such as banks and liquidity providers who sponsor new
imitiatives.

We compete with other market participants inoa variety of ways, including the cost. guality and speed of trade execution, market liquidity. functionality,
ease of use and performance of trading systems, the range of products and services offered 1o customers and listed companies, and technological innovation
and reputation. Additionally, our competitors may consolidate and form alliances. which may give their markets greater liguidity, lower costs and better
pricing than we will be able to offer, and allow them to better leverage their relationships with customers and alliance partners or better exploit brand names (o
market and sell their services.

Many of our current and prospective competitors have greater financial resources than we do. and many are subject o less burdensome regulation than
wie face. See "— Risks Relating to Regulation — We may face competitive disadvantages if we do not receive necessary regulatory approvals for new
business initiatives.” If we fail to compete successfully, our business, financial condition and operating results may be adversely affected. For more
information on the competitive environment in which we operate. see llem 1 — "Business "

Our industry is characterized by intense price competifion.

Ohur industry 15 charscterized by intense price competiton. The pricing model for trade execution for equity secunties has changed i response o
competitive market conditions. In recent years. some of our competitors have engaged in aggressive pricing strategies, including lowering the fees that they
charge for taking liguidity and increasing the liguidity payments (or rebates) they provide as an incentive for providers of liquidity in certain markets. In
addition, our listing fees are subject (o competitive pressures. [ s likely that we will continue to expenence significant pricing pressures, mcluding as a result
of continuing conselidations, and that seme of our competitors will seek to increase their share of trading or listings by further reducing their transaction fees,
by offering larger liguidity payments or by offering other forms of inancial or other incentives. We could lose a
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substantial percentage of our share of trading if we are unable 1 effectively compete on price, or our profit marging could decline if we reduce pricing in
response. Some competitors, especially those outside of the United States, have high profit marging in business areas in which we do not engage, which may
enable them o execute these strategies. In addition, many internalization strategies are drven by a cost-saving or profit incentive, thus further increasing the
desire for our customers to avoid incurming fees on our exchanges. This environment could lead to loss of order flow and decreased revenues, and
conseguently could adversely affect our business, inancial condition and operating results.

Adverse economic conditions conld negatively impact onr business, financial condition and operating resulfs.

General economic condiions affect the overall level of rading sctivity and new listings in securities markets, which directly impact our operating
results. A significant portion of our revenoe depends. either directly or indirectly, on transaction-based fees that. in turn, depend on our ability o attract and
maintain order flow, both in absolute terms and relative 0 other market centers. Adverse economic conditions may result in a decline in trading volume and
demand for market data and a detenoration of the economic welfare of our hsted companies, which may adversely affect our revenues and future growth.
Dreclines in volumes may impact our market share or pricing structures.

We also generate a significant portion of our revenues from hsting fees. Poor economic conditions, industry-specific circumstances, capital market
trends and regulatory reguirements may also negatively impact new listings by reducing the number or size of securities offerings.

Global market and economic conditions have been difficult and volatile in recent years, in particular for financial services companies that are our most
significant customers. While volatile markets can generate increased transaction volume, prolonged recessionary conditions can adversely affect trading
volumes and the demand for market data, and can lead o slower collections of accounts receivable as well as increased counterparty risk. In the event of a
significant and sustained decline in trading volumes, we would lose revenue, and our inability o guickly reduce infrastructure and overhead expenses would
likely adversely affect our business, financial condition and operating results.

During 20049 and 2010, companies in many different industries found it difficult to borrow meney from banks and other lending sources, and also
expenenced difficulty ramsing funds in the capital markets. Whle access to credit markets has improved, the upheaval in the credit markets continues o
impact the economy. While we have not experienced reductions in our borrowing capacity, lenders in general have taken actions that indicate their concerns
regarding liguidity in the marketplace. These actions have included reduced advance rates for certain security ypes, more stringent requirements for collateral
eligibality and higher interest rates. Should lenders continue to take addioonal similar actions, the cost of conducting our business may merease and our abality
to implement our business initiatives could be limited. In sddition, our ability o raise financing could be impaired if rating agencies, lenders or imvestors
develop a negative perception of our long-term or short-term financial prospects, or of prospects for our industry.

During 20010, 2011, and the first months of 20012, European countries such as Greece, Ireland, Portugal, Italy and Spain have been particularly affected
by the recent financial and economic conditions. The EU. the European Central Bank and the International Monetary Fund have prepared rescue packages for
some of the affected countries. Other Buro-zone countries have been forced to take actions 1o mingate similar developments in their economies. We cannot
predict with any certainty the conseguences of these packages, other rescue plans or proposed actions, but their failure could adversely affect our business,
results of operations, cash flows and Mnencial conditon.

Risks Relating to Our Business
Our shre of trading in NYSE- and Ewrowexi-listed securities has declined and may contfinwe to decline.

As a result of increasing competition, including from nontraditional trading venues and other competitors that are alse among our largest customers, our

share of trading on a matched basis in NYSE-listed securities has
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declined from approximately 36% in 2000 w 35% m 201 1. Our market share of Euronext-listed securities declined from approximately 73% i 2000 w 65%
at the end of 201 1. MTFs offer trading in the securities listed on Euronext and other European regulated markets and compete directly with us for market
share. Although our share of the market for NYSE- and Euronext-listed securities has stabilized somewhat, if our trading share continues o decrease relative
o our competitors, we may be less attractive to market participants as a source of liquidity. This could further accelerate our loss of trading volume. Similarly.
a lower trading share of MYSE- or Euronext-listed secunties may cause issuers to guestion the value of an NYSE or Euronext listing. which could adversely
impact our lising business. If growth in our overall trading volume of WY SE- or Euronext-listed securities does not offset any significant decline in our
trading share, or if a decline in our trading share in NYSE- or Euronext-listed securities makes the WYSE or Euronext market appear less liguid, then our
business, financial condition and operating results could be adversely affected.

In addiion, in the United States, the allocation of market data revenues among competing market centers 15 bed to trading share. A decline in NYSE
trading share lowers the percentage of the NMS @pe pool revenues from the Consolidated Tape Association and Unlisted Trading Privileges that NYSE
keeps. Declines in our trading share could also adversely affect the growth, viability and importance of some of our market data products.

Broad market trends and other factors beyond our control could sipnificantly reduce demand for our services and harm our business, financial
condition and operating results.

Or business, financial condition and operating results are highly dependent upon the levels of activity on our exchanges, and in particular upon the
volume of financial mstruments traded, the number and shares outstanding of listed 1ssoers, the number of new listings, the number of traders in the market
and similar factors. Our financial condition and operating results are also dependent upon the seccess of our Information Services and Technology Solutions
segment, which, in turn, 15 directly dependent on the commercial well-being of our customers. Among other things, we depend more upon the relative
attractiveness of the financial instruments waded on our exchanges, and the relative attractveness of the exchanges as o market on which o tade these
financial instruments, as compared W other exchanges and trading platforms. We have no direct control over these variables. Instesd, these variables are
influenced by economic, political and market conditions in the United States. Europe and elsewhere in the world that are beyond our control. including those
described under "— Risks Relating o Our Industry — Adverse economic conditions could negatively impact our business, financial condition and operating
results” and factors such as:

«  browd trends in business and finance, mcludimg mdustry-specific circumstances, capital market rends and the mergers and acquisitions environment;

« lerrorism and war;

« concerns over inflation and the level of mstitutional or retaul confidence;

+ changes in government monetary policy and foreign currency exchange rates;

«  the availability of short-term and long-term funding and capital:

+  the avarlabality of alternative investment opporunities;

« changes mn the level of trading activity:

« changes and volatility in the prices of securities;

+ changes in tax policy (including transaction tax);

o the level and volanlity of interest rates:

« legislative and regulatory changes, mcluding the potential for regulatory arbitrage among regulated and unregulated markets if significant policy
differences emerge among markets:

«  the perceived attractiveness, or lack of attractiveness, of the LS. or European capital markets;
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+  the outhreak of contagious dis:a.wgunrlrmirﬁ or other public health emergencies in the regions in which we operate. which could decrease levels of
economic and market activities; an

« unforeseen market closures or other disruptions in trading.

If levels of activity on our exchanges are adversely affected by any of the factors deseribed above or other factors beyond our control, then our business,
financial condition and operating results could also be adversely affected.

If our poodwill or intangible asyets become impaired we may be required to record a significant charge fo earnings.

Under acoounting principles generally accepted in the United States, we review our amortizable intangible assets for impairment when events or
changes in circumstances indicate the carrying value may not be recoverable. Goodwill and indefinite-life intangible assets are tested for impairment at least
annually, and are alse tested when factors arise that may be considered a change in circumstances indicating that the carying value of our goodwill or
intangible assets may not be recoverable, such as a decline i stock price and market capitalizanon, reduced future cash flow estimates, and slower growth
rates in our businesses. We may be reguired to record a significant charge in our fnancial stitements during the period in which any impairment of our
gomdwill or intangible assets is determined. See lem 7 — “"Management's Discussion and Analysis of Financial Condition and Results of Operations —
Impwirment of Goodwill, Intangible Assets and Cther Assets." I imparment charges are incurred, our financial condition and operating results could be
adversely affected.

We face foreign currency exchange rate risk and other market risks.

Since we conduct operations in several different countries, including the United States and several European countries, substantial portions of our
assets, labilites, revenues and expenses are denominated in US. dollars, euros and pounds sterling. Because our financial statements are denominated in
LS. dollars, fluctuations in currency exchange rates can materially affect our reported results. We may also experience other market risks, including changes
in interest rates and in prices of marketable egquity securities that we own. We may use denvative financial instruments o reduce certain of these risks. 1f our
strategies (o reduce these market nsks are not successful, our financial condition and operating results could be adversely affected.

Any strategic transactions that we undertake may require significant resouwrces, result in significant unanticipated costs or labilities or fail to deliver

anticipated beme fits.

We have i the past and may continue o enter into business combination transactions, make acquisitions and enter into partnerships, joint ventures and
other strategic investments or alliances, some of which may be matenal. The market for acguisition targets and strategic alliances 15 highly competitive,
particularly in light of consolidation in the exchange sector and existing or potential future restrictions on foreign direct investments in some countries. hMarket
conditions may limit our ability to use our stock as an acguisition currency. In addition, our bylaws require scquisitions, mergers and consolidations involving
maore than 30 of our ageregate equity market capitalization or value (or, under certain circumstances, transschions ivolving an entity whose principal place
of business 1= outside of the United States and Eorope) to be approved by two-thirds of our directors. These and other factors may adversely affect our ability
o identify acguisition targets or strategic partners consistent with our ehjectives, or may make s less altractive as an acguirer or strategic partner,

We cannot be sure that we will complete any business combination. scquisition, partnership. joint venture or strategic investment or alliance that we
announce. Completion of these transactions 15 usually subject to closing conditions, including regulatory approvals, over which we have limited or no control.
See, for example, llem 1 — "Business — Terminated Business Combination” for a discussion of our recently termimated Business Combination Agreement

with Deutsche Birse.

Even il we do succeed in completing a transaction, the process of integration may produce unforeseen operating difficulies and expenses and may
ahsorb significant attention of management that would otherwize be available for the ongoing development of the business. In addition, in connection with
any such transaction, we may 1ssue shares of our stock that dilute our existing stockholders, expend cash, incur debt, assume contingent liabilities or incur
other expenses, any of which could harm our business, financial condibon or operating results.
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We cannot be sure that we will recognize the anticipated benefits of any transaction we undertake, such as any expected cost savings, growth
opportunities, synergies or improvements in our competitive profile. A varety of factors, including unanticipated difficulties integrating our existing
technology platforms onto our Universal Trading Platform, regulatory changes, competiive developments, labor conflices and lingaton, corrency fluctuations
and inflation, may adversely affect any anticipated cost savings, revenue potential or other anticipated benefits. The anticipated benefits of a particular
transaction may not be realized fully, or may ke longer o realize than expected.

We cannol direct the actions of strategic pariners or jomnt ventures that we do not control. We are generally unable to cause dividends or distributions to
be made to us from the entities in which we have o minority investment or o direct the management of such entities. Some of our investments may entail
particular risks, including the possibility that a partner, majority investor or co-venturer may have different interests or goals, and may take sction contrary to
our instructions, requests, policies or busmess objectives, any and all of which could adversely impact our brand name and reputation. Also, our minonty
positions generally will be illiguid due to regulatory impediments to sule or because the market for them is limited. If we are unable o successfully maximize
the benefits of our strategic investments and joint ventures, our business, inancial condition and operating results could be adversely affected.

We face risks when entering info or increasing our presence in markets where we do not currently compete or entering into new business lines.

We may enter into or increase our presence in markets that already possess established competitors who may enjoy the protection of high barriers o
eniry. Allrecling customers in certain countries may also be subject twa number of risks, including currency exchange rate risk, difficulties in enforcing
agreements or collecting receivables, longer payment cycles, comphance with the laws or regulations of these countries, and political and regulatory
uncertainties. We may also expand our presence or enter inte newly developing arenas of competition, such as MTFs in Europe. where less regulated
competitors exist amd demand for such services 15 subject o uncertainty. As a result. demand and market acceptance for our products and services within these
markets will be subject o high degree of uncertainty and risk. We may be unable o enter into or increase our presence in these markets and compete
successiully.

We have alze expanded into the commercial technology business through our Information Services and Technology Solutions segment as a part of our

business strategy. Our expenence in this line of business 1 limited and demand and market acceptance for our products and services within this line of
business will be subject 1o a high degree of uncertainty and risk and we may be unable o compete successfully with more experienced market participants.

Our business may be adversely affecied by risks associated with clearing activities.

Our UK -regulated denvatives subsidiary, the London Market of NYSE Liffe (for the purposes of this paragraph, "NYSE Liffe"), took full
responsibility for clearing activities in our UK. derivatives market on July 30, 2009 As a result, NYSE Liffe became the central counterparty for contracts
entered into by its clearing members on the NYSE Liffe market and outsources certain services to LCH.Clearnet through the NYSE Liffe Clearing
arrangement. NYSE Liffe has credit exposune o those clearing members. NYSE Liffe's clearing members may encounter economic difficulties as a result of
the continuing market turmaoil, which could result in bankruptey and faglure. NYSE Liffe offsets its credit exposure through arrangements with LOH. Clearnet
in which LCH.Clearnet provides clearing guarantes backing and related risk functions to NYSE Liffe. and under which LCH.Clearnet is responsible for any
defaulting member positons and for applying its resources o the resolution of such a default. In addiion, NYSE Liffe maintains policies and procedures 1o
help ensure that its clearing members can satisfy their obligations, including by requiring members to meet minimum capital and net worth reguirements and
to deposit collateral for their trading activity. Mevertheless, we cannot be sure that in extreme circumstances, LCH . Cleamet might not itself suffer difficulties,
in which case these measures might not prove sufficient to protect NYSE Liffe from a default, or might fal w ensure that NYSE Liffe 15 not materially and
adversely affected in the event of a significant default. See [tem | — "Business — Derivatives — NYSE Liffe Clearing.”
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We also entered into a joint venture with the DTCC w establish NYPC. which became operational in the first guarter of 2001, NYPC currently clears
fixed income futures traded on NYSE Liffe US and will have the ability to provide clearing services for other exchanges and Denivatives Clearing
Organizations m the future. We have agreed to make op to a 550 million financial guarantes as an additonal contribution to the NYPC default fund, of which
525 million had been contributed as of December 31, 2001 and is held in escrow by NYPC, and will face clearing risks similar to those we face with respect
to NYSE Liffe Clearing.

We may also in the future expand our cleanng operations to other markets and financial products, which would increase our exposure (o these types of
risks. For example, in May 2010, we announced plans to commence clearing our Evropean securities and derivatives business through new, purpose-built
clearing facilities, having given notice to erminate the current out-sourcing arrangements with LOCH.Clearnet 54 in Paris for European cash and Continental
European denvatives cleanng. Although these standalone NYSE Euronext clearmghouse development plans were put on hold following the announcement of
the recently terminated Proposed Business Combination, we have re-launched this project and are reviewing the strategic options available to develop these
clearing faciliies. We have reached an agreement to extend the termination date for the out-sourcing contract with LCH.Clearnet 84 in Pans from December
2002 until Tune 2003 for denvatives and until December 2013 for cash, but if we are unsuccessful in building out these standalone clearing facilities ina
timely, effective or efficient manner prior o the termination of our existing out-sourcing contract, our business, financial condition and operating results could
be materially adversely affected.

We aperate in a business environment that contimues to experience significant and rapid technological change.

Technology is a key component of our business strategy., and we regard it as crucial to our success. We seck o offer marke! participants a
comprehensive suile of best-in-class technology solutions in a centralized environment, including successtully transitioning to our Universal Trading Platform
om i global basis and implementing our global data center strategy. However, we operate in a business environment that has undergone, and continues o
experience, significant and rapid technological change. In recent vears, electronic trading has grown significantly, and customer demand for increased choice
of execution methods has increased. To remain competitive, we must continue to enhance and improve the responsiveness, functionality. capacity,
accessibility and features of our trading platforms, software, systems and echnologies. Our success will depend, 10 part, on our ability to:

+ develop and license leading technologies:
« enhance existing trading platforms and services and create new platforms and services:
« respond o customer demands. technological advances and emerging industry standards and practices on o cost-effectve and tmely basis; and

+ continue to attract and retain highly skilled technology staff 1o maintain and develop existing technology and to adapt to and manage emerging

technologies.

The development and expansion of electronic rading and market data-related technologies entail significant technological, financial and business nsks.
Any fatlure or delay i exploiing technology, or failure w explon technology as effectuvely as competitors, could adversely affect our business, financial
condition and operating results.

The adoption of new technologies or market practices may reqguire us o devote significant sddivonal resources w improve and adapt our services. For
example, the growth of algorithmic and so called "black box trading” requires us o increase systems and network capacity o ensure that increases in message
traffic can be accommodated without an adverse effect on system performance. Keeping pace with these ever-increasing requirements can be expensive, and
wiee cannot be sure that we will succeed i making these improvements o our technology mfrastructure inoa tmely manner or at all. If we are unable
anticipate and respond to the demand for new services, products and technologies on a timely and cost-effective basis and o adapt 1o technological
advancements and changing standards. we may be unable to compete effectively, which could adversely affect our business, financial condition and operating
results. Moreover, we may incur substantial development, sales
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and marketing expenses and expend significant management effort w add new products or services o our trading platforms. Even after incurring these costs,
we ultimately may not realize any, or may realize only small amounts of, revenues for these new products or services. Conseguently, if revenue does not
increase in a tmely fashion as a result of these expansion initiatives, the up-front costs associated with expansion may exceed related revenues and reduce our

working capital and income.

Oer reliance on third parties conld adversely affect our business if these third pariies cease to pecform the fanctions that ihey currenily pecform at
NYSE Euronext.

We rely on third parties for certain clearing, regulatory and other services. For example, we are dependent on LCH.Clearnet to provide a cleanng
guarantes and manage related nsk functions in connection with clearing on our European cash and derivatives markets. We also rely on the services of
Euroclear for settling transactions on our European cash moarkets (except in Portugal). FINEA performs the market surveillance and enforcement functions for
our LS. equities and options markets: NYSE, NYSE Arca and NYSE Amex. Although NYSE Regulation oversees FINEA'S performance of regulatory
services for our markets, and NYSE Regulation has retained staff associated with such responsibility as well as for rule development and interpretations,
regulatory policy, oversight of hsted issuers’ compliance with applicable listing standards and real-time stockwatch reviews, we are significantly reliant on
FINRA 1o perform these regulatory functions. We also depend on the Consolidated Tape Association o oversee the dissemination of real-time trade and quote
information in NYSE- and NYSE Amex-listed secunties. To the extent that any of these third parties experiences difficulties, materially changes their
business relationship with us or 1s unable for any reason o perform their obligations, our business or our reputation may be materially adversely affected.

We also rely on members of our trading community to maintain markets and add liguidity, and in general, our business depends in part on the roles and
activities conducted by other market participants, including but not limited to issuers, broker-dealers and other financial institutions. See "—Risks Relating 1o
Our Industry—Adverse economic conditions could negatively impact our business, iinancial condition and operating results.” Global market and economic
conditions have been difficult and volatile in recent years, in particular for financial services companies. To the extent that any of our largest members, or
other significant market participants on which we rely, experiences difficulties, materially changes their business relationship with us. is unable o satisfy any
fimancial or other obligation owed (o us, or 15 unable for any reason W perform their market function, our business or our reputation may be materially

adversely affected.

Tnsufficient systems capacity and systems failures could adversely affect our business.

Owr business depends on the performance and reliabality of complex computer and communications systems. Heavy use of our platforms and order
routing systems dunng peak trading times or at tmes of unusual market volatlity could cause our systems o operate slowly or even to fuil for penods of tme.
Our ULS. systems capacity reguirements could grow significantly in the future as a result of a vanety of factors, including changes in the NYSE market and
continued growth in cur options trading business. Our Tailure (© maintain systems or o ensure sufficient capacity may also result in a temporary disruption of
our regulatory and reporting functions,

We have experienced systems [ailures in the past. and it is possible that we will experience systems Tajlures in the future, Systems failures could be
cansed by, among other things, periods of insufficient capacity or network bandwadih, power or telecommunications failures, acts of God or war, terronsm,
human error, natural disasters, fire, sabotage. hardware or software malfunctions or defects, computer viruses, intentional acts of vandalism and similar events
over which we have little or no control. We also rely on third parties for systems support. Any interruption in these third-party services or deterioration in the
performance of these services could also be disruptive w our business. In addition, our systems may be adversely affected by farlures of other trading svstems,
as o result of which we may be reguired to suspend trading activity in particular securities or, under certain circumstances, unwind trades.

If we connot expand system capacity o handle increased demand, or if our systems otherwise fail w perform and we expenence disruptions in service,
slower response imes or delays in mtroducing new products and services, then we could incur reputational damage., regulatory sanctions, ligation, loss of
trading share, loss of trading volume and loss of revenues. any of which could adversely affect our business. financial condition and operating results.
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Our networks and those of onr third-party service providers may be valnerable to security risks.

The secure transmission of confidential information over public and other networks 1= a critical element of cur operations. Our networks and those of
our third-party service providers may be vulnerable to unsuthonized access, computer viruses and other secunty problems. Persons who circumvent security
measures could wrongfully sccess and use our information or our customers” Information, or cause interruptions or malfunctions in our operations. Our
security measures are costly, and may prove o be inadequate. This could cause us o inour reputational damage, regulatory sanctions, lidgation, loss of rading
share, loss of trading volume and loss of revenues, any of which could adversely affect our business, hnancial condition and operating results.

We may be af greater risk from fervorism than other companies.

Given our position as the world's leading market, our prominence in the global securities indusiry. and the concentration of many of our properties and
personnel in U8, and Evropean financial centers, including lower Manhattan, we may be more likely than other companies o be a direct target of, or an
indirect casualty of, attacks by terrorists or terronst organizations, or other extremist organizations that employ threatening or harassing means to achieve their
social or pelitical objectives.

It 15 impossible to predict the hkelihood or impact of any terrorist attack on the securities industry generally or on our business. In the event of an attack
or a threat of an attack, our security measures and contingency plans may be inadeguate to prevent significant disruptions in our business, technology or
aceess W the infrastructure necessary (0 maintain our business. For example, if part or all of our primary data center facilities become inoperable. our disaster
recovery and business continuity planning practices may not be sufficient and we may experience a significant delay in resuming normal business operations.
Damage to our facilities due to termorist attacks may be significantly in excess of insurance coverage, and we may not be able to insure against some damage
at a reasemable price or at all. The threat of terronist attecks may also negatively affect our ability to attract and retain employees, In addition, terrorist attecks
may cause mstability or decreased trading in the secunties markets, mcluding rading on exchanges. Any of these events could adversely affect our business,
financial condition and operating results.

Damage to our reputation could adversely affect our business.

Ome of our competitive strengths 15 our strong reputation and brand name. Our reputation could be harmed in many different ways, including by
regulatory, governance or technology fallures or the activities of members or listed companies whom we do not control. Damage to our reputation could cause
some issuers not w list their securties on our exchanges, as well as reduce the trading volume on our exchanges. Any of these events could adversely affect
our business, financial condition and operating results.

A failure to protect our infelfectual property rights, or allegations that we have infringed on the intellectual property rights of athers, could adversely
affect our business.

We own or license rights 10 a number of trademarks. service marks, trade names, copynghts and patents that we use in our business, including rights 1o
use certain mdexes as the basis for equity index derivatives products traded on our futures markets. To protect our intellectual property nghts, we rely on a
combination of trademark laws, copyright laws, patent laws, rade secret protection. confidentality agreements and other contractual armangements with our
affiliates, customers, strategic investors and others. The protective steps taken may be inadequate o deter misappropriation of our intellectual property. We
may be unable o detect the unauthonzed use of, or take appropnate steps tw enforce, our mtellectual property nghts. Falure 1o protect our intellectual
property adequately could harm our reputation and affect our ability to compete effectively. Further, defending our intellectual property rights may requirs
significant financial and managerial resources, the expenditure of which may sdversely affect our business. financial condition and operating results.

Third parties may assert intellectual property rights claims against us, which may be costly (o defend, could require the payment of damages and could
limit our ability to use certain technologies. rademarks or other intellectual property. Some of our competitors curmently own patents and have actively been
filing patent applications m recent years, some of which may relate o our trading platforms and business processes. As a result, we may face allegations that
we have infringed or otherwise violated the intellectual property rights of third parties. Any intellectual property claims, with or without menit, could be
expensive o litigate or settle and
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could divert management resources and attention. Successful challenges against us could reguire us o modify or discontinue our use of echnology or
business processes where such use 15 found (o infringe or violate the rights of others, or require us (o purchase licenses from third parties. any of which could
adversely affect our business, financial condiion and operating results.

We are subject to significant itigation risks and other Habilities.

Many aspects of our business involve litgation nsks. These rsks include. among others. potential liability from disputes over terms of a securities trsde
or from claims that a system or operational failure or delay caused monetary losses o a customer, as well as potential liability from claims that we facilitated
an unauthonzed transacton or that we provided maternally false or misleading statements in connection with a transaction. Dissatshed customers frequently
make claims against their service providers regarding quality of trade execution, improperly settled trades, mismanagement or even fraud. Although aspects of
our business are privected by regulatory immunity. we could nevertheless be exposed to substantial lability under U5, federal and state laws and court
decisions, laws and count decisions in the other countries where we operate, as well as rules and regulations promulgated by the SEC, CFTC or European and
other regulators. We could incur significant expenses defending claims, even those without merit. In addition. an sdverse resolution of any lawsuit or claim
against us may require us o pay substantial damages or impose restrictions on how we conduct business, either of which could adversely affect our business,
fmancial condiion and operating resolts. For a discussion of certain legal clams agamst us, see e 8 — "Financial Statements and Supplementary Data —
Motes to the Consolidated Financial Statements — Note 16 — Commitments and Contingencies — Legal Matters.”

Perceptions about the legal and regulatory environment in the United States may make if difficult for us to compete with non-US. exchanges.

Our U5, exchanges compete for listings of securities of both U.S. and non-U_%. companies. However, the legal and regulatory environment in the
United States, and market perceptions about that environment, may make it difficult for our U5, exchanges to compete with non-US. exchanges for hsongs.
For example, the Sarbanes-Oxley Act of 2002 imposes a stringent set of corporate governance. reporting and other requirements on both U8, and non-

LS. companies with securities listed on a U.S. exchange. Significant resources are necessary for companies to comply with the requirements of the Sarbanes-
Oxley Act, and we believe this has had an adverse impact on the ability of our U8, exchanges to attract and retain istings. Furthermore, as described under
"— Risks Relating to Regulation — We may be adversely affected by the Dodd-Frank Wall Street Reform and Consumer Protection Act.” the Dodd-Frank
Acl imposes new corporate governanee requirements on U8, listed companies, which may diminish the relative attractiveness of a listing on a U5, exchange
and adversely affect the ability of our US. exchanges o attract and retain hstings. The number of ULS. companies that have chosen w list shares exclusively
on a non-U.S. exchange has increased in recent years. Al the sume time, both U5, and non-ULS. companies are increasingly seeking to access the US. capital
markets through private transections that do not involve listing on a UL, exchange, such as through Bole 1444 transactions directed exclusively to mutual
funds, hedge funds and other large mstitutional imvestors.

The SEC and the Public Company Accounting Oversight Board have taken steps 1o address some of these concerns through initiatives that imclude
revisions 1o the mules relating to internal control over financial reporting established under Section 404 of the Sarbanes-Oxley Act. rules that facilitate the
delisting and deregistration of secunties issued by some non-U.S. companies, and rules that exempt some non-U.8. companies from U5, GAAP reconciliation
requirements. [t is unclear whether ULS. or non-ULS. companies will exhibit greater intenest in accessing the U8, public markets as a result of these changes.
Moreover, the rules facilitating a non-ULS. company’s ability to delist its secunties and exit the ULS. public company reporting system may make it more
difficult for us to retain listings of non-U_S. compandes, and may diminish the perception of our U.S. exchanges as premier listing venuoes, which could
adversely affect our business, financial condition and operating results.
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Provisions of our orpanizational documents may delay or deter a change of control,
Our organizational documents contain provisions that may have the effect of discouraging, delaying or preventing a change of contrel, or an acguisition
proposal, that our stockholders might consider favorable. These mclude provisions:
+ vesting our board of directors with sole power to set the number of directors;
« limiting the persons that may call special stockholders’ meetings;
«  limiting stockholder action by written consent:
+  requiring supermajorty stockholder approval with respect to certain amendments o our certificate of incorporation and bylaws:

« restricting any person (either alone or together with its related persons) from viding or causing the voting of shares of stock representing maore than
105 of our outstanding voting capital stock (including as a result of any agreement by any other persons not o vote shares of stock); and

+ restricting any person (either alone or together with its related persons) from beneficially owning shares of stock representing more than 204 of the
outstanding shares of any class or series of our capital stock.

In addion, our board of directors has the authonty o issoe shares of preferred stock in one or more senies and w fix the rights and preferences of these
shares without stockholder approval. Any series of preferred stock is likely 1o be senior w our common stock with respect to dividends and liguidation rights.
The ability of our board of directors w issue preferned stock could have the effect of discouraging unsolicited acquisition proposals, thus sdversely affecting
the market price of our common stock.

The market price of our common stock may be volafile,
Securities and derivatives markets worldwide experience significant price and volume fuctuations. This market volatlity, as well as the factors listed
below, could affect the market price of our common stock:
+ quarterly varations in our results of operations or the results of operations of our competitors;

« changes in earnings estimates, investors' perceptions, recommendations by secunties analysts or our falure o achieve analysts' earmings estimates or
ratings downgrades;

+  the announcement of new products or service enhancements by us or our competitors;

« announcements related w lingation;

o potential acquisitions by us of, or of us by, other companies:

+ developments in our industry; and

+  general economic, market and political conditions and other factors unrelated w our operating performance or the operating performance of our

competitors.

Risks Relating to Regulation

We aperate in a highly regalated industry and may be subject to censures, fines and other legal proceedings §f we fail te comply with our legal and
regulatory oblipations.

We operate in o highly regulated industry and are subject 1o extensive regulation. The securities industry 1= subject o extensive governmental regulation
and could become subject to increased regulatory serutiny. As a matter of public policy, these regulations are designed w safeguard the integnty of the
securities and other financial markets and to protect the interests of investors in those markets. The SEC and CFTC regulate our U5, exchanges and have
broad powers o audit, investigate and enforce compliance with their rules and regulations and impose sanctions for non-complisnce. European regulators
have similar powers with respect to our exchanges in their respective countnies. As the scope of our business expands, we may also become subject o
oversight by other regulators. In addition, as described below. there has been and may continee to be increasing demand for more regulation and stricter
oversight, which could cause excessive regulatory burdens. Our ability 1o comply with applicable laws and rules will largely depend on our establishment and
maintenance of approprate systems and procedures, as well as our abality o attract and retain gualified personnel.
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Both the US. regulators and the European regulators are vested with broad enforcement powers over exchanges in their respective jurisdictions,
including powers to censure, fine, sue cease-and-desist orders, prohibit an exchange from engaging in some of its operations or suspend or revoke an
exchange's recognition, license or registration. In the case of actual or alleged noncompliance with regulatory requirements, our exchanges could be subject 1o
investigations and administrative or judicial proceedings that may result in substantial penalties, including revocation of an exchange's recognition, license or
registration. Any such investigation or proceeding., whether successful or unsuccessful, would result in substantial costs and diversions of resources and could
adversely affect our business, financial condion and operating results. Furthermore, action by any of our regulators requinng us o limit or otherwise change
our operations, or prohibiting us from engaging in certain activities, could adversely affect our business, financial condition and operating results.

We may be adversely affected by the Dodd-Frank Wall Sireet Reform and Consumer Protection Aci.

The Dodd-Frank Act, which was signed into law in July 2000, introdweed significant changes in U.S. financial legislaton. Few prowisions of the Dodd-
Frank Act became effectuve immediately upon signing and many of its provisions require the adoption of regulations by various federal agencies and
departments. Furthermore, the legislation contains substantial ambiguities, many of which will not be resolved untl regulations are adopted. As a result. it is
difficult to predict all of the effects that the legislation will have on us. But we do expect it to affect our business in various and potentially significant ways.
For example:

«  NYPC, our joint venture derivatives clearing organization that became operational in the first gquarter of 2001, is subject o heightened prudential
standards adopted by the CFTC and may eventually be subject o additional risk management standards prescribed by the CFTC in consultation with
the Financial Stability Oversight Council and the Federal Reserve for systemically important fnancial market uulines. Such heightened regulatory
oversight could result in NYPC incurring increased costs.

« Certain of our subsidianies that today are recognized but not directly regulated in the U5, will be required to register with the CFTC. The Dodd-
Frank Act requires the CFTC w adopt posinon limits on the trading of certain futures, options on futures and swaps contracts and requires the SEC
tor establish position limits for sccurit}'ﬂwd swaps as necessary. These products may trade today or in the future on the facilities of certain of our
subsidiaries. Such position limits could couse market participants o change their trading behavior and could result in our expenencing a loss of
transaction-based revenue. On Movember 18, 2011, the CFTC finalized a rule to impose such position limits. However, the rule is contingent on
certain yet-to-he finalized definitions. Additionally. the CFTC rule is the subject of a pending lawsuit.

+  The Dodd-Frank Act also provides regulators, such as the SEC. with enhanced examination and enforcement authonties, which could result in our
regulated subsidiaries incumng increased costs to respond o examinations or other regulatory inguiries.

+ The Dodd-Frank Act imposes new corporate governance requirements on U8 -listed companies, which may diminish the relative attractiveness of a
listing om a U8, exchange and adversely affect the ablity of our U5, exchanges to attract and retaim hstings,

+  Section 619 of the Dodd-Frank Act requires a group of regulatory agencies to jointly issue a rule (known as the Yolcker Rule) that would, among
other things, bun federally insured depository institutions (banking institutions ) from conducting any proprietary trading. However, as proposed,
there has been inereased concern that although there is an exemplion for banking institutions wﬁu conduct market making activities, the exemptions
are too narrowly defined and may have the impact of decreasing the level of market making conducted by banking institutions. It is currently unclear
as to the precise timing of any final rules, but if not adopted in a thoughtful manner. we believe these rules could haw an adverse economic impact
om the ULS. equity markets broadly and NYSE Euronext's 1.8, equity exchanges.

Market participants may change their behavior in response to new reguirements and regulations under the Dodd-Frank Act. We are highly dependent
upon the levels and nature of activity on our exchanges, in particular the volume of financial instruments traded. the number of traders in the market, the
relative attractiveness of the

33

EFTA01113156



Table of Contents

financial instruments traded on our exchanges and similar factors. To the extent that legislative changes pursuant to the Dodd-Frank Act canse market
participants o reduce the levels or restrict the nature of their activity on our exchanges, our business, financial condition and operating results may be
adversely affected.

Furthermore, our U.S. exchanges compete for listings of securities of both U.S. and non-U.S. companies. IF the Dodd-Frank Act adversely affects the
legal and regulatory environment surrounding the markets we operate, or the market perceptions thereof, it may make it difficult for our U5, exchanges o
compete with exchanges or other trading platforms in non-U_S._ junsdictions,

We may be adversely affected by significant proposed European Union financial reforms.

The European Commission has proposed or is considering a number of potentially significant reforms. creating uncertainties for our European cash,
listings and derivatives businesses, including our cleanng operations, which may be substantially affected by changes in European regulations. We cannot
predict when, or if, these reforms will be adopted, or whether they will be adopted as proposed. I some or all of the proposals are adopled. market participants
may change their behavior in response. To the extent that regulatory changes cause market participants to reduce the levels or restrict the nature of their
activity on our European exchanges or cleanng operations, our business, fimancial conditon and operating results may be adversely affected. Furthermore, if
any of the pending European legislation adversely affects the legal and regulatory environment surrounding the markets we operate, or the market perceptions
thereof, it may make it difficult for our European exchanges to compete with exchanges or other trading platforms in non-Evuropean jurisdictions.

In Crctoher 200 1, the European Commission proposed significant amendments to MiFID. the Markets in Financial Instruments Directive, which governs
most of Euronext's day-to-day activities as 1 market operator. The proposed measures would implement changes in the cleaning process, including open access
provisions for central counterparties ("CCPs") and exchange platforms in respect of exchange-listed products, which could have a material adverse effect on
our clearing operations due to inereased regulation and costly operational requirements. In addition, as proposed, the changes in the trading process would
introduce a de facto market making obligation on firms running algorithmic trading strategies by requiring them o post continuous orders durng a trading
day. thereby posting permanent guotes. This market making obligation could expose such firms o market risk on a continuous basis. As a result, they could
shift trading away from our markets, which may decrease our revenue from trading and cleanng operations, or they could assume additional financial risk,
which may expose us to increased credit sk as their CCP counterparty.

Addinonal proposals would extend MiFIYs transparency requirements for cash equity securities o certam other securities, including bonds, denvatives
and structured finance products, and would introdece position limits that would restrict the amount of commaodities that could be traded on our platform. The
proposed measures would also reguine us to make certain information regarding benchmarks over which we have intellectual property rights, such as an equity
index, available to any OCP or trading venue wishing to clear or provide a trading service i denvatives based on that benchmark. I adopted, these and other
proposed measures may make listing the affected securities on our exchanges less attractive for issuers, impose restrictions on what we can list, or increase
competition for our indexed products, any of which could adversely affect our business.

Also in October 2011, the Evropean Commission published its proposed review of the Market Abuse Directive, including a proposed Market Abuse
Regulation ("MAR") that would expand the scope of the Market Abuse Directive to cover, for the first time, different trading systems, financial instruments
and technological developments, notably algonthmic trading and high frequency trading. The proposed changes would monitor the mteraction between spot
markets and derivative markets, including commodity markets, and address potential sources of abuse and manipulation between them, including through
prowisions allowing member states to introduce criminal sanctions for market abuse offenses. These changes, if adopted. could lead to increased regulation
and operational regquirements for our Buropean markets.

Liguidity contracts are a key part of the trading landscape in some European countries, notably France and the Metherlands. A lguidity contract is a
contract between an ssuer and a financial institution in which the mstition uses funds provided o it by the issuer o trade in the issuers’ shares o maintain

liguidity. Provided an
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exemption from market abuse legislation, the contracts are usually subject to clear frameworks limiting their scope to the exact objectives of the lguidity
contract. The proposed changes would remove the exemption, which. if adopted as proposed. could materially affect our Evropean markets through loss of
liguidity provider agreements and reduced liquidity.

As a final example, in September 2001, the Evropean Commission proposed a Financial Transaction Tax in the EUL As proposed. a tax of (0.1% for
stocks and bonds and 0.01% for derivatives would cover secondary trades in, among other things, capital market securities, money market instruments and
denvatives used for investment purposes, including currency derivabives and commaodity denvatives, imespective of whether the trades were made i the
regulated markets, multilateral rading facilities or OTC. The tax would also cover tradable secunities or other financial instruments offered through
securitization. EU Member States would have the fexibility to set higher tax rates, which could lead to different tax rates applying throughout the EUL The
proposed tax, if approved, may make hsting the affected secunties on an exchange less atiractive for ssoers and may make it difficult for our European
exchanges to compete with exchanges in other jurisdictions. The proposed tax, if adopted as proposed, could also reduce the liguidity and market efficiency of
the European capital markets.

These and other potentially significant reforms in Europe could have a material adverse effect on our business and cash flows, financial condition and
results of operations.

Changes fo the regulators and agencies governing Enropean financial markets could adversely affect our business.

A number of changes in the regulators and agencies governing European financial markets have been enacted or proposed. In 2000, the UK
Government announced plans w reform the UK regulatory regime by abolishing the Financial Services Aothority and replacing it with two regulators, one
covering prudential risks and the other conduct of business matters, Accordingly, from the end of 2012, the new Financial Conduct Authority will be the
pramary regulator of NYSE Liffe, our London trading market, and the Bank of England wall be the primary regulator of our London-based clearing activibes.
In addition. three new independent European agencies have been created to regulate the financial markets, banking and insurance industries. with the mandate
of contributing to the stability of the EU's financial system by ensuring the integnty. transparency, efficiency and onderly functioning of securities markets, as
wiell as by enhancing mvestor protection. In particular, the new Buropean Securities Markets Authonty 15 intended to foster supervisory convergence hath
among national securities regolatons and across financial sectors by working closely with the other competent European Supervisory Authorities.

Unul any such changes take effect, we cannot estimate what effect they will have on the oversight and operation of our European market, clearing and

other operations, but we do expect it to affect our business, potentially leading 10 increased regulation and oversight of our operations and the European
capital markets generally.

We may face competitive disadvantages if we do not receive necessary or fimely regulatory approvals for new busimess inifiafives.

We currently operate three U5 —registered national exchanges and one DCM. Pursvant to TS, laws and regulations, these exchanges are responsible for
regulating their member organizations through the adoption and enforcement of rules governing the trading activities, business conduect and financial
responsibility of their member organizations and the individuals associated with them. Changes o the rules of the U.S.-registered secunties exchanges are
generally subject to the approval of the SEC, which publishes proposed rule changes for public comment. Changes to our certificate of mcorporation or
bylaws and changes to the organizational documents or rules of our LS. exchanges, o the extent affecting the sctivities of these exchanges, must also be
approved. We may from time to ime seck W engage in new business activities, some of which may reguire changes to our U5, exchanges” organizational
documents or rules.

We also operate exchanges in France, Belgium, Portugal, the MNetherlands and the United Kingdom. Regulators in each of these countnies regulate
exchanges through the adoption and enforcement of rules governing the trading activities, business conduct and financial responsibility of such exchanges and

individuals
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associated with them. All of our initiatives in these jurisdictions with regulatory implications must be approved by the relevant authorities in each of these
countries. as well as by the coordinating bodies set up under the Evronext regulators’ memoranda of understanding. Changes to our certificate of incorporation
or bylaws and changes to the organizational documents or rules of our European exchanges, 1o the extent affectng the activities of these exchanges, may also
require approvals. We may from ime to time seek (o engage in new business sctivities, some of which may require changes to our European exchanges’
organizational documents or mules.

Any delay or dental of a requested approval could cause us o lose business opportunities, harm our ability o integrate our different markets or impede
our ahility to change our governance practices. Our competitive position could be significantly weakened if our competitors are able to obtain regulatory
approval for new funcionalities faster, or with less cost or difficulty, than we are, or if approval 1= not required for our competitors but 15 reguired for us. For
instance, we may be adversely affected if we are unable to obtain SEC approval to make permanent our New Market Model prlot program, which includes the
creation of designated market makers. Competitors that are not registered exchanges are subject to less siringent regulation. In addition. as we seek o expand
our product base, we could become subject to oversight by additional regulatory bodies,

An Vextraterritorial” change of law may adversely affect our business and, under cerfain special arrangements, our rights to control a substantial
poriion of our assefs.

We operate exchanges and regulated markets in varous jurisdictions and thus are subject w a varety of laws and regulations. Although we do not
anticipate that there will be o material adverse application of European laws o our ULS. exchanges, or a matenal adverse application of U8, laws w0 our
Evuropean exchanges, the possibility of such an occurrence cannot be ruled out entirely. IF this were to occeur, and we were not able w effectively mitigate the
effects of such “extraterritorial” application, our affected exchanges could experience a reduction in the number of listed companies or business from other
markel participants, or our business could otherwise be adversely affected.

In addition. in connection with obtaining regulatory approval of the merger between NYSE and Euronext. we implemented certain special armangements
consisting of two standby structures, one involving a Dutch foundation and one involving a Delaware trust. The Dutch foundation is empowered o take
actions o mitigate the adverse effects of any potential changes in US. law that have certam extraterritonal effects on the European regulated markets of
MY SE Euronext, and the Delwware trust is empowered to take sctions o ameliorate the sdverse effects of any potential changes in European law that have
certain extraterritorial material effects on our U5, exchanges. These actions include the exercise by the foundation or the trust of potentially significant
control over our European or ULS. operations, as the case may be. Although the Dutch foundation and the Delaware trust are required o act in our best
interest. subject o certain exceptions, and any remedies implemented may be implemented only for so long as the effects of the material adverse application
of law persist, we may, as a result of the exercise of such rights, be required to transfer control over a substantial portion of our business and assets w the
direction of the trust or the foundation. Any such transfer of control could adversely affect our ability to implement our business strategy and operate on an
integrated and global basis. which could adversely affect our business, financial condition and operating results.

Regulatory changes or future court rulings may have an adverse impact on our ability to derive revenue from market data fees.

Eegulatory developments could reduce the amount of revenue that we obtain from market data fees. With respect to our ULS. exchanges, the ability o
assess fees for market data products 1= contingent upon receiving approval from the SEC. There continue to be opposing industry viewpoints as o the extent
that we should be able o charge for market date, and it is conceivable that the SEC could undertake an examination of exchange market data fees. If such an
examination 15 conducted, and the results are detrimental w our U8, exchanges” ability 1o charge for market data, there could be a negative impact on our
revenues. We cannot predict whether. or in what form, any regulatory changes will take effect. or their impact on our business. A determination by the SEC.
for example. to link market data fees to marginal costs, o take a more active role in the market data rate-setting process, or to redoce the current levels of
market data fees could have an adverse effect on our market data revenuoes.
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Our European exchanges are currently authorized to sell trade information on a nen-discriminatory basis at a reasonable cost. This regulatory position

could be modified or interpreted by the Evropean Commission or future European court decisions in @ manner that could have an adverse effect on our
European market data revenues.

ConfTicts of inferest between our for-profit status and our regulmbory responsibilities may adversely affect our business,

We are a for-profit business with regulatory responsibilities. In some circumstances, there may be a conflict of interest between the regulatory
responsibilities of certain of our exchanges and some of their respective member organizations and customers. Any failure by one of our exchanges with self-
regulatory responsibility to diligently and fairly regulate 1ts member organizations or o otherwise ful il s regulatory obligations could sigmficantly harm our
reputation, prompt regulatory serutiny and sdversely affect our business, financial condition and operating results.

NYSE Regulation, our wholly owned not-for-profit indirect subsidiary, oversees FINEA's performance of market survetllance of our SEC-regulated
LS. exchanges and related enforcement actvities, and enforces listed company compliance with applicable standards. Similarly. Euronext is responsible for
monitoring trading and enforcing Euronext rules. Conflicts of interest may exist when a for-profit entity. such as NYSE Euronext, also functions as the
operator of a regulated exchange. The for-profit entity's goal of maximizing stockholder value might conflict with the exchange’s responsibilities as a
regulator of its member and listed companies. Conflicts also anse when o company lists its securities on an exchange that it owns. The listing of our common
stock on the NYSE and Evronext could potentially create a conflict between the exchanges’ regulatory responsibilities w vigorously overses the listing and
trading of securities, on the one hand, and the exchanges' commercial and economic interest, on the other hand. While NYSE Euronext has implemented
structural protections o minimize these potential conflicts, we cannot be sure that such measures will be successful. For a discussion of some of these
structural protections, see lem 1 — "Business — Regulation — United States — NYSE Regulation — Structure, Organtzation and Governance of NYSE
Regulation.”

Our obligation to allecate sigrificant resources to NYSE Regulation and FINRA limits our ability to reduce our expenses or ase our cash in other
Ways.

Pursuant to an agreement with us, FINREA performs market surveillance and related enforcement functions for our ULS. equities and options markets:
NYSE. NYSE Arca and NYSE Amex. NYSE Regulation oversees FINEA's performance of these regulatory services for our markets, enforces hsted
company compliance with applicable standards, oversees regulatory policy determinations, rule imerpretation and regulation-related rule development, and
conducts limited real-time trading reviews. NYSE, NYSE Arca and NYSE Amex are reguired o allocate significant resources wo MY SE Regulation and
FINRA. In addinon, no regulatory fees. fines or penalties collected by NYSE Regulation may be distnbuted o NYSE Euronext or any entity other than NYSE
Regulation. The obligation to fund NYSE Regulation and the regulatory functions performed by FINBEA for our markets could limit our ability to reduce our
expense structure, and could limit our ability W invest in or pursue other opportunities that may be beneficial to our stockholders.

ITEM 1B. UNRESOLVED STAFF COMMENTS

There are no unresolved wntten comments that were recerved from the SEC staff 180 days or more before the end of oor fiscal vear relating 1o our
penodic or current reports under the Exchange Act.

37

EFTA01113160



Table of Contents

ITEM 2. PROPERTIES

Our headguarters are located in Mew York City, at 11 Wall Street, and in Pans, France, at 39 Rue Cambon. Euronext's registered office is located at
Beursplein 5, 1012 I'W Amsterdam, the Netherlands. In total, we maintain approsamately 2.6 millhon square feet in offices throughout the United States,

Evrope and Asia. Our principal offices. used by all of our segments, consist of the properties described below.

L s Orwnsed/Leased Lease Expiralion le Siwe

11 Wall Street.

Mew York, New York Owned N/A 370,000 sg. I
100 Wall Street.

Mew York, Mew York Leased 2014 Ta.850 sg. .
20 Broad Street,

Mew York, New York Leased 2016 293,100 sq. i
Mahwah, New Jersey Leased 2029 305,900 sq. .

5 Beursplein,

Amsterdam, the Netherlands Owned MNiA 130,500 s5q. i
39 Rue Cambon,

Paris, France Leased 2015 145,500 5. fr.

I Cousin Lane,

London, United Kingdom Leased 2022 G100 5. £

I Place de la Bourse/Beursplein,

Brussels. Belgium "' Leased 2093 127,600 sq. 1.
196 Avenida da Liberdade.

Lisbon, Portugal Leased 2015 13,0000 sqp. fi.
Basildon, United Kingdom Crwned MNiA 3150000 sy, f

il

1 Does not include approximately 25,000 sq. 1. leased 1o third parties,

Does not include approcimately 89,000 sq. . leased to third parties.

5 Property information as of December 31, 200 1. Effective January 1, 2012, we entered into a new lease with respect 1o this property. the term of which is
ten years with two five-yvear renewal options. The siee of this leased property will be approximately 20,000 sq. ft.

In addition to the above, we currently lease administrative. sales and disaster preparedness facilities in Chicago, London and Northern Ireland. We

believe the facilities we own or occupy are adeguate for the purposes for which they are currently used and are well-maintained.

ITEM 3. LEGAL PROCEEDINGS

See ltem 8 — "Financial Statements and Supplementary Data — Motes 1o the Consolidated Financial Statements — Mote 16 — Commitments and

Contingencies — Legal Matters," which is incorporated herein by reference.
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ITEM 4. MINE SAFETY DISCLOSURES

Mot applicable.

EXECUTIVE OFFICERS OF NYSE EURONEXT

Set forth below 1= information regarding our executive officers. All of our executive officers have been appointed by and serve at the pleasure of our
bourd of directors.

Mame Age Tithe

Duncan L. Niederauer 52 Chief Executnive Officer and Director

Dominigue Cerutti 51 President and Deputy Chief Executive Officer

Lawrence E. Leibowite 51 Chief Operating Officer

Michael 5. Gelizeiler 53 Group Executive Vice President and Chief Financial Officer

Roland Gaston-Bellegarde 50 Group Executive Vice President and Head of Evropean Execution
Philippe Duranton 51 Group Executive Vice President and Global Head of Human Resources
Garry P. Junes 53 Group Executive Vice President and Head of Global Derivatives

John K. Halvey 51 Growp Executive Vice President and General Counsel

Claudia 0. Crowley 56  Chief Executive Officer of NYSE Regulation, Inc.

Dwncan Lo Niederawer. Mr. Niederaver was appointed chief executive officer and director of NYSE Euronext, effective December 1, 2007, after
Joiming NYSE Euronext i 2007 as o member of the management committee. Mr. Niederaver also serves on the boards of WYSE Group and Euronext NV,
Mr. Miederauer was previously a partner at The Goldman Sachs Group, Inc. (United States) ("GS") where he held many positions, among them, co-head of
the Eqguities Division execotion services franchise and the managing director responsible for Goldman Sachs Execution & Cleanng, LP. (formerly known as
Spear, Leeds & Kelloge LP.). Mr. Miederaver joined GS in 1985, Mr. Miederaver currently serves on the boards of Colgate University, Operation Hope and
the Congressional Medal of Honor Foundation.

Dominigue Cerntii. - Mr. Ceruttt was appointed president and deputy chiel executive officer n the first quarter of 2000. He poined NYSE Euronext on
[December 15, 2009 and was approved as deputy chiefl executive officer and head of Global Technology on December 31, 2009, Mr. Cerutth most recently
served as General Manager of [BM Southwest Europe. In this role, he led all of IBM's business operations, had full profit and loss responsibility and ensured
nisk management, compliance and business controls across IBM's business umits in southern and western Europe. Mr. Cerutti was a member of IBM Charman
and CEQ Sam Palmisano’s Senior Leadership Team. Previously, he was general manager of [BM's Global Services in Europe, Middle East & Africa. based in
Paris. In 199%, he was appointed executive assistant at IBM's Mew York headguarters wo former IBM Chairman and CEO Louis V. Gerstner.

Lawrence E. Leibowitz. Mr. Leibowitz has been chief operating officer since 2010, In this capacity, he is responsible for operations management,
global cash execution and global listings. He previowsly served as group executive vice president and head of ULS. Execotion and Global Technology from
2007 unnil 2008, He joined NYSE Euronext m 2007, having served as managing director and chief operating officer, Amencas Equities, at UBS Investment
Bank. Prior to joining UBS in 2004, Mr. Leibowitz held the position of executive vice president, co-head of Schwab Capital Markets. the trading and
execution arm of Schwab. He has served on many industry boards and committees, among them the Market Structure Committes of the former Securities
Industry Assoctation {now STFMA)

Michael 5. Geltzefler. Mr. Geltzeiler has served as group executive vice president and chief financial officer since 2008, Most recently, he served as
president, School and Educational Services for The Reader's
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[rgest Association, a global media and direct marketing company. He was the organization's CFO and senior vice president from 2000 w 2007 In 2005,

Mr. Gelteeiler's responsibilities were expanded to also include oversight for global operations and information technology. While at ACKielsen Corporation, a
global information and media company, from 1995 1w 2001, Mr. Gelizeiler served as CFO, SVP and controller, and CFO for ACMielsen Burope, Middle East
and Africa. He held a vanety of positions in corporate Ninance in America and abroad while at The Dun & Bradstreet Corporation, a leading provider of
commercial information and insight on businesses worldwide, from 1980w 1995, Mr. Geltzeiler currently serves on the boards of the Museum of American
Finunce, University of Delaware, the Madison Square Boys and Girls Club, the NYSE Foundation and the Euronext Supervizory Board.

Rofand Gaston-Bellegarde.  Mr. Gaston-Bellegarde has been group executive vice president and head of European Execution since May 20059, He is
responstble for European listing activities as well as trading, which includes managing market operations for the four Euronext markets and handling product
development and user relations on the buy-side and sell-side. Mr. Gaston-Bellegarde previously served as head of Cash Trading beginming in 2000, As such,
he has defined and developed the global Euronext market model for securities trading. From 1998 w 2000, Mr. Gaston-Bellegarde served as head of Cash &
Derivatives Murkets-ParisBourse. From 1995 to 1998, he served as head of Cash Markets- PanisBourse,

Philippe Duwranton. Mr. Duranton has served as group executive vice president and global head of Human Resources since March 2008, Prior to
juining MY SE Euronext, Mr. Duranton had been senior vice president of human resources for Cognos Inc., a world lesder in business intelligence and
performance management solutions, from 2007 untl 2008, From 2003 w 2006, he was executive vice president for GEMPLUS, a digital secunity provider.

Prior to these positions, Mr. Duranton served in senior human resources positions at Vivendi Universal TV and Film Group and Thales. a leader in defense,
aerospace, securily and transportation.

Grarry P dones. Mr. Jones has served as group executive vice president and head of Global Derivatives since bMay 2008 From 2007 w April 200%,
Mr. Jones was executive director of Business Development and Strategy for NYSE Liffe, with responsibility for marketing, sales. product development and
business strategy. Mr. Jones joined NYSE Liffe from ICAP ple, where he was CEO of ICAP Electromic Broking (Europe), and, prior to the merger in 2003,
CEO and President of BrokerTec Europe Lid, the bank consortium-owned global fixed income electronic trading platform. Mr. Jones worked for almaost
20 years in a variety of senior manugement roles in trading, sales and research for investment banks in both the United States and Europe, focusing on the
bond and derivatives markets, working for Bankers Trust, Mernll Lynch, Datwa Secunties and Bangue Parbas.

Jofin £ Halvev.  Mr. Halvey has served as group executive vice president and general counsel of NYSE Euronext since 2008, Mr. Halvey also serves
on the supervisory board of Euronext NV, Prior to joining NYSE Evronext in 2008, Mr. Halvey was a corporate partner with the international law firm of
Milbank, Tweed, Hadley & MoCloy, LLP from 1994 w0 199% and from 2001 o 2008, From 1999 w 2001, Mr. Halvey was executive vice president of
Safeguard Scientifics, Inc., a private equity and venture capital firm. Mr. Halvey has practiced in all areas of corporate. echnology and intellectual property
law, with particular emphasis on information technology and business process related transactions and private equity transactons involving technology
COmpanies.

Claudia @, Crowleyv.  Ms, Crowley was appointed chief executive officer of NY5E Regulation in July 2010, She 15 also the chief regulatory officer of
the NYSE. NYSE Arca and NYSE Amex. Ms. Crowley joined NYSE Regulation i October 2008 as senior vice president of NYSE Regulation and chief
regulatory officer of NYSE Amex. She also became chiefl of staff of NYSE Regulation in January 2009, Prior to joining NYSE Regulation. Ms. Crowley was
senior vice president and chief regulatory officer at the American Stock Exchange (now MY SE Amex). She joined the American Stock Exchange in 1983 as
an enforcement attormey and later served on the legal staff. Ms. Crowley performs certann policy-making functions with respect o NYSE Euronext. She has
informed and assisted our management in developing regulatory policies and assisted management in the development and structuring of our U5, market
structure mitiatives, Ms, Crowley reponts solely to the NYSE Regulation board of directors, and does not report to the NYSE Euronext board of directors or

any of s executive officers.
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PARTII

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF

EQUITY SECURITIES

The prncipal market on which our common stock 15 traded 15 the NYSE. Our common stock 15 also traded on Evronext Pans. Our common stock

commenced trading on April 4, 2007 under the teker symbaol "NY X" Prior to that date, there was no public market for our commaon stock.

Common Stock Price Range

The following table sets forth, for the quarters indicated, the high and low sales prices per shane of our common stock.

High

Law

High

2010

First guarter
Second quarter
Thard quarter
Fourth quarter
011

First guarter
Second guarter
Third guarter
Fourth quarter
012

First guarter " 5

wn o o

o E g ]

2080
482
KRR
3100

39.99
4160
3549
25.92

3027

% B B B

= B o B

2130
2042
In.58
27.30

3008
31.86
1324
Z1.ED

1043

GRS

o

1]

2215
25.81
23.41
23.00

2985
20,00
25.01
2171

2273

Mmoo

MmO

]

16.23
2142
20.58
20.55

2250
2263
16.63
1650

2010

"' Figures for the first quarter of 2012 are through February 22, 2002,

As of February 22, 2012, there were approximately 725 holders of record of our common stock. On February 22 2012, the last reported sales price for

our comman stock on the NYSE and Euronext Pans was 53027 and €22.06 per share, respectively.

Dividends

The declaration of dividends by NYSE Euronext 1= subject to the discretion of our board of directors. In December 2008, our board of directors adopted
a guarterly dividend declaration policy such that dividends would be determined gquarterly by the board taking into sccount such factors as our evolving
business model, prevailling business condiions and our financial results and capital requirements, withoot a predetermined annual net income payout ratio.

Throughout 2010 and 2001, we paid guarterly dividends of 3030 per share of common stock.
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Outstanding Options and Restricied Stock

The following table sets forth information regarding the outstanding options and restricted stock units on our commen stock as of December 31, 2011
{1 thousands, except exercise price):

Mumber of Securities

Remaining Available for
Future lssuance Under
MNumber of Securities to Weighled-Average Equity Compensation
b Dssued Upon Exercise Exercise Price of Plans ( Excluding
of Duatstanding (plisns, Chuistanding Crptions, Securities Rellected in
Warrants and Highis Warranis and Hights C ol (@]
Plan l..‘.u.l.!l!r'r {al L1 9]
Equity compensation plans approved by secunity holders 1918 & 11701 4111
Equity compensation plans not approved by security holders M A N/A N/A
Total 10918 § 11.70™ 4111

M Comresponding to the weighted-average exercise price of approxzimately 0.2 million stock options outstanding as of December 31, 2001 Does not include

outstanding rights o recerve approximately 3.7 million restricted stock units for which there 15 no exercise price.
Treasury Stock

The number of shares of common stock outstanding on Febroary 22, 2012 (approximately 258.3 million shares) did not include shares held in treasury.,
consisting of approximately 1.6 million shares held by a wholly owned subsidiary and 18.2 million shares purchased as part of our share repurchase program.

Unregistered Sales of Equity Securities

Consistent with customary practice in the French securities market, we are party to a liguidity agreement (contrat de liguiditd) (the “Liguidity
Agreement”) with 8G Securities (Paris) SAS (78G"). The Liguidity Agreement complies with applicable laws and regulations in France, including the ethical
charter of the AFEI (the French Association of Investment Firms), as approved by the AME. The Liguidity Agreement authonzes S5G w carry out market
purchases and sales of our common stock on Euronext Paris for our account in order to promote the liguidity and the orderly listing of such securities on
Euronesxt Pans. Under the Liguidity Agreement, we deposited funds into a liguidity account with G o be used by SG in its discretion o purchase and sell
shares of our common stock on Euronext Parts. Presently, the liquidity account has o nominal balance. Proceeds of sales are deposited into the liguidity
account. The Liguidity Agreement has a term of 12 months and renews automatically in April of each vear unless otherwise terminated by either party. The
Liguidity Agreement is conststent with the hguidity agreement maintained by Euronext, M.V, with respect to its securities prior o the combination of NYSE
Group and Euronext.

Under the Liguidity Agreement and consistent with applicable laws in France, 3G exercises full and complete discretion in making any decision o
purchase or sell our common stock on Euronext Pans, and no discretion is retained by us. In order to reinforce 5G' mdependence in performing its

obligations under the Liguidity Agreement, mformation barriers have been established between persons effecting transsctions and persons with inside
information.

All transactions under the Liguidity Agreement will be executed offshore (outside the United States in accordance with Regulabion 5) and, excepl for

block transactions. only through the Euronext Paris electronic trading system. SG may also undertake block transactions under the Liguidity Agreement,
prowided such transactions are made 10 accordance with the rules governing Euronext Paris.
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In performing its obligations under the Liguidity Agreement. $G has agreed (o comply with the goidelines and regulations of the AMF, the anti-

manipulation and related provisions applicable in France. and the anti-fraud and anti-manipulation provisions of the Exchange Act.

Sales and purchases of our common stock may be suspended if we become subject to legal. regulatory or contractual restrictions that would prevent 5G

from making purchases and sales under the Agreement or upon our instrection.

Mo transactions have been carmied out by SG on Euronext Paris under the Liguidity Agreement since 2008,

Stock Repurchase Program

In 2008, our board of directors authorzed the repurchase of up o 1 billion of our common stock. Under the program, we may repurchase stock from
time to ime at the discretion of management in open market or prvately negotiated transsctions or otherwise, subject to applicable United States or European
laws, regulations and approvals, stritegic considerations, market conditions and other factors. This stock repurchase plan does not obligate us 1o repurchase
any dollar amount or number of shares of our common stock and any such repurchases will be made in compliance with the apphcable laws and regulations,

including rules and regulations of the SEC and applicable EU regulations and regulations of the AMF.

A summary of common stock repurchases 1= as follows:

Issuer Purchases of Equity Securities
{dollars in millions, except per share amounts)

Tuital Mumber of

Apprisimale
Dallar Value of

Shares Porchased as Shares that May

Average Fart of Fublicly Yel Be Furchiased

Total Number of Price Paid Anmeunced Flans or Under the Plans

Period Shares Purchased Per Share Programs ur Programs
3 1,000
2008 13,363,661 5 2604 13,363,661 [t
20092010 — — 13,363,661 652
201" 3712261 2696 17,075,922 552
17075922

Al shares were repurchased dunng the month of November 2001
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Stock Performance Graph

The following performance graph compares the cumulative total stockholder return on our common stock for the pericd from April 4, 2007 1o
December 31, 2001 with the cumulative total return of the S&P 500 Index and a peer group of compantes consisting of Iive exchanges o which we compare

our business and operations: CME Group, Deutsche Birse, Intercontinental Exchange, London Stock Exchange and Masdag O3,

COMPARISON OF 56 MONTH CUMULATIVE TOTAL RETURN*
Among NYSE Euronext, the 8&P 500 Index, and a Peer Group

-

w7 a7 128 (kL ] 12 i

—f— MYAE Eurenesi == S&F == b == Pyer Girvup

#5100 invested on 407 i stock or 33007 moindex, including remmvestment of dividends.
Fisyear ending December 31,
cal

'E't:al:lt:,'righl'aJI 212 5&P. a division of The MoGraw-Hill Companies Inc. All nghts reserved.
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ITEM 6. SELECTED FINANCIAL AND OPERATING DATA

Selected Consolidated Financial Data

The following selected consolidated fnancial data has been denved from the histoncal consolidated financial statements and related notes for the vears
ended December 31, 2007 through December 31, 200 1, which have been prepared in accordance with U5, GAAP. As a result of a change in our reportable
business segments effective in the frst quarter of 2000, historical financial data has been revised to conform to this change. The information presented here 1=
only a summary, and it should be read twogether with our consolidated nancial statements meluded in Tem 8 of this Annwal Report on Form 10-K. The
information set forth below i not necessarily indicative of NYSE Euronext's results of future operations and should be read in conjunction with ltem T —
"Management's Discussion and Analysis of Financial Condition and Results of Operations.”

Year Ended Devemlser 31,
2011 200 MR 2K 2007
(1n millions, excepl per share dala)

Statement of Operations Data

Revenues
Transaction and clearing fees $ 3162 5 3128 5 3427 % 1536 £ 2TeD
Market data 371 a7y 403 428 3
Listing 446 422 407 395 385
Technology services 358 )L 223 156 130
Other revenues 215 184 224 184 207
Total revenues 4 552 4425 4 684 4,702 ERET
Transaction-based expenses:
Section 31 fees a7l 115 i 229 556
Liguidity payments. routing and cleanng 1,509 1,590 LELS 1,592 951
Total revenues, less transaction-based expenses 2672 2511 2478 2 EEl 2431
Other operating expenses:
Compensation 63 ] 45 664 G2
Depreciation and amortization 280 231 266 253 240
Systems and communication 188 0 215 37T 2o
Professional sm'i:::lr: 209 282 223 163 112
Impairment charges — — — L5490 —
Selling, general and administrative 303 206 313 305 257
Merger expenses and exit costs 114 a8 Sla 177 67
Total other operating expenses 1,822 1,766 2192 1460 1,552
Operating income (loss) from continuing operations 50 748 286 (58%) §70
Net interest and investment (loss) income {116) (108 (111 (G (6l
Other (loss) income (9) 449 3 42 13
Income {loss) from continuing operations before income tax (provision) benefit 725 686 205 (645) RO
Income tax (provision) benefit {122} (128} 7 (95 (243)
I[neome (loss) from continuing operations 603 558 212 {7400 649
Income from discontinued operations, net of tax — — — 7 4
Nel income (loss) 63 558 212 (733) 653
Met (income) loss attnbutable o noncontrolling interest 16 19 7 {5) {1y
MNel income (loss) attributable to NYSE Euronext E 619 § 577 i 39 E E.!S} E fd 3
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Year Ended December 31,
Iinll 2010 i IS il
(D millions, excepl per share data)

Basic earnings (loss) per share attrbutable wo NYSE Euronexi:

Caonlinuing operations £ 237 0§ 231 % 0OB4 % (281 % 270
Discontinued operations — — — 0.03 0.02

5 237 5 221 % 084 5 (274 3 272

[

Diluted eamings (loss) per share attributable o NYSE Euronext:

Continuing operations F X3 5 XM F 084 F (2E1) ¥ 268
Discontinued operations — — — .03 .02
23 5 2M % 084 % 278y 3 270
Basic weighted average shares outstanding 261 261 260 2605 a7
Driluted weighted average shares outstanding 263 262 261 265 218
Dividends per share F 120 5 120 § 120 § 115 % 075
December 31,
0t 2010 My Ll R —
1l emilllisns)
Balance Sheet Data
Total assets § 13072 & 13378 & 14582 & 139458 5 16.61%
Current assets 5 1,154 & L1714 % 1520 & 206 & 2278
Current liahilities 1.149 1454 2149 2582 1462
Working capital % 5 % (2800 % 620y % (556) % (1.184)
Long term liahilities™ % 2084 % 3006 % 1132 % 1005 0§ 3,102
Long term debt 2036 2074 2. 166 1787 494
NYSE Euronext stockholders’ equity & 6581 % 679 % 6,871 & 6556 & 9,384

W In 2008, we recorded 2 £1,5%0 million impairment charge primarily in connection with the write-down of goodwill allocated to our Cash Trading and
Listings reporting unit (31,003 million) and the national securities exchange registration of our Cash Trading and Li:itini;:-i reporting unit {3522 million) Lo
therr estimated far value. This charge reflected adverse economic and equity market conditions which caused a matenal decline m industry market
multiples, and lower estimated future cash flows of our European reporting unit within our Cash Trading and Listings business segment as a result of
increased competition which has cawsed a decline in our market share of cash irading in Europe as well as pricing pressures following the November
2007 introduction of the Markets in Financial Instruments Directive ("MiFID).

=! The operations of GL Trade, which were sold on October 1, 2008, are reflected as discontineed.

3 Represents labilines due after one year, including deferred meome taxes, acerued emplovee benefits, and deferred revenoe.
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Selected Operating Data

The following tables present selected operating data for the periods presented. All trading activity 15 single counted, except European cash trading
which 1= double counted to include both buys and sells. The information set forth below is not necessarily indicative of NYSE Evronext's future operations

and should be read in conjunction with Item 7 — "Management's Discussion and Analyvsis of Financial Condition and Results of Operations.”

Volume Summary

Mumber of trading days — European markets
Mumber of trading days — U5, markels

European Derivatives Produocts (contracts in thousands)

of which Belear
Avg. Met Rate Per Contract (ex. Bclear)
Total interest rate |1r1rf|:|u.v|:|a.':IJ
Short term interest rate products
Medium and long term interest rate products
Total equity products™
Total individual equity products

Futures

Options
Equity index products

of which Belear

Individual equity products

Futures
Options

Equty mdex products
Commuodity products
LS. Derivatives Products (contracts in thowsands)
Avg. Net Rate Per Contract
Equity Options Contracts”
Options contracts
Total consohdated options contracts
Share of total consolidated option contracts
NYSE Liffe US
Futures and Futures Options Y olume
European Cash Products (trades in thousands)
Avg. Net Revenue Per Transaction
Equities
Exchange-Traded Funds
Structured products
Bonds
U5, Cash Products (shares in millions)

47

Year Ended December 31,

Il 2000 I
[ Unaudited )
257 258 256
252 252 252
1.148 498 1,222 557 1056011
243,243 340 840 260,950
0,70 3 (.66 0.05
578,255 587,652 517,700
542,541 557,330 492024
35714 30,322 25676
549,513 618,226 526170
401004 464 563 369915
250442 289334 199 045
150,562 175,229 170870
148, 509 153 663 156,255
293,243 340 840 260,950
272384 316,542 226972
246,425 288,207 197,709
25959 28,335 292604
201,858 24 248 31978
20,730 16,679 12,141
(.158 3 0171 0199
1,110,193 925,162 665,560
4.224 605 36104346 3.5366,731
26.3% 25.6% 19.8%
20,938 4,079 4,471
439717 LU e 350,282
0. 655 3 0.703 0.948
422517 6l 870 335405
5.270 4540 1477
10,645 9,231 9.745
1.281 1,481 1. 455
575,223 f54.149 826,738
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Year Ended December 31,

i1 201 TS
U raandited |

Avg. Net Fee per 100 Shares Handled % L0384 5 00314 % 00284
NYSE listed (Tape A) issues
Handled volume"" 404 910 474 539 604,231
Matched volume'™ 383 863 445 700 550,000
Tatal NYSE listed consolidated volume 1,101.268 1,227 3410) 1,432,761
Share of Total Consolidated YVolume
Handled volume'”' 16.8% 38.7% 42.2%
Matched volume"" 34.9% 36.3% I8 4%
NYSE Arca & Amex (Tape B) Listed Issues
Handled volume"’ 96,040 97069 129,457
Matched volume'™' 86,460 £7.252 113,278
Total NYSE Arca & Amex listed consolidated volume 371 409 T66.517 475 653
Share of Total NYSE Arca & NYSE Amex Listed Consolidated Volume
Handled volume" 25 0% 26.5% 7724
Matched volume'®' 23 3% 73,85 138%
Masdaq Listed (Tape C) Issues
Handled volume™ 74,274 82541 93 0150
Matched volume™ B304 1 69756 75 %47
Total Nasdag listed consolidated volume 509421 552 422 63411
Share of Total Nasdag Listed Consolidated Volume
Handled volume™ 14.6% 14.9% 16.5%
Matched volume" 12.6% 12.6% 13.5%
Exchange-Traded Funds™"
Handled volume”™" 001,741 o3 109 126,431
Matched volume'® 81,632 B3.854 110,970
Total ETF consolidated volume 357 841 350 458 477 683
Share of Total ETF Consolidated Volume
Handled volume"’ 25 4% 25,95, 26.5%
Matched volume'™' 22 84 23,36 23.24%

I Ineludes currency products,

= Includes all trading activities for Belear, NYSE Liffe’s service for equity OTC denvatives.
" Inelodes trading in ULS. equity options contracts, not equity-index options.

Includes all volume executed in NYSE Euronext's 1.8, crossing sessions.

Represents the total number of shares of eguity securities and ETFs mternally matched on NYSE Euronext’s US. exchanges or routed 1o and executed at
an external market center. WY SE Arca routing includes odd-lots.

Represents the total number of shares of eguity securities and ETFs execoted on NYSE Euronext's ULS. exchanges.
! Data included in previously identified categonies.

Source: NYSE Euronext, Options Clearing Corporabion and Consolidated Tape as reported for equity secunbies. All trading activity is single counted, except
European cash trading which 1= double counted to include both buys and sells.
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Other Operating Statistics

Year Ended December 31,

2011 i1 20y
i Unasudlited p

MNYSE Listed Issuers
lssuers listed on U5, Markets'"” Ta47 2040 2039
Number of new issuer listings'"' ; 426 361 286
Capital raised in connection with new listings (3 millinnrl.l;jll'1 % 27.58% % 31447 5 15,997
Euronexi Listed Issuers
Issuers listed on Euronext'”' B 932 ] 1.035
Mumber of new issuer listings ™ . 59 78 42
Capital rused in cmT;.-::liun with new listings (% millions )"~ % 113 % ]2 % 1,154
NYSE Market Data
Share of Tape A revenues(5) 45 2% 47 8% 46.5%
Share of Tape B revenues(%) 025 33.249¢ B0%
Share of Tape C revenues( %) 18.6% 2005 19 .45
Professional subscribers (Tape A) 371878 377481 387.627
Euronext Market Daia
MNumber of terminals 226282 23R 539 240,201
NYSE Euronext Employee Headcount' ™
NYSE Euronext headcount (as of December 31) 31077 2 0a% 3,367
Foreign exchange rate
Average €/USH exchange rate % 1.39 5 1.33 5 1.39
Average £/USE exchange rate % 1.60 % 1.55 5 1.57

N Figures for NYSE listed issuers include listed operating companies, special-purpose scquisition companies and closed-end funds listed on the NYSE and
NYSE Amex and do not include NYSE Arca or corporate structured products listed on the NYSE. There were 1,341 ETPs and 1 operating company
exclusively listed on NYSE Arca as of December 31, 2011 There were 447 corporate structured products listed on the NYSE as of December 31, 2011
Figures for new tssuers listings mclude NYSE new listngs (including new operating companies, special-purpose scquisition companies and closed-end
funds listings on NYSE) and new ETP listings on WNYSE Arca (WY SE Amex is excluded)y. Figures for Euronext present the operating companies listed on
Euronext and do not mclude NYSE Altermnext, Free Market, closed-end funds, ETFs and structured products (warrants and certificates). As of

December 31, 2011, 180 operating companies were listed on NYSE Alternext, 268 on Free Market and 690 ETFs were listed on NextTrack.

Euronext figures show capital raised in millions of dollars by operating companies listed on Euronext, NYSE Alternext and Free Market and do not

include closed-end funds, ETFs and structured products (warrants and centificates). WYSE figures show capital raised in millions of dollars by operating

companies listed on NYSE and NYSE Amex only.

Euwronext figures include only operating companies hsted on BEuronext, NYSE Alternext and Free Market, and do not include close-end funds, ETFs or

structured products (warrants and certificates).

1 "Tape A" represents NYSE listed securities, "Tape B" represents NYSE Arca and NYSE Amex listed securities, and “Tape C represents Nasdag listed
securnties. Per Regulation NMS. as of April 1, 2007, share of revenues is derived through a formula based on 25% share of trading. 25% share of value
traded, and 50% share of quoling, as reported to the consolidated tape. Pror to Apnl 1, 2007, share of revenues for Tapes A and B was denved based on
the number of trades reported o the consolidated tape, and share of revenue for Tape C was derived based on an average of share of trades and share of
volume reported to the consolidated tape. The consolidated tape refers to the collection and dissemination of market data that multiple markets make
avatlable on a consolidated basis. Share figures exclude transactions reported to the FINEA/NY SE Trade Reporting Facility.

Headeount for December 31, 2001 includes 75 and 36 emplovees in connection with the recent scquisitions of APX and Metabit, respectively.

i)
Sowrce: NYSE Euronext, Options Clearing Corporation and Consolidated Tape as reported for equity securities.
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ITEM 7. MANAGEMENT'S INSCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You showld read the following discussion together with the awdited consolidated financial statenrents and related notes included in this Annual Beport
an Farm [0-K. This discussion containg forward-looking statements. Acinal resalts may differ from such forward-locking siatements. See ftem 1A — "Risk
Factors" and "Forward-Looking Statements.” Certain prior peviod amounss presenied in the discassion and analvsis have been reclassified to conform to the
current presentation.

Overview

NY3SE Euronext was formed from the combination of the businesses of NYSE Group and Euronext, which was consummated on Apnl 4. 2007,
Following consummation of the combination, KYSE Euronext became the parent company of NYSE Group and Euronext and cach of their respective
subsidiaries. Under the purchase method of accounting, NYSE Group was treated as the accounting and legal acquirer in the combination with Euronext. On
October 1, 2008, NYSE Euronext completed its acguisition of The Amex Membership Corporation. including its subsidiary the American Stock Exchange,
which 1= now known as NYSE Amex.

NYSE Euronext operates under three reportable segments: Derivatives, Cash Trading and Listings. and Information Services and Technology
Solutions. We evaluate the performance of our operating segments based on revenue and operating income. We have aggregated all of our corporate costs,
including the costs W operate as a public company, within “Corporatey’ Eliminations.”

The following is a description of our reportable segments:

Drerivatives consist of the following in NY5E Euronext's global businesses:

«  providing access to trade execution in derivatives products, options and futres:

o providing certain clearing services for derivatives products; and

+ selling and distnbuting market data and related information.

Cush Trading and Listings consist of the following in NYSE Euronext's global businesses:
«  providing access (o trade execution in cash trading;

+  providing setilement of transactions in certam European markets:

+ obtaining new listings and servicing existing listings;

« selling and distnbuting market data and related information: and

«  providing regulatory services.

Information Services and Technology Solutions consist of the following in NYSE Euronext's global businesses:

« operabng sell-side and buy-side connectivity networks for our markets and for other major market centers and market participants i the United
States, Europe and Asia;

« providing trading and information technology software amd solutions;
« selling and distnbuting market data and related mformation o data subscribers for propnetary data products: and
+  providing multi-asset managed services and expert consultancy to exchanges and liquidity centers,

For a discussion of these segments, see Note 5 o the consolidated financial statements.
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Factors Alfecting Our Results

The business environment in which NYSE Euronext operates directly affects its results of operations. Our results have been and will continue to be
affected by many factors, including the level of trading activity in our markets, which during any period 15 sigmficantly influenced by general market
conditions, competition, market share and the pece of industry consolidation; broad trends in the brokerage and finance industry; price levels and price
volatility: the number and financial health of companies listed on NYSE Euronext’s cash markets; changing technology in the financial services industry; and
legslative and regulatory changes. among other factors. See ltlem 1A — "Risk Factors™. In particular, in recent vears, the business environment has been
charactenzed by increasing competition among global markets for rading volumes and listings; the globalization of exchanges, customers and competitors:
market participants' demand for speed, copacity and reliability, which requires continuing investment in technology; amd increasing competition for market
data revenoes. The maintenance and growth of our revenues could also be impacted 1if we foce increased pressure on pricing.

Uncertainty in the ULS. credit markets that commenced with the upheaval in 2008 continues to impact the economy. Equity market indices have
expenenced volatility and the market may remain volatile throughout 2002, Economic uncertainty in the Evropean Union and the political upheaval in certam
Morth African countries could spread to other countries and may continue to negatively affect global financial markets. While markets may improve, these
factors have adversely affected our revenues and operating income and may negatively impact future growth.

As a result of recent events, there has been, and it is likely that there will continue to be. significant change in the regulatory environment in which we
operate. In particular, the Dodd-Frank Wall Street Reform and Consumer Protection Act was signed into law in July 2010, Although many of its provisions
regquire the adoption of rules to implement. and 1t contains substantial ambiguities, many of which will not be resolved until regulations are adopled. such
reforms could adversely affect our business or result in increased costs and the expenditure of significant resources. In addition, there are significant stroctural
changes underway within the European regulatory framework. See llem 1A — "Risk Factors — Risks Relating o Regulation — We may be adversely
affected by the Dodd-Frank Wall Street Reform and Consumer Protection Act; — We may be adversely affected by significant proposed Ewropean Union
financial reforms; — Changes to the regulators and agencies governing Evropean finaneial markets could adversely affect our business.”

While we have not experienced reductions in our borrowing capacity, lenders in general have taken actions that indicate their concerns regarding
liguidity in the marketplace. These actions have included reduced sdvance rates for certain security types, more stringent reguirements for collateral eligibilivy
and higher interest rates. Should lenders continue o take additional similar actions, the cost of conducting our business may increase and our ability o
implement our business mitatives could be limited.

We expect that all of these factors will continee to impact our businesses. Any potential growth in the global cash markets will hikely be tempered by
investor uncertainty resulting from volatility in the cost of energy and commodities, unemployment concerns, contagion concerns in relation o the sovereign
debt ssues faced by some members of the Euroeone, as well as the general state of the world economy. We continue to focus on our strategy to broaden and
diversily our revenue streams, as well as our company-wide expense reduction initiatives in order to mitigate these uncertainties.

Recent Acqguisitions and Other Transactions
NYSE Amex Options

Om June 29, 2011, NYSE Euronext completed the sale of a significant equity interest in WYSE Amex Options, one of our two U5, options exchanges,
to seven external investors, BofA Merrill Lynch, Barclays Capital, Citadel Securities, Cit, Goldman Sachs, TD AMERITRADE and UBS. NYSE Euronext
remains the largest shareholder in the entity and manages the day-to-day operations of NYSE Amex Options, which operates under the supervision of a
separate board of directors and a dedicated chief executive officer. NYSE Euronext consolidates this entity for financial reporting purposes.
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As part of the agreement, the external investors have received an equity imstrument which is Ged to their individual contribution o the options
exchange's success. Under the terms of the agreement, the external mvestors have the option o require NYSE Euronext to repurchase a portion of the
instruments on an annual basis over the course of five years starting in 201 1. The amount NY SE Euronesxt 15 reguired to purchase under this armangement 1=
capped each year at between approximately 5% and 15% of the total outstanding shares of NYSE Amex Options. On September 16, 2011, the external
investors put back approximately 5% of the total outstanding shares of NYSE Amex Options 1o NYSE Evuronext. NYSE Euronext recognized the full
redemption value, Le. fair value, of this iInstrument as mezeanine equity and classified the related balance as “"Redeemable noncontrolling interest” in the
consolidated statement of financial condition as of December 31, 2001,

NYSE Blue'

On February 18, 2011, the formation of the NYSE Blue joint venture was consummated. NYSE Blue 15 2 new global company that is majority owned
by WYSE Euronext. NYSE Blue consists of the businesses of APX (headguartered in the New York City region) and BlueNext (headguartered in Paris). In its
environmental umt, NY5E Blue provides infrastructure and services to environmental sponsors and market participants, through its environmental
management account for asset and risk management as well as its registry services for renewable energy in the United States and voluntary carbon eredies
worldwide. Additionally, MY SE Blue operates. through BlueMext, a leading spot exchange Tor the European Emissions Trading System. a multi-country.,
multi-sector greenhouse gas emission rading scheme. In its power unit. NYSE Blue 15 a leading provider of hosted power scheduling and settlement services
for wholesale power market participants. NYSE Euronext consolidates NYSE Blue for financial reporting purposes.

New York Porifolio Clearing

NYPC, NY5E Euronext’s joint venture with The Depository Trust & Clearing Corporation {"DTCC”), became operational in the first quarter of 2011
MYPC currently clears fixed income futures traded on NYSE Liffe US and will have the ability o provide clearing services for other exchanges and
Deerivatives Cleanng Organizations in the future. NYPC uses NYSE Euronext's clearing technology, TRS/CPS, to process and manage cleared positions and
post-trade position transfers. DTOCs Fixed Income Clearing Corporation provides capabilities in sk management, settlement, banking and reference data
systems. Az of December 31, 2001, NYSE Euronext had 2 minority ownership interest in, and board representation on, DTCC. NYSE Euronext has agreed o
make up to a 550 mllion financial guarantee as an additional contribution to the NYPC default fund, of which 525 million had been contributed as of
[ecember 31, 2011, and was held in escrow by NYPC. NYSE Euronext's investment in NYPC is treated as an eguity method investment.

Kale of American Stock Exchange building

In the first gquarter of 2011, the American Stock Exchange building (" Amex building”) was sold and. in accordance with the Amex soguisition
agreement, approximately 340,000 NYSE Euronext shares of common stock were ssued to former Amex members in June 2001 The issuance of shares
represents the final consideration due o former Amex shareholders as part of the Amex scquisition agreement.

National Stock Exchange of India

Om May 3, 2010, NYSE Euronext completed the sale of its 5% equity interest in the National Stock Exchange of India for gross proceeds of
5175 million. A 556 million gain was included in “Other income” in our consolidated stuitement of operations for the year ended December 31, 2010 as a
result of this transaction.

Impairment of Goodwill, Intangible Assets and Oiher Assets
Testing Methodology and Valuation Considerations

Goodwill represents the excess of purchase price and related costs over the value assigned to the net tangible and identifiable assets of a business
acguired. In accordance with the Intangibles — Goodwill and Other Topic of the Financial Accounting Standards Board ("FASB") Accounting Standards
Codification (" Codification”), we test goodwill of our reporting units {which s generally one level below our three reportable segments) and intangible assets
deemed to have indefinite lives for impairment at least annually and more frequently if events or
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circumstances, such as adverse changes in the business climate. indicate that there may be justification for conducting an interim test. We perform our annual
impairment test of goodwill and indefinite-lived intangible assets dunng the fourth quarter.

The impairment test of goodwill 15 performed n two steps. The first step compares the fur value of the reporting wnt with its carryving amount,
including goodwill. If the fair value of the reporting unit exceeds its carrving amount. goodwill of the reporting unit is considered not impaired; however, if
the carrying amount of the reporting unit exceeds s fair value, the second step must be performed. The second step compares the implied fair value of the

reporting wnit’s goodwill with the carrying amount of that goodwill. An impairment loss 15 recorded (o the extent that the carrying amount of goodwill exceeds
its implied fair value.

In determiming the fair value of our reporting units in step one of the goodwill imparment test, we compute the present value of discounted cash flows
and terminal value projected for the reporting unit. The rate used to discount cash flows represents the weighted average cost of capital that we believe is
reflective of the relevant nsk associated with the projected cash flows,

To validate the reasonableness of the reporting unit fair values, we reconcile the agaregate fair values of the reporting units determined in step one of
the goodwill impairment test to the enterprise value of NYSE Euronext o derive the implied control premium. In performing this reconcilistion, we may.,
depending on the volanlity of our stock price, use either the stock prce on the valuation date or the average stock price over a range of dates around the
valuation date, generally 30 days. We compare the implied control premiom to premiums paid in ohservable recent transactions of comparable companies to
determine if the fair value of the reporting units estimated in step one of the goodwill impairment test is reasonable.

In accordance with Subtopic 10 in the Property. Plant, and Equipment Topic of the Codification, impairment exists when the carrying amount of an
amortizable intangible asset exceeds its fair value. The carrying amount of an amortizable intangible asset 15 not recoverable iF it exceeds the sum of the
undiscounted cash flows expected 1o result from it. An intangible asset subject to amortization shall be tested for recoverability whenever events or changes n
circumstances. such as a significant or adverse change in the business climate that could affect the value of the intangible asset. indicate that its carrying
amount may not be recoverable. An impairment loss 15 recorded to the extent the carrying amount of the intangible asset exceeds its fair value.

The process of evaluating the potential impwrment of goodwill and other intangible assets 15 subjective and requires signaficant judgment on matlers
such as, but not limited to, the reporting unit at which goodwill should be measured for impairment. future operating performance and cash flows, cost of
capital, terminal values, control premiums, remaining economic lives of assets, and the allocation of shared assets and liabilities o determine the carrying
values for each of our reporting umits. We use our internal forecasts o estimate future cash flows and actoal future results may differ from those estimates.

In addition. in order to determine whether a decline in the value of cenain secunties and other investments 15 other-than-temporary, we evaluate, among
other factors, the length of tme and the extent o which the market value has been less than cost. In particular, we consider the impact of duration and severity
on the period of time expected for recovery to occur. IF we determine that the decline in value is other-than-temporary, we write down the carrving value of
the related asset wits estimated fair value.

For the years ended December 31, 2011, 2000 and 2009, we did not record any material impairment charge.

Sources of Revenues
Tramnsaction and Clearing Fees

Owr transaction and clearing fees consist of fees collected from our cash rading, derivatives trading and clearing businesses.

«  Cash trading.  Revenues for cash trading consist of transaction charges for execating trades on our cash markets, as well as transaction charges
related o orders on our 1.8, cash markets which are routed to other market centers for execotion. Additionally. our U.S. cash markets pay fees o the
SEC pursuant to Section 31 of the Exchange Act. These fees are designed to recover the costs 1o the government of supervision and regulation of
securities markets and secunties professionals. Activity assessment fees are
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collected from member organizations executing trades on our U8, cash markets, and are recognized when these amounts are invoiced. Fees received
are ncluded 1n cash at the tme of recerpt and, as required by law, the amount due to the SEC 15 remitted semiannually and recorded as an accrued
liability until paid. The activity assessment fees are designed so that they are equal to the Section 31 fees. As a result, activity assessment fees and
Section 31 fees do not have an impact on NYSE Euronext's nel income.

«  Derivatives trading and clearing.  Revenuves from derivatives trading and clearing consist of per-contract fees for executing trades of derivatives
contracts and clearing charges on the London market of NYSE Liffe and NYSE Liffe US and executing options contracts traded on WY SE Liffe's
continental Europe dervatives markets, NYSE Arca and NYSE Amex. In some cases, these fees are subject o caps.

Revenues for per-contract fees are driven by the number of trades executed and fees charged per contract. The principal types of derivative contracts
traded and cleared are equity and index products and short-term interest rate products. Trading i equity products i primanly driven by price volatlity in
equity markets and indices and trading in short-term interest rate products is primarily driven by volatility resulting from uncertainty over the direction of
short-term interest rates. The level of trading and clearing activity for all products is also influenced by market conditions and other factors, See "— Factors
Affecting Our Resulis"

Markei Dala

We generate revenues from the dissemination of our market data in the U.S. and Europe to a variety of users. In the U.S. we collect market data fees
prancipally for consortum-based data products and, 1o a lesser extent, for NYSE proprietary data products. Consortium-hased data fees are dictated as part of
the secunties industry plans and charged to vendors based on their redistribution of data. Consortium-based data revenues from the dissemination of market
data (net of administrative costs) are distributed to participating markets on the basis of a formula set by the SEC under Regulation NMS. Last sale prices and
quotes in NYSE-hsted, NY5E Amex-hsted, and NYSE Arca-listed secunties are disseminated through "Tape A" and "Tape B,” which constitute the majority
of the NYSE Euronext’s U8, revenues from consortium-hased market data revenues. We also receive a share of the revenues from "Tape C", which represents
data related to trading of certain securities that are listed on Masdag. These revenoes are influenced by demand for the data by professional and
nonprofessional subscribers. In additon, we receive fees for the display of data on television and for vendor access. Our proprietary products make market
data available to subscribers covering activity that takes place solelyv on our ULS. markets, independent of activity on other markets. Our proprietary data
prodducts also include depth of book information, historical price information and corporate action information.

NYSE Evuronext offers NYSE Realume Reference Prices, which allows internet and media organtzations to buy real-time, last-sale market data from
MYSE and provide it brosdly and free of charge to the public. CNBC, Google Finance and nyse.com display WY SE Realtime stock prices on their respective
websites,

In Europe, we charge a variety of users, primarily the end users, for the use of Euronext's real-time market data services. We also collect annual license
fees from vendors for the right o distnbute Eurenext market data to third parties and a service fee from vendors for direct connection o market data. &
substantial majority of European market data revenues s derived from monthly end-user fees. We also denive revenuoes from selling historical and reference
data about securities, and by publishing the daily official lists for the Evronext markets. The principal drivers of market data revenues are the number of end-
uszers and the prices for data packages.

Listing

There are two types of fees applicable to companies listed on our U8, and Ewropean securities exchanges — listing fees and annual fees. Listing fees
consist of two components: onginal listing fees and fees related to other corporate-related actions. Original listing fees, subject to a minimum and maximum
amount, are based on the number of shares that the company mitially lists. Onginal listing fees, however. are generally not applicable to companies that
transfer o one of our U8, secunties exchanges from another market, except for companies transferring to NYSE Amex from the over-the-counter market.
Other corporate setion related fees are paid by listed companies in connection with corporate sctions involving the issuance of new shares to be listed. such as
stock splits, rights issues, sales of additonal securities, as well as mergers and acquisitions, which are subject 10 a minimum and maximom fee.
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In the ULS., annual fees are charged based on the number of outstanding shares of the listed U8, company at the end of the prior year. Non-

LS. companies pay fees based on the number of listed securities issued or held in the United States. Annuval fees are recognized as revenue on a pro rata basis
over the calendar year.

Original fees are recognized as revenue on a straight-line basis over estimated service periods of ten years for the NYSE and the Euronext cash equities
markets and five vears for NYSE Arca and NY5E Amex. Unamortized balances are recorded as deferred revenue on the consolidated statements of financial
condition.

Listing fees for our European markets comprise admission fees paid by issuers to list secunties on the cash market, annual fees paid by companies
whose financial imstruments are histed on the cash market, and corporate activity and other fees, consisting primarily of fees charged by BEuronext Pans and
Euronesxt Lishon for centralizing shares in IPOs and tender offers. Original hsting fees, subject to a minimum and maximum amount, are based on the market
capitalization at the time of the [PO. Bevenuwes from annual [isting fees relate to the number of shares outstanding and the market capitalization of the listed
COmpany.

In general, Euronext Pars, Euronext Amsterdam, Euronext Brussels and Euronext Lisbon have adopted a common set of listing fees. Under the
harmomized fee book, domestic issuers (e, those from France, the Netherlands, Belgiom and Portugal) pay admission fees to list their secunities based on the
market capitalization of the respective issuer. Subssquent listings of securities receive a discount on admission fees. Domestic issuers also pay annual fees
based on the number of equity securities and the market capitalization of the respective issuer. Non-domestic companies listing in connection with raising
capitul are charged admission and annual fees on a similar basis, although they are generally charged lower maomum admission fees and annoal fees. Non-
domestic companies that are in the Euronext 100 index are treated as domestic. Euronext Paris and Euronext Lishon also charge centralization Tees for
collecting and allocating retail investor orders in [POs and tender offers.

The revenue NYSE Euronext derives from listing fees 15 primarily dependent on the number and size of new company listings as well as the level of
other corporate-related activity of existing listed 1=suers. The number and size of new company listings and other corporate-related sctivity in any period
depend primanly on factors outside of NYSE Euronext’s control, including general economic conditions in Europe and the United States (in particular, stock
market conditions) and the success of competing stock exchanges in attracting and retaining listed companies.

Technology Services

Fevenues are penerated primanly from connectivity services related to the SFTT and FIX networks, software licenses and maintenance fees as well as
consulting services. Colocation revenue 15 recognized monthly over the life of the contract. We also generate revenues from software hicense contracts and
maintenance agreements. We provide software that allows customers 1o receive comprehensive market-agnostic connectivity, transaction and data
management solutions. Software license revenues are recognized at the ume of client acceptance and maintenance agreement revenues are recognized
monthly over the life of the maintenance term subsequent to acceptance. Consulting services ane offered for customization or installation of the software and
for general advisory services. Consulting revenue is generally billed in arrears on a time and materials basis, although customers sometimes prepay for blocks
of consulting services in bulk. WYSE Euronext records revenues from subscription agreements on a pro rata basis over the life of the subscription agreements.
The unrealized portions of invoiced subscnpiion fees, mamtenance fees and prepaid consuliing fees are recorded s deferred revenue on the consolidated
statement of financial condition.

Other Revenues

Other revenues include trading license fees, fees for facilities and other services provided o designated market markers ("DMBMs"), brokers and clerks
physically located on the floors of our U8, markets that enable them o engage in the purchase and sale of secunities on the trading floor, the revenues of our
MYSE Blue jomnt venture and fees for clearance and settlement activities in our European markets, as well as regulatory revenues. Regulatory fees are charged
to member organizations of our U8, secunties exchanges.

Compuonents of Expenses
Section 31 Fees

See "Sources of Revenues — Transaction and Clearing Fees™ above,
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Liguidity Payments, Rouwting and Clearing

We offer our customers a variety of hguidity payment structures, tallored to specific market, product and customer characteristics in order o attract
order flow, enhance liquidity and promote use of our markets. We charge a "per share” or "per contract” execution fee o the market participant who takes the
liguidity om certain of our trading platforms and, in tum, we pay, on certain of our markets. a portion of this “per share” or "per contract” execution fee w the
markel participant who provides the liguidity,

We also incur routing charges in the U5, when we do not have the best bid or offer in the market for a security that a customer is trying o buy or sell
on one of our LLS, secunities exchanges. In that case, we route the customer's order to the external market center that displays the best bid or offer. The
external market center charges us a fee per share (denominated in tenths of o cent per share) for routing o ats system. We include costs incurred due o
ermoneous rade execution within routing and cleanng. Furthermore, NYSE Arca incurs clearance. brokerage and related transsction expenses, which
primarily include costs incurred in self-clearing activities, and per trade service fees paid to exchanges for trade execution.

Other Cperating Expenses
Other operating expenses include compensation, depreciation and amortization, systems and communications, professional services, selling, general
and sdministrative, and merger expenses and exil costs,
Campensation

Compensation expense includes employee salaries, incentive compensation {mcluding stock-based compensation) and related benefits expense,
including pension, medical. post-retirement medical and supplemental executive retirement plan ("SERP") charges. Part-time help, primarily related to
security personnel at the WYSE, 1= also recorded as part of compensation.

Depreciation and Amartization

Diepreciation and amortization expenses consist of costs from depreciating fixed assets (including computer hardware and capitalized software) and
amortizing intangible assets over their estimated useful lives.

Svstems and Communicaiions

Systems and communications expense includes costs for development and maintenance of trading, regulatory and administrative systems; investments
in system capacity, reliability and secunty; and cost of network connectivity between our customers and data centers, as well as connectivity to vanous other
markel centers. Systems and communications expense also includes fees paid to third-party providers of networks and information technology resources,
including fees for consulting, research and development services, software rental costs and licenses, hardware rental and related fees paid tw third-party
mainienance providers,

Prafessional Services

Professional services expense includes consulting charges related to various technological and operational initiatives, including fees paid o
LCH.Clearnet in connection with certain cleanng guarantee arrangements and FINEA in connection with the transfer of certain member frm regulatory
functions. as well as legal and audit fees.

Selling, General and Adminisirarive

Selling, general and administrative expenses include (i) ocoupancy costs: (ii) marketing costs consisting of advertising. printing and promotion
expenses: (1) insurance premiums, trovel and entertaimment expenses, co-branding, investor education and advertising expenses with WY SE listed
companies: (1v) general and administrative expenses: and (v} regolatory fine income levied by NYSE Regulation. Regulatory fine income must be wsed for
regulatory purposes. Subseguent to the JTuly 30, 2007 asset purchase agreement with FINRA, the amount of regulatory fine income has been relatively
immaterial.
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Merger Expenses and Exit Costs

Merger expenses and exit costs consist of severance costs and related curtailment losses, contract termination costs, depreciation charges triggered by
the acceleration of certam fxed asset useful lives, as well as legal and other professional fees and expenses directly attnbutable to business combinations and
cost reduction imtiatives.
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Results of Operations

Year Ended December 31, 20011 Versus Year Ended December 31, 2000

The following table sets forth NYSE Euronext's consolidated statements of operations for the years ended December 31, 2011 and 2010, as well as the
percentage increase or decrease for each item for the vear ended December 31, 2011, as compared to such item for the year ended December 31, 2000,

Revenues
Tramsaction and cleanng fees
Market duta
Listing
Technology services
Other revenues
Total revenues
Transaction-based expenses:
Section 31 fees
Liguidity payments. routing and cleanng
Total revenues, less transaction-based expenses
Other operating expenses:
Compensation
Depreciation and amortization
Systems and communications
Professional services
Selling, general and admimstrative
Merger expenses and exit costs
Total other operating expenses
Operating income
Interest expense
Interest and investment imcome
Loss from associates
Other income
Income before income taxes
Income tax provision
Mel income
Met loss attributable 1o noncontrolling interest

Mel income atiributable to NYSE Euronext

Highlights

Year Ended
December 31,

i

2010

Percent
Increase
[l Recrease)

(Dollars i Millions)

3162 % 3128 1%
| 373 (1%
446 422 0%
358 318 13%
215 184 175

4 552 4425 i
3Tl 315 18%

1509 1,599 [6)%

2,672 2511 6%
638 613 B
280 281 —%
188 206 (9%
299 282 0%
303 2046 2%
114 838 305

1,322 1,766 L
8550 745 14%

{123) (111 1%
7 3 1334
9) if) 50%
— 55 { L
125 686 0%
{122} (128) [ 53%
63 558 5%
16 19 { 16)%
6lY9 % 577 7%

For the vear ended December 31, 2001, NYSE Euronext reported total revenues, less transaction-based expenses, operating income and net income
attributable o NYSE Euronext of 52,672 million, 3850 million and $619 million. respectively. This compares to total revenues, less transaction-based
expenses, operating income and net income attributable o NYSE Evronext of $2.511 million, $745 million and 3577 million, respectively, for the year ended

December 31, 2010
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The 5161 million increase in total revenues, less ransaction-based expenses, $105 million increase in operating income and 542 million increase in net
income attributable to MY SE Euronext for the period reflect the following principal factors:

Increased total revennes, less transaction-based expenses — Total revenues, less transaction-based expenses increased primanly due to growth
in technology services revenue, strong rading volumes in our European cash and U5, derivatives businesses and positive foreign currency impact of

£56 mallion.

Increased operating income — The period-over-period increase in operating incomse of 5105 million was primarily due o an increase intotal
revenues, less transaction-based expenses partiolly offset by an increase in other operating expenses of 356 million primanly related 1o legal,
imvestment banking and other professional fees and costs incurred i connection with the terminated Proposed Business Combination with Deutsche
Biirse. Excluding the net impact of merger and exit activities. a tax settlement related to BluoeNext (342 million), the impact of foreign currency
(%27 million) and new business initiatives (531 million), cur other operating expenses decreased 570 million or 4% as compared o the year ended

Drecember 31, 2010,

Increased net income attributable o NYSE Enronext — As compared o the year ended December 31, 20100 the period-over-period increase in
net income atinbutable to NYSE Evronext of 342 mallion was mamly due to increased operating income and shghtly lower effective tax rate.

Segpment Results

We operate under three reportable segments: Dervatives, Cash Trading and Listings, and Information Services and Technology Solutions. We evaluate
the performance of our operating segments based on revenue and operating income. For discussion of these segments, see Note 5 to the consolidated financial

statements and "— Orverview"” above,

Segment Revenues (in millions)

Derivatives

Cash Trading and Listings

Information Services and Technology Solutions
Total segment revenues

Derivatives

Transaction and cleanng fees
Market data
Other revenues

Total revenues
Transaction-based expenses:

Liguidity payments, routing and clearing
Total revenues, less ransaction-hased expenses
Merger expenses and exit costs
Other operating expenses
Operating income

% of Total
Hevienues
i1 i 2011 )
1,135 b 1088 25% 2565
2929 2893 ik 65%
490 44 11% 105
4,554 % 4425 100 100%%
Year Ended Decemlser 31,
{in millisns )
Incirease %ol
Hevenuwes
i1 2010 {Decrease) 2011 Zikn

b 1L0de S 1.005 4% 924 P L
45 47 2% 4% 4%
41 R 14% 4% 3%
1,135 1088 4% 1O 1005
274 262 % 24% 24%
#nl 526 4% To% Tt
3 15 (B0 1% 2
88 372 4% 4% 34%
% 470 % 439 74 419 40%
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For the year ended December 31, 2001, Derivatives operating income increased 331 million to 3470 million. The increase was primarily due to an
increase in our LS. options trading volume of 20%, improved non-transsction-based revenues, reduced merger expenses and exit costs and the favorable
impact of foreign currency translation {approximately 516 million), partially offset by an increase in other operating expenses.

Cash Trading and Listings

Vear Ended Decemlser 31,

{im il o

Increase e ol
Hevenues
il 2014 (Decrease) 2011 20

Transaction and cleanng fees % 2116 S 2,123 —% T2% T3%
Market data 193 200 (4% T To
Listing 4456 422 % 15% 15%
Other revenues 174 148 18% g 5%

Total revenues 2920 2R3 1% 1005 100%5%
Transaction-based expenses:

Section 31 fees in 315 18% 13% 11%

Liguidity payments, routing and clearing 1,235 1,337 (8% 42% 6%
Total revenues, less ransaction-hased expenses 1,323 1.241 T4 45% 3%
Merger expenses and exit costs 149 56 (b 1% 2
Other operating expenses £32 204 3% 28% 28%
Operating income p] 472 5 K 26 16% 13

For the vear ended December 31, 2001, Cash Trading and Listings operating imcome increased 596 million w 5472 mallion. This was primarily due o

an ncrease n total revenues, less transaction-based expenses reflecting improved histing fees, an increase in our European cash trading volumes, higher
average net revenue caplure for U8, cash equity, and the favorable impact of foreign currency translation (approximately 510 million). Other operating
expenses for the year ended Decermber 31, 20011 included a 542 million charge incurred in connection with BlueNext's settlement of a tax matter with the

French tax authorities of which 406 or 517 million was contnbuted by Caisse des Dépiits (see "Noncontrolling Interest”). Excluding the impact of the
BlucMNext tax matter, Cash Trading and Listings other operating expenses decreased 319 million as part of our cost containment initiatives.

Infermation Services and Technalogy Solutions

Year Ended December 31,

(im milliomns
Increnss % ol
Bevenues
11 20 (Decrease i1 2010
Market data $ 130 % 126 3% 2% 2R%
Technology services 360 KV 13% T3% T2%
Total revenues 4490 At 104 100 100%
Merger expenses and exit costs 4 17 (Thi% 1% 4%
Other operating expenses 364 155 3% 4% 0%
Operating income b 122§ 72 60% 25% 16%

For the year ended December 31, 2001, Information Services and Technology Solutions operating income increased 350 million to 3122 million. The

increase wis primanly due o the growth of our software business and the inerease in our global connectivity Tees related w the new data centers in Mahwah

and Basildon as well as the
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favorable impact of foreign currency translation (approximately 34 million), partially offset by an increase in other operating expenses in connection with the
mun of our data centers, as well as new personnel and consultants te support the growth of our Information Services and Technology Solutions revenees.

Corparate/Elfminations

Year Ended December 31,

(i millions)
Increase
1l 2010 {Decrease)
Other revenues % {2) 5 — {100 %
Total revenues {2} — { 100y
Merger expenses and exit costs .1 — 100%
Other operating expenses 124 142 {13)%
Operating (loss) income b (214) ] {142) Sl%

Corporate and eliminations include unallocated costs primarily related to corporate governance, public company expenses. duplicate costs associated
with migrating our data centers and costs associated with our pension, SERF and postretirement benefit plans as well as intercompany eliminations of
revenues and expenses. The increase in merger expenses and exit costs was mamly due o legal, mvestment banking and other professional fees and costs

incurred in connection with the terminated Proposed Business Combination with Deutsche Birse.

Non-Operating Income and Expenses
Interest Expense

Interest expense is primanly attrbutable w the interest expense on the debt incurred in connection with 3750 million of fxed rate bonds due in June
2013 and €1,000 million of fixed rate bonds due in June 2005, (See "Liguidity and Capital Resources"). The increase is pimarily a result of the fact that we

no longer capitalize o portion of our nterest expense for the development of our Mahwah and Basildon data centers which became operational in the second

half of 2000,

Inieresi and Fnvestment Income

The inerease in our average cash and investment balances. reduction of interest rates and Toreign currency rates were the primary drivers of the

£4 million increase i investment income.

Loss From Associatex

For the year ended December 31, 2001, the increase in loss from associates 1s primanly due o the impact of the investment in NYPC which was in

development stage.

Other Income

For the vear ended December 31, 2000, we recognized a 256 million one-time gaim on the sale of our eguity investment in the National Stock Exchange

of India. We did not record any material other income or expense items in the 20011 period.

Noncontrolling Interest

For the vears ended Decemnber 31, 2011 and 2010, NYSE Euronext recorded noncontrolling interest loss of 516 million and 19 milhion, respectively.
In 201 1, noncontrolling interest loss consisted primarily of (i) the portion of the NYSE Liffe U5, and NYSE Blue losses not owned by NYSE Euronext,
{11} the noncontrolling interest portion of the BlueMNext tx settlement corresponding to Caisse des Dépdts’ 40% pro rata share of such charge, partially of fset
by (i1} the nomcontrolling interest income reflecting the profiability atnbatable to NYSE Amex Options. In June 2011, we completed the sale of a sigmficant

equity interest in NYSE Amex Options 1o seven external investors.
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Income Taxes

For the year ended December 31, 2001 and 2010, NYSE Euronext provided for income taxes at an estimated tax rate of 17% and 19%, respectively. For
the year ended December 31, 2011, NYSE Euronext's overall effective tax rate was lower than the statutory rate primanly due to a discrete defermed tax
benefit related to an enacted reduction in the corporate twx rate in the United Kingdom and higher earnings generated from foreign operations, where the
applicable foreign junsdictions tax rate is lower than the statutory rate.
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Results of Operations

Year Ended December 31, 2000 Versus Year Ended December 31, 2009

For the year ended December 31, 2009, the results of operations of NY5E Euronext included the results of operations of NYFLX since its scquisition

date on November 340, 2000459,

The following table sets forth NYSE Euronext's consolidated statements of operations for the years ended December 31, 2000 and 2009, a5 well as the
percentage increase or decrease for each item for the vear ended December 31, 2010, as compared to such item for the year ended December 31, 2009,

Bevenues

Tramsaction and cleanng fees

Market data

Listing

Technology services

Other revenues

Total revenues

Transaction-based expenses:

Section 31 fees

Liguidity payments, routing and clearing
Total revenues, less ransaction-based expenses
Other operating expenses:
Compensation

[repreciation and amortization

Systems and communications
Professional services

Selling, general and administrative
Merger expenses and exit costs

Total ather operating expenses
Operating income

Interest expense

Interest and investment income

(Loss) income from assoclates

Other income

Income before income taxes

Income tax (provision) benefit

Net income

Met loss attributable 1o noncontrolling interest

MNel income altributable to NYSE Euronext

Year Ended
Percent
Decembeer 31, lncrease
i 2 (Ihecrease)
(Dallars i Millions)

b 3128 5 3427 (9%
373 403 (7%
422 407 4%
318 223 435
184 224 (18)%

4425 4084 (6%
315 188 (19)%
1,599 1,518 12y
2.511 2478 1%
613 640 (6%
2Kl 266 0%
206 225 8y
2R3 235 26%
296 113 [5)%
&8 516 (83)%
1.766 2,192 (19)%
745 286 Lol e
{111} (122 (9%
3 1 (73)%
(6) 2 {400)%
55 28 D%
(131 205 2355
(128) 7 MM
558 212 163%
19 7 171%
£ 577 % 219 163%

MK = Mot meaningful.
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Highlights

For the year ended December 31, 2000, NYSE Euronext reported total revenues, less transsction-based expenses, operating income and net income
attributable to NYSE Euronext of 52511 millon, $745 million and $577 million, respectively. This compares (o total revenues, less transaction-based
expenses, operating income and net income attributable o NYSE Euronext of $2.478 million, 5286 million and $21% million, respectively, for the yvear ended
December 31, 2009,

The 533 million increase in total revenues. less transaction-based expenses, 3459 million increase in operating income and 3358 million increase in net
income attributable to MY SE Euronext for the period reflect the following principal factors:

Increased total revennes, less transaction-based expenses — Total revenues, less transaction-based expenses increased primarily due o increased
volumes in our derivatives business and growth in information services and technology solutions offset by decreased volumes in certain U5, cash
trading venues and price changes in our European cash trading venues. See further detailed discussion within each segment analysis.

Increased operating income — The period-over-period increase in operating incomse of 5459 million was primarily due o reduced other
operating expenses of 3426 million mamly associated with o one-time NYSE Liffe Cleanng payment of 5355 mallion in 2004 and mcreased total
revenues, less transaction-based expenses. Excluding net impact of merger and acguisition activity (354 million}, the impact of foreign currency
(%19 million), new business imitiatives (335 million) and data center integration costs (345 million), our other operating expenses decreased
£113 million or 7% as compared to the vear ended December 31, 2008,

Increased net income attributable 1o NYSE Ewronext — As compared (o the year ended December 31, 2009, the period-over-period increase in
net income attributable o NYSE Euronext of 3358 million was mainly due to increased operating income and a 556 million one-time gain on the sale of
our 5% equity interest in the National Stock Exchange of India, partially offset by a higher effective tax rate.

Segment Resulis

We revised our reportable business segments effective in the first guarter of 2000, The new segments are Derivatives, Cash Trading and Listings, and
Information Services and Technology Solutions. Historical financial results have been revised o reflect this change. For discussion of these segments, see
Mne 5 to the consolidated hnancial statements and "— Overview™ above.

%% of Total
Hevenues
Seprnent Revenues (in millions) 2010 ooy 2010 L)
Drerivatives & 1,088 b3 918 25% 0%
Cash Trading and Listings 2801 3307 65% T35
Information Services and Technology Solutions 444 36l 105 T
Total segment revenues & 4 425 4 4678 1005 1005
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Derivatives

Year Ended December 31,

i millions |
Increase % ol
Revenues
2000 2008 | Decrease ) 2000 2
Transaction and cleanng fees £ 1005 & 845 19% 93 O aE
Market duta 47 42 12% 4% 5%
Other revenues 36 31 16% 3% I

Total revenues 1,048 alg 194 1005 100
Transaction-based expenses:

Liguidity payments, routing and cleanng 262 195 4% 24% 21%
Total revenues, less ransaction-based expenses B26 723 14% To% T94%
Merger expenses and exit costs 15 182 (96 )% il 4240
Other operating expenses 72 331 ()58 140 41%
Operating income (loss) 5 439 3 (N M 4050 (415

WM = Mot meaningful.

For the year ended December 31, 2000, Derivatives operating income increased 3479 million to 5439 million. The increase was primarily due (o (1) an
increase in total revenues, less transactnon-hased expenses reflecting an increase in our European average daily volume of 14.8% as compared o the same
pernod a year ago. (i) the inclusion of the full vear results of NYSE Liffe Clearing tn 2000, (it} an increase in our U5, options market share, (iv) reduced
merger expenses and exit costs which included a one-time NYSE Liffe Clearing payment of 3355 million in 2009 and (v) 2 % million decrease of other
operating expenses reflecting the results of operating efficiencies, partially offset by the unfavorable impact of foreign currency translation (approximately

£10 million).

Cazsh Trading and Listings

Year Ended December 31,

{im il

Increase ool
Hevenuwes
2010 2ibH {Decrease) 2140 20k

Transaction and cleanng fees £ 2123 0§ 2582 (18)% 7% Th%
Market duta 200 221 (10 7% T%
Listing 422 407 4% 15% 12%
Other revenues 148 187 (2105 5% 54

Total revenues 2803 31.397 (15)% L0 1%
Transaction-based expenses:

Section 31 fees 115 388 {19y 1% 1%

Liguidity payments. routing and cleanng 1,337 1.621 (1819 J6% 8%
Total revenues, less ransaction-based expenses 1,241 1.386 (100% 45% 4%
Merger expenses and exit costs i3 104 {46)% 2% 1%
Other operaling expenses B9 ga7 (T 8% 26%
Operating income b ] 1Te & 415 {0y 134 1%
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For the year ended December 31, 2000, Cash Trading and Listings operating imcome decreased 539 million o 5376 million. This was primarily due o a
5145 million decrease in total revenues, less transaction-based expenses. Our LS. venues average daily volume experienced a 20.9% decline while improving
revenue capture. Our European venues had an mcrease in average daily volume of 6.8% and deteriorated, yet stabilized by year-end, revenue capture. The
decline i our ttal revenues, less transaction-based expenses was partially offset by reduced levels of merger expenses and exit costs as well as 2 $58 million

decrease of other operating expenses as part of our cost containment initiatives.

Infermation Services and Technalogy Solutions

Year Ended Décember 31,
(in millions)
T ool
H.e'rmueu
2010 2y il Al
Market data % 126 % 140 {1005 8% 39%
Technology services 118 223 434 T G61%
Total revenues 444 163 2% 1005 100%
Merger expenses and exit costs 17 27 (37)% 4% T
Other operating expenses 355 Lol 15% BlF: A5%
Operating income b 72 3 27 167% 16% B

For the vear ended December 31, 2000, Information Services and Technology Solutions operating income increased 345 million 1w $72 million. The
increase was primarily due to the growth of our software business and the inclusion of the full year results of NYFIX in 20010, a business acguired on

November 30, 2009,

Corparate/Elfminations

Other revenues

Total revenues

Merger expenses and exit costs
Other operating expenses
Operating (loss) income

Year Ended December 31,
(in milliong)
Increase
i | Dhecrease)

& (100)%
[ {100y %
3 {100)%

119 19%

(142) {116) 226

Corporate and eliminations include unallocated costs primarily related to corporate governance, public company expenses. duplicate costs associated
with migrating our data centers and costs associated with our pension, SERF and postretirement benefit plans as well as intercompany eliminations of
revenues and expenses. The increase in other operating expenses 15 mainly due (o increased data center migration costs.

Non-Operating Income and Expenses
Interest Expense

Interest expense is primanly attnbotable o the interest expense on the debt incurred i connection with 3750 million of fxed rate bonds due in June
2013 and €1,000 million of fixed rate bonds due in June 2005, (See "Liguidity and Capital Resources"). The reduction in interest expense is primarily driven

by lower outstanding debt balances.

Interest and fnvestment Income

The decrease in our average cash and investment balances, reduction of interest rates and foreign currency rates were the primary drvers of the

$8 million decrease in investment income.
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Income (Loss) From Asseciates

For the year ended December 31, 2000, the decrease in income (loss) from associates 15 primarily due to the impact of the investment in NYPC which
wis n development stage.

Oiher Income

For the year ended December 31, 2000, other income increased 527 million to 555 million as compared to the same period a year ago. The increase is
pramarily due to a 356 million gain on the sale of our equity investment in the National Stock Exchange of India, partially offset by foreign exchange gains
and losses and dividends on certain investments, which may vary period over period.

Noncontrolling Interest

For the years ended December 31, 2010 and 2004, WY SE Ewronext recorded noncontrolling interest oss of 519 million and 37 million, respectively.
The merease of 512 millon in noncontrolling interest loss year-over-year primanly reflects the reduced profitability of NYSE Blue and the operating losses of
MY SE Liffe U.5., which was in development stage.

Income Taxes

For the vear ended December 31, 2000 and 200%, NYSE Euronext provided for income tuxes at an estimated tax rate of 19% and benefited from income
taxes at an estimated tax rate of 3%, respectively. For the yvear ended December 31, 2000, NYSE Euronext's overall effective tax rate was lower than the
statutory rate primarily due to lower tax rates on its foreign operations, the expiration of the statutes of Imitations in various jurisdictions and a discrete
deferred tax benefit related (o an enscted reduction in the corporate tax rate in both the United Kingdom and the Netherlands.,

Ligquidity and Capital Resources

NYSE Evuronext's fimancial policy seeks to fimance the growth of its business, remunerate sharsholders and ensure financial flexibility, while
maintaining stromg creditworthiness and liguidity. NYSE Euronext's primary sources of liguidity are cash flows from operating activities, current assets and
existing bank facilities. WY SE Euronext's principal higuidity requirements are for working capital, capital expenditures and general corporate use.

Cash Flows

For the year ended December 31, 2001, net cash provided by operating activities was 31,000 million. representing primarily net income of
5603 million. depreciation and amortization of 5286 million, partially offset by a positive change in working capital of 3206 million. Capital expenditures for
the year ended December 31, 2001 were 5170 million.

Under the terms of the operating agreement of the NYSE, no regulatory fees, fines or penalties collected by NYSE Regulation may be distributed to
MY SE Euronext or any entity other than NYSE Regulation. As a result, the use of regulatory fees, fines and penalties collected by NYSE Regulation may be
considered restricted. As of December 31, 20011, NYSE Euronext did not have sigmbicant restricted cash balances.

Neit Financial Indebtedness

As of December 31, 201 1 WYSE Euronext had approximately 32.1 billion in debt outstanding and $0.4 billion of cash, cash equivalents and financial
investments, resulting in $1.7 billion in net indebtedness. We define net indebtedness as outstanding debt less cash, cash equivalents and financial
investments.

67

EFTA01113190



Table of Contents

Met indebledness was as follows (in millions):

Dt ber 3.
i1 2000
Cash amd cash equivalents 5 196 5 327
Financial investments kL] 52
Cash, cash equivalents and financial investments [a] % 432 5 379
Short term debt N 366
Long term debt 2036 2074
Total debt [b] b 2075 $ 2440
Met indebtedness [b] — [a] b 1,643 b 2061

Cash. cash equivalents and Ninancial investments are managed as a global treasury portfolie of non-speculative financial instruments that are readily
convertible into cash, such as overnight deposits, term deposits, money market funds, motual funds for reasury investments, short duration Axed income
investments and other money markel instruments, thus ensuring high hoguidity of fnancial assets.

As of December 31, 200 1, NY5SE Euronext's main debl instruments were as follows (in millions):

Principal

Anwaunl Mlaturity
4.8% bond in U5, dollar 2730 June 30, 2013
5.375% bond in Euro 100005 1.296) June 30,2015

In 2007, NYSE Euronext entered mto a U.S. dollar and euro-denominated global commercial paper program of $3.0 ballion in order to refinance the
acguisition of the Euronext shares. As of December 31, 2001, NYSE Euronext had no debt outstanding under this commercial paper program. The effective
interest rate of commercial paper issuances does not materially differ from short term interest rates (Libor U5, for commercial paper issued in U5, dollar and
Eurtbor for commercial paper 1ssued in euro). The fluctuation of these rates due o market conditions may therefore impact the interest expense ncurred by
NYSE Euronext.

The commercial paper program is backed by a 51.4 billion syndicated revolving bank facility maturing on July 31, 2012, This bank facility is also
available for general corporate purposes and was not drawn as of December 31, 2001 This bank facility was mitally entered mito m 2007 for an amount of
520 billion and was subseguently amended on December 8, 2011, Pursuant to the amendment. the size of the facility decreased o 51,357 million as of
December 8, 2001 and will further decrease to 51.2 billion as of April 4, 2012,

In Aungust 26, prior o the combination with NY5E Group, Euronext entered into a2 €300 million revolving credit facility available for general
corporate purposes, which matured on August 4, 2011 The commercial paper program and the credit facilities include terms and conditions customary for
agreements of this tvpe, which may restrict NYSE Euronext's ability to engage in additional transactions or incur addimonal indebtedness

In 2008, NYSE Euronext issued 3750 million of 4.8% fixed rate bonds due in June 2013 and €750 million of 5.375% fixed rate bonds dee in June 2015
in order o, among other things, refinance outstanding commercial paper and lengthen the maturity profile of s debt. In 200% NYSE Euronext increased the
€750 million 5.375% notes due in June 2015 to €1 billion as a result of an incremental offering of €250 million. The terms of the bonds do not contain any
financial covenants. The bonds may be redeemed by NYSE Euronext or the bond holders under cerain customary circumstances, including a change in
control accompanied by a downgrade of the bonds below an mvestment grade rating. The terms of the bonds alse provide for customary events of default and
a negative pledge covenant.

As of December 31, 20011, we were in compliance with all of our debt mstruments covenants i all material respects.

Liguidity Risk
NYSE Euronext continually reviews its liquidity and debt positions, and subject to market conditions amd eredit and strategic considerations, may from

time to time determine o vary the matunty profile of its debt and
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diversily its sources of Inancing. NYSE Euronext anticipates being able to support short-term liguidity and operating needs primarly through existing cash
balances and financing arrangements, along with future cash flows from operations. If existing financing arrangements are insufficient (o meet anticipated
needs or o refinance existing debt, NYSE Euronext may seek additional fimancing i either the debt or equity markets. NYSE Evronext may also seek equity
or debt finaneing in connection with future acguisitions or other strategic transactions. While we believe that we generally have access o debt markets,
including bank facilities and publicly and privately issued long and short term debt, we may not be able to obtain additional financing on scceptable terms or
at all.

Because new issues of commercial paper generally fund the retirement of outstanding issues, NYSE Euronext is also exposed to the rollover risk of not
being able o refinance outstanding commercial paper. In order to mitigate the rollover risk, we maintain backstop bank facilities for an aggregate amount
exceeding al any time the amount 1=sued under our commercial paper program. In the event that we are unahle to ssue new commercial paper, we may draw

on these backstop facilities.

Share Repurchase Program

In 2008, our board of directors authonzed the repurchase of up w0 S1 billion of our common stock. Under the program, we may repurchase stock from
time to time at the discretion of management in open market or privately negotiated transactions or otherwise, subject to applicable United States or European
laws, regulations and approvals, strutegic considerations, market conditions and other factors. This stock repurchase plan does not obligate us 1o repurchase
any dollar amount or number of shares of our common stock and any such repurchases will be made i compliance with the applicable laws and regulations,
including rules and regulations of the SEC and applicable EU regulations and regulations of the AME.

A summary of common stock purchases is as follows:

Issuer Purchases of Equity Securities
{dodlars in millions, except per share amounts )

Approximate Dollar

Total Mumber ol Shares Yalue of Shares ihat
Average Purchased as Part of May Yel Be
Total Number of Prive Paid Publicly Announced Purchased Under the
Period Shares Purchased Per Share Flans or Programs Plans or Programs

5 1000
2008 13363661 5 26.04 13.363.661 652
20092010 — — 13.363.661 652
2011 3712261 2606 17.075 922 552

17.075 922

M All shares were repurchased during the month of November 2011,
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Summary Disclosures About Contractual Obligations

The table below summarizes NYSE Euronext's debt, future minimum lease obligations on its operating leases and other commitments as of
December 31, 2001 (in mullionsy:

Payments Due by Year
Tutal 2012 2013 2014 s 2016 Therealter
Dbt (principal and accrued interest obligations) 2075 0§ W 0§ 749 8 — % 1287 5 — % —
Dbt ( future interest obligations) o8 T E.1] 0 T — —
Operating lease obligations 345 @3 58 sl 42 25 106
Other commitments™' 17 ETH 17 — — — —
$ 2795 § 212 0§ 932 F 121 § 1399 § 25 § 106
S I I EE— I — e

N As of December 31, 2011, obligations under capatal leases were not significant. NYSE Euronext also has obligations related to other post-retirement
benefits, deferred compensation and unrecognized tax positions. The date of payment under these obligations cannot be determined. En:c Motes T —
“Pension and Other Benefit Programs,” 9 — "Stock Based Compensation,” and 15 — "Income Taxes" to the consolidated financial staterments. In
addition, the external investors in our NYSE Amex Options market have received an equity instrument which is tied to therr individual contribution to the
t:Fninn:; exchange’s success and have the option o require NYSE Euronext o repurchase a portion of the instruments on an annual basis over the course
of five vears starting in 200 1. The amount WY SE Euronext is required to purchase under this arrangement 15 capped each year at between 5% and 15% of
the total outstanding shares of NYSE Amex Options. WY SE Euronext recognized the full redemption value, e, fair value, of this instrument as
meeranine equity and classified the related balance as "Redeemable noncontrolling interest” in the consohidated statement of Mnancial condition as of
December 31, ES‘I 1. However, WY 5E Euromext cannot predict whether the external investors will elect to exercise their put option.

2 Primarnily reflects the outstanding commitment for our investment in the Qutar Exchange.

Critical Accounting Policies and Estimates

The following provides information about NYSE Evronext's cntical accounting policies and estimates. Critical accounting policies reflect significant
judgments and uncertainties, and potentially produce materially different results, assumptions and conditions.

Revenue Recogmilion

There are two types of fees applicable 1o companies listed on our exchanges — listing fees and annual fees. Listing fees consist of two components:
onginal listing fees and fees related to other corporate actions. Onginal listing fees, subject to a mimmum and maximom amount, are based on the number of
shares that the company initially lists. Original listing fees, however, are not applicable 10 companies when they list on the NYSE or NYSE Arca in the
context of a transfer from another market. Other corporate action related fees are paid by listed companies in connection with corporate actions involving the
tssuance of new shares. Annual fees are recognized on a pro rata basis over the calendar year. Original listing fees are recogmzed on a stragght-line basis over
their estimated service periods of 10 years for NYSE and Euronext. and five years for NY5E Arca and NYSE Amex. Unamortized balances are recorded as
deferred revenue on the consolidated statements of financial condition.

In addition. WY3E Euronext, through NY5E Technologies’ Trading Solutions business, licenses software and provides software services which are
accounted for in accordance with Subtopic 605 in the Software Topic of the Codifications.

Goodwill and (ther Intangible Assets
NYSE Euronext reviews the carrying value of goodwill for imparrment at least annually based upon estimated far value of NYSE Euronext’s reporting
units, Should the review indicate that goodwill i= impaired.

0
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MY SE Euronext's goodwill would be reduced by the difference between the carrving value of goodwill and its fair value.

NY3SE Euronext reviews the useful life of its indefinite-lived intangible assets wo determine whether events or circumstances continue (0 support the
indefinite useful life categonzation. In addibon, the carrving valoe of NYSE Evronext's indefinite-lived mtangible assets 15 reviewed by NYSE Euronext at
least annually for impairment based upon the estimated fair value of the asset.

For purposes of performing the impairment test, farr values are determined using a discounted cash flow methodology. This reguires significant
Judgments including estimation of future cash flows, which, among other factors, 15 dependent on internal forecasts, estimation of the long-term rate of growth
for businesses, and determination of weighted average cost of capital. Changes in these estimates and assumptions could materially affect the determination of
fair value andfor goodwill and other intangible impairment for each reporting umt.

Income Taxes

NYSE Euronext records income taxes using the asset and liability method, under which current and deferred tax liabilities and assets are recorded in
accordance with enacted tax lows and rates, Under this method, the amounts of deferred tax liabilities and assets at the end of each period are determined
using the tax rate expected to be in effect when the taxes are actually pad or recovered. Future tax benefits are recognized o the extent that realization of such
benefits is more likely than not.

Dieferred income taxes are provided for the estimated income tax effect of temporary differences between fnancial and tax bases m assets and
liahilities. Deferred tax assets are also provided for centain tax carry forwards. A valoation allowance to reduce deferred tax assets is established when it 1s
more likely than not that some portion or all of the deferred tax assets will not be realized.

NYSE Euronext 1s subject to tax regulations in numerous domestic and foreign jurisdictions primarily based on its operations in these jurisdictions.
Significant judgment is required in assessing the future tax consequences of events that have been recognized in NYSE Euronext's financial statements or tax
returns. Fluctuations in the actual outcome of these future tax consequences could have matenal impact on NYSE Euronext's financial position or results of
operations.

Pension and Other Post-Retirement Employee Benefits

Pension and Other Post-Employment Benefits (OPEB) costs and liabilities are dependent on assumptions used in calculating such amounts. These
assumptions include discount rates to measure futune obligation and interest expense, health care cost rend rates, benefits earned, nterest cost, expected
return on assets, mortality rates and other factors. In accordance with T8, GAAP. sctual results that differ from the assumptions are accumulated and
amortized over the future periods and. therefore, generally affect recognized expense and the recorded obligation in future periods, While management
believes that the assumptions used are appropriate. differences in actual expenence or changes in assumptions may affect NYSE Euronext's pension and other
post-retirement obligations and future expense.

Hedping Activities

NY3SE Euronext uses denvative instruments to limit exposure to changes in foreign currency exchange rates and interest rates. NYSE Evronext
accounts for derivatives pursuant to the Denvatives and Hedging Topie of the Codification. The Denvatives and Hedging Topie establishes acoounting and
reporting standards for derivative instruments and reguires that all derivatives be recorded at fair value on the statement of financial condition. Changes in the
fair value of derivative financial instruments are either recognized in other comprehensive income or net income depending on whether the derivative 15 being
used to hedge changes in cash flows or changes in fur value.

Recenily Issued Accouniing Guidance

The FASB 1ssued ASU 2011-08, Presentation of Comprefiensive Income, and ASU 2011-12, Deferral of the Effective Date for Amendments to the
Presentation of Reclassifications of Trems Out of Accunudated Other
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Comprehensive Income in ASU 204 1-05, which amend certain provisions in Subtopic 220-10 in the Comprehensive Income Topic of the Codification. The
amendments in ASL 201 1-05 reguire that the net income and other comprehensive income be presented either inoa single continuous statement of
comprehensive iIncome or in two separate but consecutive statements. In the two-statement approach, the first statement should present wial net income and
its components followed consecutively by a second staternent that should present total other comprehensive income, the components of other comprehensive
income, and the total of comprehensive income. The ASU 200 1-05 also requires reclassification of other comprehensive income components o be presented
in the face of the income statement as well as in the face of the stutement of comprehensive income. The amendments in ASU 2011-05 do not change the
items that must be reported in other comprehensive income or when an item of other comprehensive income must be reclassified to net income. The
amendments also do not change the option for an entity to present components of other comprehensive income either net of related tax effects or before
related tax effects, with one amount shown for the aggregate income tax expense or benefit related to the total of other comprehensive income items. In both
cases, the tax effect for each component must be disclosed in the notes to the financial statements or presented in the statement in which other comprehensive
income 15 presented. However, the ASU 201 1-12 postponed the effective date for amendments to the presentation of reclassifications of items out of
accumulated other comprehensive mcome in ASU 2011-05. Both ASU 2001-05 and ASU 201 1-12 amendments should be applied retrospectively and are
effective for fiscal years, and interim periods within those years, beginning after December 15, 2001, NYSE Evuronext adopted these provisions in 2011, and
they did not have a significant impact on our conselidated Tinancial statements.

The FASB ssued ASU 2001-08, Testing Goodwall for lmpaiement, which amends certain provisions in Subtopic 350-2001m the Intangibles — Goodwill
and Other Topic of the Codification. The amendments in ASU 2011-08 provide changes to the goodwill impairment guidance that are intended 1o reduce the
cost and complexity of the annual impairment test. The changes allow entittes an option to perform a "gualitative” assessment 1o determine whether further
impairment testing s necessary. The new gualitative indicators replace those currently wsed to determine whether an interim goodwall impairment test 15
required. In addition, the indicators will be applicable for assessing whether to perform step two for reporting units with zero or negative carrying amounts.
These amendments will be effective for annual and intenm goodwill impairment tests performed for fiscal years beginning after December 15, 2001 We do
nolt beligve that this will have a significant impact on our Gnancial statements,

The FASB 1ssued Accounting Standards Update (" ASU™) 2009-13, Multiple-Deliverable Revenue Arrangements, which supersedes certain provisions
in Subtopic 25 in the Revenue Recogmition Topic of the Codification. ASU 2008-13 requires an entity o allocate armangement consideration al the inception
of an arrangement to all of its deliverables based on their relative selling prices. [t also eliminates the use of the residual method of allocation which was
allowed under previous guidance and reguires the use of the relative-selling-price method in all circumstances in which an entity recognizes revenue for an
arrangement with multiple deliverable subject to the Subtopic 25 in the Revenue Recogninon Topic, ASU 200%-13 also reguires both ongoing disclosures
regarding an entity's multiple-element revenue amangements as well as certain transitional disclosures dunng periods after adoption. This new guidance is
effective for fiscal years beginning on or after June 15, 2010, We adopted this as of January 1. 2011, and the adoption of this ASU did not have a significant

impact on our financial statements.

The FASB 1ssued ASU 2008-14, Centain Revenue Arrangements That fnclude Software Elements, which amends certain provisions in Subtopic 605 in
the Software Topic of the Codification. The amendments i ASU 20089-14 change revenue recognition for tangible products containing software elements and
non-software elements as follows: (1) the tangible element of the product is always outside the scope of Subtopic 605 in the Software Topic: (2) the software
elements of tangible products are outside of the scope of Subtopic 605 in the Software Topic when the software elements and non-software elements function
together to deliver the product’s essential functionality and (3) undelivered elements in the arrangement related to the non-software components also are
excluded from the software revenue recognition guidance. ASU 2009-14 applies to transactions which contain both software and non-software elements. For
these transactions, companies will have to zo through a two-step process for the software elements. First, a company has to allocate the total consideration o
separate units of account for the non-software elements and software elements as a group, using relative selling-price
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method. Second, the amount allocated w the software elements as a group will then be accounted for in accordance with the reguirements in Sublopic 605 in
the Software Topic of the Codification. This may require the use of Residual Method of allocation if ¥ S0OE (vendor specific objective evidence) or TPE (third
party evidence ) does not exist for the undelivered elements. This new guidance 15 effective for fiscal years beginning on or after June 15, 2000, and it is also
applicable o existing arrangements that are materially modified after the effectve date. We adopted this as of Janoary 1, 2001, and the adoption of this ASU
did not have a significant impact on our financial stalements.

ITEM TA. OQUANTITATIVE AND QUALITATIVE INSCLOSURES ABOUT MARKET RISK
General

As a result of its operating and nancing activities, NYSE Euronext is exposed 1o market risks such as interest rate risk. currency risk and credit nsk.
NYSE Euronext has implemented policies and procedures designed to measure, manage, monitor and report risk exposures, which are regularly reviewed by
the appropriate management and supervisory bodies. NYSE Euronext’s central treasury is charged with identifying risk exposures and monitoring and
managing such risks on a daily basis. To the extent permitted by local regulation and necessary, NYSE Euronext's subsidiaries centralize their cash
investments, report their risks and hedge their exposures with the central treasury. NYSE Evronext performs sensitivity analyses to determine the effects that
market risk exposures may have.

NY3SE Euronext uses denvative instruments solely o hedge financial nsks reluted to its financial positions or risks that are otherwise incurred in the
normal course of its commercial activities. [t does not use derivative instruments for speculative purposes.
Interest Rate Risk

Except for fixed rate bonds, most of NYSE Euronext’s financial assets and liabilities are based on flosting rates, on fxed rates with an outstanding
matunty or reset date fulling in less than one year or on fixed rates that have been swapped o floating rates via fixed-to-floating rate swaps. The followng
tuble summartzes NYSE Euronext's exposure to interest rate risk as of December 31, 2011 {in millions):

l|‘l'||:|.|l'.|l:1.l:=:I ol
1M s
Financial Finamncial el Adverse Shill in
L Assels Lialsilities Exposure Interest Ha:uﬂl
Floating rate' paositions in
Dollar 5 162 b 4 5 158 5 (1.6}
Euro 31 15 i) (0.1
Sterling 204 — 204 (2.
Fixed rate positions in
Dollar — T4 [T (11.3)
Eurn — 1,287 (1.287) 143.2)
Sterling — — — —

1 Ingludes Moating rate, fixed rate with an outstanding maturity or reset date falling in less than one year and fixed rate swapped to floating rate.

62 Impact on profit and loss for floatng rate positions (cash fow nsk) and on equity untl realization inoprofit and loss for fixed rate positions (prce nsk).

E 100 basis points parallel shift of yvield curve.

73

EFTA01113196



Table of Contents

NYSE Euronext 1s exposed o price risk on its outstanding fixed rate positions. As of December 31, 201 1, fixed rate positions in U8, dollar and in euro
with an outstanding maturity or reset date Talling in more than one year amounted to 5749 million and 51287 million, respectively. & hypothetical shift of 1%
in the U_S. dollar or in the euro interest rate curves would in the aggregate impact the fuir value of these posiions by 3113 million and $43.2 million,
respectively.

NY3E Euronext 1s exposed o cash flow risk on its flosting rate positions. Because NYSE Euronext iz a net lender in ULS. dollar and sterling, when
interest rates m LS. dollar or sterling decrease, NYSE Euronext’s net interest and mvestment income decreases. Based on December 31, 2011 positions, a
hypothetical 1% decrease in ULS. dollar or sterling rates would negatively impact annual income by 51.6 million and $2.0 million, respectively. Because
MY5E Euronext is a net bormower in eure, when interest rates ineuro increase, NYSE Euronext net interest and investment income decreases, Based on
December 31, 2011 posibons, a hypothetical 1% mcrease in euro rates would negatively impact annual income by less than 3001 million,

Currency Risk

As an international group, NYSE Euronext is subject o currency translation risk. A significant part of NYSE Euronext's assets, habilities. revenues and
expenses 15 recorded i euro and sterling. Assets, labilities, revenues and expenses of foreign subsidiaries are generally denominated m the local functional
currency of such subsidiaries.

NYSE Evuronext's exposure o foreign denomimated sarnings for the vear ended December 31, 2001 15 presented by primary foreign currency in the
following table (in millions, except average rates):

Euru Sterling

Average rate in the period b 1.3923 3 L6040
Average rute in the same period one yvear before % 13260 3 1.5457
Foreign denominated percentage of

Revenues 17% 15%

Operating expenses Lo 1445,

Operating mcome 46% 20
Impact of the currency Auctuations( 1) on

Revenues 356 259

Operating expenses 15.6 18.8

Operating income 20,0 T

' Represents the impact of currency fluctuation for the year ended December 31, 2001 compared to the same period in the prior year.
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NYSE Euronext's exposure o net investment in foreign currencies is presented by primary foreign currencies in the table below (in millions):

December 31,
Il
Fosilion in Position in
Eurus Sterling

Assels L 31899 £ 2680

of which goodwill 1043 1.072
Liahilities 2,000 36

of which borrowings 1018 —
Met currency position before hedging activities 1,809 2284
Impact of hedging activities 268 209
MNet currency position € 2167 £ 2.493
Impact on consolidated equity of a 10% decrease in foreign currency exchange rates & (2810 & (38T}

As of December 31, 2001, WY SE Euronext was exposed to net exposures in euro and steching of €2.2 billion (32,8 billion) and £2.5 billon
{339 billion), respectively. NYSE Euronexts boarrowings in euro of €10 billion (31.3 billion) constitute a partial hedge of NYSE Euronext's net investments
in foreign entities. As of December 31, 201 1. NYSE Euronext also had €268 million (5348 million) Eureddollar and £20% million (3325 million) sterling/
dollar foretign exchange swaps outstanding. These swaps matured during January 2002, As of December 31, 2011, the fair value of these swaps was a
51 million net hability.

Based on December 31, 2011 net currency positions., o hypothetical 10% decrease of the euro against the dollar would negatively impacted NYSE
Eurcmext's equity by 5281 mallion and a hypothetical 10% decrease of the sterling against the dollar would negatively impacted NYSE Euronext's equity by
5387 million. For the year ended December 31, 2011, currency exchange rate differences had a negative impact of 3133 million on NYSE Euronext's
consolidated equity.

Credit Risk

NYSE Euronext 1s exposed o credit risk in the event of a counterparty default. NYSE Euronext limits its exposure (o credit risk by rigorously selecting
the counterpartics with which it makes investments and executes agreements. Credit nsk is monitored by wsing exposure limits depending on ratings assigned
by rating agencies as well as the nature and matunty of ransactions. NYSE Euronext's investment objective 1= to invest in securities that preserve principal
while maximizing yields, without significantly increasing risk. NYSE Euronext seeks to substantially mitigate credit risk associated with imvestments by
ensuring that these nancial assets are placed with governments, well-capitalized financial institutions and other creditworthy counterparties.

An ongoing review 15 performed to evaluate changes in the status of counterparties. In addition to the minnsic creditworthiness of counterparties,

MY SE Euronext’s policies reguire diversification of counterparties (banks, inancial institutions, bond issuers and funds) so as o avoid a concentration of risk.
Drerivatives are negotiated with highly rated banks.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
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Notes to the Consolidated Financial Stalements 55
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MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Management of MY 5E Euronext is responsible for establishing and maintaining adeguate internal control over financial reporting. OQur internal control
over financial reporting 15 a process designed under the supervision of our Chiel Execotive Officer and Chief Financial Officer to provide reasonahle
assurance regarding the reliability of financial reporting and the preparation of our financial statements for external purposes in accordance with
L5, generally accepted accounting principles.

As of December 31, 201 1. management conducted an assessment of the effectiveness of NYSE Euronext's internal control over financial reporting
based on the framework established in faternal Control — Integrated Framework issued by the Committee of Sponsonng Organizations of the Treadway
Commission (COS0). Based on this assessment, management has concluded that NYSE Euronext's internal control over financial reporting as of

December 31, 201 1 was effective.

The effectiveness of NYSE Euronext's internal control over financial reporting as of December 31, 2011 has been audited by PricewaterhouseCoopers
LLP. an independent registered public sccounting firm. as stated in their report which is included herein.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of NYSE Euronext:

In owr opinion, the consolidated financial statements listed in the accompanying index present fairly, in all material respects, the financial position of
NYSE Euronext and its subsidianes at December 31, 2001 and 2010, and the results of their operations and their cash flows for each of the three years in the
pernod ended December 31, 2011 in conformity with accounting principles generally accepted in the United States of America. Also in our opinion. the
Company maintained. in all matenal respects. effective internal control over Iinancial reporting as of December 31, 2001, based on critena established in
Tnternal Control — Integrated Framework issued by the Committee of Sponsonng Organizations of the Treadway Commussion {COS0). The Company's
management 15 responsible for these Minancial statements, for mantaining effective internal control over financial reporting and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying Management's Report on Internal Control over Financial Reporting.
Our responsibility 15 to express opinions on these inancial statements and on the Company's mternal control over fnancial reporting based on our mtegrated
audits. We conducted our asdits in sccordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
reguine that we plan and perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstatement and
whether effective imtemnal control over financial reporting was maintained i all material respects. Our audits of the fnancial stitements included examining,
omn a test basis, evidence supporting the amounts and diselosures in the financial stitements, assessing the accounting principles used and significant estimates
made by management., and evaluating the overall financial statement presentation. Cur awdit of internal contred over Ninancial reporting included obtaining an
understanding of internal control over financial reporting, assessing the nsk that a matenal weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. Our sudits also included performing such other procedures as we considered necessary
in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

A company's internal control over Anancial reporting is a process designed o provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in sccordance with generally accepted accounting principles. A company’s internal
control over financial reporting includes those policies and procedures that (1) pertain o the mamtenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (11) provide reasonable assurance that transactions are recorded as necessary o
permit preparation of financial statements in accordance with generally accepted sccounting principles. and that receipts and expenditures of the company are
being made only in accordance with authorzations of management and directors of the company; and (i) provide reasonable assurance regarding prevention
or tmely detection of unauthorized acquisition. use, or disposition of the company's assets that could have o matenal effect on the financial stalements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation
of effectivensss to future periods are subject o the nsk that controls may become madequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

/sl PricewaterhouseCoopers LLP

Mew York, New York
February 28, 2012
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Assels
Current assels

Cash and cash equivalents
Financial investments
Accounts receivable, net
Deferred income taxes
Other current assets
Total current assels
Property and equipment, net
Croodwill
Other intangible assets, net
Deferred income taxes
Other assets
Total assels
Liabilitics and Equity
Current habilities

Accounts payable and sccrued expenses

Related party payable
Section 31 fees payable
Deferred revenus
Shon term debt
Deferred income taxes
Total current labilities
Long term debt
Deferred income taxes
Accrued employes benefits
Deferred revenue
Related party payable
Other liabilities
Total habilities

Commitments and contingencies
Redeemable noncontrolling interest

Equity

NYSE Euronext stockholders" equity
Preferred stock. $0.01 par value per share, 400 shares authorized, none issued
Commaon stock. $0.01 par value per share, 800 shares authorized; 277 and 276 shares issued:

Common stock held in treasury, at cost: 19 and 15 shares

Additiomal paid-in capital
Retained carnings

Accumulated other comprehensive loss
Total NYSE Euronext stockholders' equity

Moncontrolling interest
Total equity
Tuotal liabilities and equity

NYSE EURONEXT
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION

(in millions, excepl per share data)

258 and 261 shares outstanding

The accompanying notes are an integral part of these consolidated fimancial statements,

December 31,
211 Tl

2 36 3 317

36 52
462 526
L0& 120
152 149

1,154 1,174
963 1,021
4,027 4,050
5,057 5,837
504 f33
637 [ili

§ &1 § M2
40 40
116 98
130 176
39 166
23 2

1,149 1454
2036 2074
1900 2,007
620 499
a7 166
37 75
24 59
6,130 6534
205 —
3 3
(516) (416
7082 8180
518 212
(1406 _ (1,183
6,581 6,796
57 48
6,638 6844
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Revenues
Transaction and clearing fees
Market data
Listing
Technology services
Onher revenues
Total revenues
Transaction-based expenses:
Section 21 fees
Liguidity payments, routing and clearing
Total revenues, less transaction-based expenses
Other operating expenses:
Compensation
[Drepreciation and amortization
Systems and communication
Professional services
Selling, reneral and sdministrative
Merger expenses and exit costs
Total other operating expenses
Operating income
Interest expense
Interest and investment income
(Loss) income from associales
Other income
Income from operations before income tax (provision) benefit
Income tax (provision) benefit
Net income
Met loss attributable to noncontrolling interest
Net income attributable to NYSE Euronext
Basic earmings per share attnbutable to NYSE Euronext
Diluted eamings per share attributable to NYSE Euronext
Basic weighted average shares outstanding
Diluted weighted average shares outstanding
Dividend per share

NYSE EURONEXT
CONSOLIDATED STATEMENTS OF OPERATIONS

(in millions, excepl per share data)

Yoear Ended Decemmber 31,

2011 1] 2l

£ 3162 0§ 3128 % 3427
371 373 403

446 422 407

358 318 223

215 184 224

4,552 4425 4684

371 a5 388

1509 1,504 818

2672 2,511 2478

638 613 649

280 281 266

183 206 225

299 282 223

303 206 313

114 25 516

1,822 1,766 2192

850 745 286
(123) (111 (122)

7 3 1

(%) (6 2

— 55 2%

725 686 205

i(122) (128) 7

603 558 212

16 19 7

$ 619  § 377 % 219
i 2AT % 22 % 0,54
£ 236 % 220 % 0.84
261 261 260

263 62 261

i 120§ 120 % 1.20

The accompanying notes are an integral part of these consolidated Timancial statements,
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NYSE EURONEXT
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in millions}

Year Ended December 31,
| i Y
MNet income % 603 % 558 $212

Foreign currency translation, after impact of net investment hedge gain (loss) of $5, 3(8), and 59 and related taxes of $02), 53 and
S04 ). respectively (133)  (365) 367
Change in market value adjustments, net of taxes of zero, 5(2) and §1 a3 i3) 7

Employes benefit plan adjustments:

Met gains (losses), net of taxes of 577, 52 and 5(17T) (96} (2) 31
Amortization of prior service costs/gams (losses), net of taxes of 52, wero and 5(3) 4 — 4
Total comprehensive ncome 380 188 621
Less: comprehensive income attributable o noncontrolling interest 2 i3) L
Comprehensive income attributable to NYSE Euronext % 382 % 185 5622

The accompanying notes are an integral part of these consolidated Timancial statements,
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NYSE EURONEXT

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY,
ACCUMULATED OTHER COMPREHENSIVE INCOME | LOSS)
AND REDEEMABLE NON-CONTROLLING INTEREST
{in millions}

NYSE Euronexl Stsckhalders' Equity
Comemon Slock Ketained Accumulated

Addditional Earnings Oiher Naon-

Treasury Paiel-1n tAccumulated Comprehensive controlling

Kedeemalile

Wi

conirilling Mel

Tkl
Shares  Far Value Slock Capital Dhelicit) Income | Loss) Interest  Eguily IJlI’.erEx[III Inconse

Balunce as of December 31. 2008 74§ 3 % 46§ ms2r % (331 § (1.222) § 18 $6574 § —
Comiprchensive loss:
Met i — — - — eI '] — (71 112 —
{ther comprebensive loss A0 1 410
Proceeds [rom sale of mon-comtrolling imenst . - - — — — 52 52 —
Employee stock Iransactions 1 (n il
Dhavadends . . . {313y — - — (313 —
Balance as of December 31, 2009 75 % 1% d1e) & ®2ow % (1125 § [TV od $6.935 -
Comiprehensive loss:
Mel i 577 (19 558
Other comprebensive mcome . — — — — {370 (3 (373 —
Prisceeds I sale of on-comtrolling mslensst 5 B
Employee stock Iransactions | . _— 31 - — — 11 —
Davidends il (3513 (313}
Balance as of December 31, 2010 76 % 1% d1e) & mam0 % 2z % (1,183 % 48 S68d4d 5 -
Comiprchensive loss:
Hetl income — — — — &19 —_— {3a) 583 5 el3
Uther comprebensive moome {223 2 (2213
Met proseeeds from redeemable non-contralling interest . . . . . — — — M
Prisceeds Irom sale of non-comrolling imlersst 17 17
NYSE Blue fommation . . . | - - wn a6 .
Adpustrent 1o redempiion value of nedeemable non-

controlling mienest 1255} [255) 255
Issuanee of shares in connection with sale of Amex

bualding —_ —_ —_ 13 —_ _— — 12 —
Empliyee stock Iransactions 1 25 2%
Transactions i own shares . — L0y — — — — [ LEHD} —_
Dwvadenls [E)EY] (313
Balance as of December 31, 2011 2717 % A 0% (5160 % ToEz % 518 % {14060 % 57 S603E 3 295

I
concilson. See alzo Mote 3 lor a discussson of NYSE Amex Oplaons.

The accompanying notes are an integral part of these consolidated Ninancial statements.
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NYSE EURONEXT

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY,
ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)
AND REDEEMABLE NON-CONTROLLING INTEREST - ( Continued)

(in millions)
Accumulated other comprehensive income {loss) wis as follows:
December A1,
011 010 20y
Market value adjustments of available-for-sale securities % 2 s 4 % ()
Foreign currency translation (1.135) {10023 (637)
Employee benefit plan adjustments {269) (1771 {175)
b (L406) § (1.183) % (213)

The accompanying notes are an integral part of these consolidated Ninancial statements.
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NYSE EURONEXT
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions}

Year Emnded Decemlser 31,

i1 2014 2w
Cash flows from operating activities:
Met imcome 5 a3 % 558 % 212
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 286 307 301
Deferred income taxes (52 {6l (34
Deferred revenue amortization (94 (28] (80
Stock-based compensation A0 38 43
Gain on sale of equity investment and businesses — (58] )]
Other non-cash items 11 7 9
Change in operating assels and liabilities:
Accounts receivable, net 45 B 160
Other assets (31 41) (29)
Accounts payable, acerued expenses and Section 31 fees payable 43 (171 41
Related party payuble (4 [E11)] (23T
Deferred revenue 52 46 158
Accrued employee benefits 10 1 (43)
Met cash provided by operating activities 1,00} 587 469
Cash Mows lrom investing activities:
Purchases of businesses. net of cash acquired (43 5 (141
Sales of equity investments and businesses 34 175 2
Purchazes of nancial investments (D65) (472} i733)
Sales of Ninancial investments 971 487 405
Purchases of property and equipment (170 [305) (497)
Other investing activities (25) (2] —
Met cash used in investing sctivities (198) (126} (394)
Cash Mows from linancing activities:
Procesds from issuance of debt — — 312
Commercial paper (repayments ) borrowings, net (343 (222) (117}
Repayment of other debt _ —_ (412)
Dividends 1o shareholders TR Y (313 312
Purchase of treasury stock LY} — —
Proceeds from sale of non-controlling interest 17 f 52
Met proceeds from redeemable non-controlling interest 20 — —
Other financing activities 2 (4) —
Met cash used in financing activities (717 (533) (477
Effects of exchange rate changes on cash and cash equivalents (16} (24) 48
Met increase (decrease) in cash and cash equivalents for the year i) (96 (354
Cash and cash eguivalents at beginning of year ) 423 7
Cash and cash eguivalents at end of year 5 e %5 327§ 413
Supplemental disclosures:
Cash paid for income taxes 5 25 b T2 b ] 45
Cash pud for imterest 123 115 137
MNon-cash investing and linancing activities:
Acquisition of APX as part of NYSE Blue joint venture formation % a0 % — % —
Izsuance of shares in connection with the sale of the American Stock Exchange building 12 — —
Investment in Qatar Exchange — — 160

The accompanying notes are an integral part of these consolidated Ninancial statements.
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NYSE EURONEXT
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 1 — Description of Business

NYSE Euronext 1s a holding company that, through its subsidiaries. operates the following securities exchanges: the Mew York Stock Exchange
("NYSE"), NYSE Arca, Inc. ("NYSE Arca”) and NYSE Amex LLC ("NYSE Amex") in the United States and the European-based exchanges that comprise
Euromext NV ("Euronext”) — the Pans, Amsterdam, Brussels and Lishon stock exchanges, as well as the NYSE Liffe denvatives markets in London, Paris,
Amsterdam, Brussels and Lisbon. NYSE Euronext is a global provider of securities listing, trading, market data products, and software and technology
solutions. MY SE Euronext was formed in connection with the April 4, 2007 combination of NYSE Group (which was formed in connection with the March 7.
2006 merger of the NYSE and Archipelago) and Euronext. NYSE Euronext common stock is dually listed on the NYSE and Euronext Paris under the symbol
"NYX."

MNote 2 — Significant Accounting Policies
Basix of Presentation

The sccompanying consolidated financial statements are prepared in sccordance with accounting principles generally accepted in the United States of
America and include the accounts of NYSE Euronext and all other entities in which NYS5E Euronext has a controlling financial interest. When NYSE
Euromext does not have a controlling financial nterest in an entity but exercises significant influence over the entity's operating and financial policies, such
investment 1s accounted for using the eguity method.

Intercompany transactions and balances have been eliminated. We made certain reclassifications to our prior year consolidated fnancial statements o
conform to our 2011 presentation.

Use of Estimales

The preparation of the consolidated financial statements reguires management to make estimates and assumptions that affect the reported amounts of
assets and labilities and disclosure of contingent assets and labilites as of the date of these consolidated financial statements and the reported amounts of
revenues and expenses during the reported period. Actual results could be materially different from these estimates.

Cash and Cash Eguivalenis

Cuash and cash eguivalents are composed of cash and highly lguid investments with an orginal maturity of three months or less.

Revenue Recogmition

Cash trading fees are pard by orgamzations based on their trading activity. Fees are assessed on a per share basis for trading in equity securiies. The
fees are applicable o all transactions that take place on any of the NYSE Evuronext trading venues, and the fees vary, based on the size, type of rade that is
consummated and trading venue, Our U5, securities exchanges eamn transaction fees for customer orders of eguity securities matched internally, as well as for
customer orders routed to other exchanges. Euronext earns transaction fees for customer orders of equity, debt secunties and other cash instruments on
Euronext's cash markets. Cash trading fees are recognized as earned.

Denvatve rading and cleanng fees are paid by organizations based on their trading activity. Fees are assessed on a fixed per-contract basis for the
(1) execution of trades of derivative contracts on Euronext's derivatives markets in London, Pans, Amsterdam, Brussels, Lishon and on NYSE Liffe US,

{11) execution and clearing of contracts traded on LIFFE Administration and Management. and (iii) execution of options contracts traded on NYSE Arca
Options and NYSE Amex Options. In some cases, these fees are subjected to caps. Derivative trading and cleanng fees are recognized as earned.

]
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Listing fees consist of original listing fees paid by issuers to list securities on the various cash markets, annual fees paid by companies whose financial
instruments are listed on the cash markets, and fees related 10 other corporate actions (including stock splits, sales of additional secunties and merger and
acguisitions). Onginal listing fees are assessed primanly based on the number of shares that the ssoer imnally hsts. Onginal bsting fees are recognized on a
straight-line basis over estimated service periods ranging from 5 to 10 years. Annual listing fees are recognized on a pro rata basis over the calendar yvear.
Unamortized balances are recorded as deferred revenue on the consolidated statements of financial condition.

In the U5, NYSE Evronext collects market data revenues prncipally for consortium-based data products and, to a lesser extent, for NYSE propretary
data products. Consortium-based data fees are determined by secunities industry plans. Consortinm-based data revenues that coordinated market data
distribution generates (net of administration costs) are distributed to participating markets on the basis of the Regulation NMS formula. In Europe, Euronext
charges a vanety of users, primarily end-users, for the use of Buronext's real-tme and proprictary market services. Euronext also collects annual heense fees
from vendors for the right to distribute Euronext data to third parties and a service fee from vendors for direct connection to market data. These fees ane
recognized as services are rendered.

Technology services revenues are generated primarily from connectivity services related to the SFTT and FIX networks, software licenses and
maintenance fees, and strategic consulting services. Colocation revenue is recognized monthly over the life of the contract. Software license revenue other
than customer-specific 15 recorded at the tme of sale, and maintenance contracts are recognized monthly over the ife of the mantenance term. Expert
consulting services are offered for customization or installation of the software and for general advisory services. Consulting revenue is generally billed in
wrrears on a me and matenals basis, although customers sometimes prepay for blocks of consulting services in bulk. Customer specific software license
revenue 1= recognized at the tme of chent acceptance. NYSE Euronext records revenues from subscription agreements on a pro rata basis over the life of the
subscription agreements. The unrealized portions of invoiced subscription fees, maintenance fees and prepaid consulting fees are recorded as deferred revenue
on the consolidated statements of financial condition.

Other revenues consist of regulatory fees chargped 1o member organizations of our ULS. markets, trading license fees, facility and other fees provided 1o
specialists, brokers and clerks physically located on the ULS. markets that enable them to engage in the purchase and sale of securities on the trading floor, and
clearance and settlement sctivites denved from certain Enropean venues. License fees are recognized on a pro-rata basis over the calendar yvear. All other fees
are recognized when services are rendered.

Currency Translation

MNY3SE Euronext's functional currency is the ULS. dollar. Aszsets and liabilities denominated in non-U.5. currencies are translated at rates of exchange
prevailing on the date of the consolidated statement of fnancial conditon, and revenues and expenses are translated at average rates of exchange throughout
the year. NYSE Euronext seeks to reduce its net investment exposure to fuctuations in foreign exchange rates through the use of foreign currency-
denominated debt.,

Hedging Activity
NYSE Evuronext uses denvative instruments to limit exposure to changes m foreign currency exchange rates and interest rates. NYSE Euronext
accounts for derivatives pursuant to the Derivatives and Hedging Topic of the Codifications. The Derivatives and Hedging Topic establishes sccounting and
reporting standards for denivative instruments and requires that all derivatives be recorded at fair value on the consolidated statement of fnancial condition.
Changes m the fair value of dervative financial instruments are either recognized i other comprehensive mcome or net income depending on whether the
denvative is being used 1w hedge changes in cash flows or changes in fair value. Cash flows from hedging activities are included in the same category as the
items being hedged. Cash flows from instruments designated as net investment hedges are classified as Dnancing sctivities,

il
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Financial Investments

NY3SE Euronext's financial investments generally are classified as available-for-sale securities and are carried at fair value as of trade date with the
unrealized gains and losses, net of ax, reported as a component of other comprehensive income. Interest income on debt secunties, bank deposits and other
interest rate investments, including amorntization of premiums and sccretion of discounts, 15 acerued and recognized over the life of the investment. The
specific identification method is used o determine realized goins and losses on sales of investments, which are reported in interest and investment income in
the consolidated statements of operations.

NY3SE Euronext regularly reviews its investments 1o determine whether a decline in fair value below the cost basis is other-than-temporary. If events
and circumstances indicate that a decline in the value of the assets has ocourred and 15 deemed (o be other-than-temporary, the carrving value of the secunty 15
reduced to its fair value and a corresponding impairment 1= charged 1o earnings.

Fair Value Measurements

NYSE Euronext accounts for certain inancial instruments at fair value, including available-for-sale instruments, derivative instruments and certain debt
instruments pursuant to the Fair Value Measurements and Disclosures Topic in the Codification. The Far Value Measurements and Disclosures Topic defimes
fair value, establishes a fair value hierarchy on the quality of inputs used o measure fir value, and enhances disclosure requirements for fair value
measurements. The fair value of o financial instrument is the amount that would be received to sell an asset or paid o transfer a lability in an orderly
transaction between market participants at the measurement date. The fair value of financial instruments 1= determined wsing various technigues that invaolve
some level of estimation and judgment, the degree of which is dependent on the price transparency and the complexity of the instruments.

Allowance for Doubiful Accounis

The allowance for doubtiul sccounts 15 maintained at a level that management believes w be sufficient to absorb probable losses in NYSE Euronext's
aceounts receivable portfolio. The allowance 1s based on several factors, including a continuous assessment of the collectability of each account. In
circumstances where a specific customer'’s inability to meet its financial obligations is known, NYSE Euronext records a specific provision for bad debts
against amounts due to reduce the recervable o the amount it reasonably believes will be collected.

The concentration of sk on accounts receivable is mitigated by the large number of entities comprsing NYSE Euronext's customer base. The
following is o summary of the allowance for doubtful sccounts, utilization and additional provisions (in millions):

YWear Enaed
Decemlser 31,
| 2010 el
Beginning balance 5 24 % 25 % 26
Addmions
Charges (o income [ [ 11
Business combinations —_ —_ 1
Write-offs (4 (7 (14)
Currency translation and other — — 1
Ending balance g 26 3 24 3 25
.| .|

FProperty and Equipment
Property and equipment is stated at cost less sccumulated depreciation and amortization. Depreciation of assets is provided using the straight-line
method of depreciation over the estimated useful lives of the assets, which generally range from 3 w 20 years. Interest associated with long-lerm construction

projects is capitalized
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and amortized over the same method and useful life as the underlying asset. Leasehold improvements are amortized using the strajght-line method over the
term of the lease or the estimated useful lives of the assets, whichever is shorter.

NYSE Evuronext accounts for software development costs pursuant to Subtopic 10 of the Intangibles-Goodwaill and Other in the Codification. NYSE
Euronext expenses software development costs incurred during the preliminary project stage, while it capitalizes costs incurred duning the application
development stage, which includes design, coding, installation and testing activities. Costs that are related to the development of licenses marketed o external
customers are capitalized after technological feasibility has been established. Amortzation of capatalized software development costs 15 computed on a
straight-line basis over the software's estimated useful life, which is applied over periods ranging from 3 to 5 years.

Expenditures for repairs and maintenance are charged o operations m the period mcurred.

Goodwill and Other Intangible Asseis

Goodwill represents the excess of purchase price and related costs over the value assigned to the net tangible and identifiable intangible assets of a
business sequired. NYSE Euronext reviews the carrying value of goodwill for impaimment at least annually based upon the estimated fair value of NYSE
Eurcmexl's reporting umis. An impairment loss s inggered if the estimated fair value of o reporting umt, which s a component one level below NYSE
Euronesxt's three reportable segments, is less than its estimated net book value. Such loss is calculated as the difference between the estimated fair value of
goodwill and its carrying value. Should the review indicate that goodwill i= impaired, NYSE Euwronext’s goodwill would be reduced by the impairment loss.

Intangible assets are amortized on a straight-line basis over their estimated useful lives. When certain events or changes in operating conditions oceur,
an impairment assessment would be performed and lives of intangible assets with determinable lives would be adjusted. Intangible assets deemed (o have
indefinite lives are not amortized but are subject o annual impairment tests. An impaimment loss, caleulated as the difference between the estmated fuir value
and the carrying value of an asset or asset group, is recognized if the sum of the estimated discounted cash flows relating to the asset or asset group is less than
the corresponding carrying value.

For purposes of performing the impairment test, fair values are determined using a discounted cash flow methodology. This reguires significant
Judgments including estimation of future cash fows, which, among other factors, 15 dependent on internal forecasts, estimation of the long-term rate of growth
for businesses, and determination of weighted average cost of capital. Changes in these estimates and assumptions could materially affect the determmation of
fair value andfor goodwill and other intangible impairment for sach reporcting unit.

Acitreity Assessment Fees and Section 31 Fees

NYSE Euronext pays the Securities Exchange Commission (the "SEC") fees pursuant o Section 31 of the Exchange Act for transactions executed on
the ULS. exchanges. These Section 31 fees are designed to recover the costs to the government of supervision and regulation of secunties markets and
securities professionals. MY SE Euronext, in turn, collects activity assessment fees, which are included in transaction and clearing fees in our consolidated
statements of operations, from member organizations cleanng or settling rades on the WNYSE, NYSE Amex and NY5E Arca and recognizes these amounts
when mvolced. Fees recerved are mcluded mocash at the time of receipt and, a= reguired by law, the amount due to the SEC 15 remitted semiannoally and
recorded as an accrued liability until paid. The activity assessment Tees are designed so that they are equal to the Section 31 fees. As a result, neither the size
of Section 31 fees nor the size of activity assessment fees has an impact on NYSE Euronext's net income.

Accrued Employee Benefits

NYSE Evuronext accounts for defined benefit pension and other postretirement benefit plans (collectively "benefit plans”) in accordance with the
Compensation-Retirement Benefits Topic of the Codification. The Compensation-Retirement Benefits Topic requires plan sponsors of benefit plans o
recognize the funded status

]

EFTA01113211



Table of Contents

of their benefit plans in the consolidated statement of Anancial condition, measure the fair value of plan assets and benefit obligations as of the date of the
fiscal year-end consolidated statement of financial position. and provide additonal disclosures.

Beneht plan costs and habilities are dependent on assumptions used in caleulating such amounts. These assumptions include discount rates, health care
cost trend rates, benefits eamed. interest cost, expected return on assets, mortality rates and other fuctors. Actual results that differ from the assumptions are
accumulated and amortized over the future periods and. therefore, generally affect recognized expense and the recorded obligation in future periods. While
management believes that the assumptions used are appropoate, differences i actual expenence or changes in assumptions may affect NYSE Euronext's
pension and other post-retirement obligations and fulure expense.

Stock-Bayed Compe nxation

NYSE Evuronext accounts for stock-based compensation in accordance with the Compensation-Stock Compensation Topic of the Codification, which
requires that the cost of employee services received in exchange for a share-based award be generally measured based on the grant-date Fair value of the
award. NYSE Euronext estimates an expected forfeiture rate while recognizing the expense associated with these awards and amortizes such expense on a
graded busis over the vesting period.

Comprehensive Income

Other comprehensive income includes changes in unrealized gains and losses on nancial instruments classified as available-for-sale, foreign currency
translation adjustments and amortization of the difference in the projected benefit ohligation and the accumulated benefit obligation associated with benefit
plan labilities, net of s

Income Taxes

NYSE Euronext records income taxes using the asset and liability method, under which current and deferred tax liabilities and assets are recorded in
accordance with enacted tax laws amd rates, Under this method, the amounts of deferred tax liabilities and assets at the end of each period are determined

using the tax rate expected 1o be in effect when the taxes are actually pad or recovered. Future tax benefits are recognized o the extent that realization of such
benefits is more likely than not.

Dieferred income taxes are provided for the estimated income tax effect of temporary differences between fnancial and tax bases m assets and
liahilities. Deferred tax assets are also provided for centaim tax carry forwards. A valoation allowance o reduce deferred tax assets is established when it s
more likely than not that some portion or all of the deferred tax assets will not be realized.

NYSE Euronext 1s subject to numerous domestic and foreign jurisdictions primarily based on its operations in these jurisdictions. Significant judgment
is required in assessing the future tax consequences of events that have been recognized in NYSE Euronext's fnancial statements or tax returms. Fluctuations
in the actual outcome of these future tax consequences could have material impact on KYSE Euronext's financial position or results of operations.

NYSE Euronext determines whether a tax position s more likely than not to be sustained upon examination, including resolution of any related appeals

or litigation processes, based on the technical merits of the positon. Once it 15 determined that a position meets this recognition crteria, the position 1=
measured Lo determine the amount of benefit to be recognized in the financial statements.

Recently Issued Accounting Guidance

The FASB 1ssued ASU 2011-08, Presentation of Comprefiensive Income, and ASU 201 1-12, Deferral of the Effective Date for Amendments to the
Presentation of Reclassifications of fewms Our of Accwmdated Other Comprehensive Income i ASU 200103, which amend certain provisions in Subtopic
22010 in the Comprehensive Income Topic of the Codification. The amendments in ASU 200 1-035 reguire that the net income and other comprehensive
income be presented either ina single continuous statement of comprehensive income
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or in two separate but consecutive statements. In the two-statement approach, the first statement should present wotal net income and 1ts components followed
consecutively by a second statement that should present total other comprehensive income. the components of other comprehensive income. and the ol of
comprehensive income. The ASLU 200 1-05 also requires reclassification of other comprehensive mcome components o be presented in the face of the income
statement as well as in the face of the statement of comprehensive income. The amendments in ASU 200 1-05 do not change the items that must be reported in
other comprehensive income or when an item of other comprehensive income must be reclassified 1o net income. The amendments also do not change the
option for an entity to present components of other comprehensive income either net of related tax effects or before related ax effects, with one amount
shown for the aggregate income Lax expense or benefit related to the wtal of other comprehensive income items. In both cases. the tax effect for each
component must be disclosed in the notes w the financial stalements or presented in the statement in which other comprehensive income 15 presented.
However, the ASU 201 1-12 postponed the effective date for amendments to the presentation of reclassifications of items out of accumulated other
comprehensive income in ASU 200105, Both ASU 2001-05 and ASU 2001 1-12 amendments should be applied retrospectively and are effective for fscal
wears, and interim periods within those years, beginning after December 15, 200 1. WY SE Euronext adopted these provisions in 2001, and they did not have a
significant impact on our condensed consolidated financial statements.

The FASB 1ssued ASU 2011-08, Testing Goodwill for fmpairment, which amends certain provisions in Subtopic 350-20 in the Intangibles — Goodwill
and Other Topic of the Codification. The amendments in ASU 2011-08 provide changes to the goodwill impairment guidance that are intended 1o reduce the
cost and complexity of the annual impairment test. The changes allow entities an option to perform a "gualitative” assessment 1o determine whether further
impairment testing is necessary. The new gualitative indicators replace those currently wsed to determine whether an interim goodwil] impairment test is
reguired. In addition, the indicators will be applicable for assessing whether w perform step two for reporting units with #ero or negative carrying amounts.
These amendments will be effective for annual and intenm goodwill impatrrment tests performed for fiscal vears beginning after December 15, 200 1. We do
not believe that this will have a significant impact on our fnancial statements.

The FASB 1ssued Accounting Standards Update " ASU") 2009-13, Mudtiple-Deliverable Revenue Arrangements, which supersedes certain provisions
in Subtopic 25 in the Revenue Recognition Topic of the Codification. ASU 2009-13 reguires an entity o allocate amangement consideration at the inception
of an arrangement to all of its deliverables based on their relative selling prices. [ also eliminates the use of the residual method of allocation which was
allowed under previous guidance and requires the use of the relative-selling-price method in all circumstances in which an entity recognizes revenue for an
armangement with multiple deliverable subject to the Subtopic 25 in the Revenue Recognition Topic. ASLU 200%-13 also reguires both ongoing disclosures
regarding an entity's multiple-clement revenue amangements as well as certain transitional disclosures dunng periods after adoption. This new guidance is
effectve for fiscal years beginning on or after June 15, 2000, We adopted this as of January 1. 2011, and the adoption of this ASU did not have a significant
impact on our financial statements.

The FASB ssued ASU 2008-14, Certain Revenue Arrangements That fnclude Software Elements, which amends certain provisions in Subtopic 605 m
the Software Topic of the Codification. The amendments in ASU 2009-14 change revenue recognition for tangible products containing software elements and
non-software elements as follows: (1) the tangible element of the product is always outside the scope of Subtopic 6035 in the Software Topic: (2) the software
elements of tangible products are outside of the scope of Subtopic 605 i the Software Topic when the software elements and non-software elements function
together to deliver the product's essential functionality and (3) undelivered elements in the arrangement related to the non-software components also are
excluded from the software revenue recognition guidance. ASU 200914 applies to transactions which contain both software and non-software elements. For
these transactions, compames will have 10 go through a two-step process for the software elements. First, a company has to allocate the total consideration 1o
separate units of account for the non-software elements and software elements as a group, using relative selling-price method. Second, the amount allocated o
the software elements as a group will then be accounted for in accordance with the requirements in Subtopic 605 in the Software Topic of the Codification.
Thiz may require the use of Residual Method of allocation of VEOE (vendor specific objective evidence) or TPE (third party evidence) does not exist for the
undelivered elements. This new guidance 15 effective for fiscal years beginning
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on or after Tune 15, 2000, and it is also applicable 1o existing arrangements that are materially modified afier the effective date. We adopted this as of Janoary
1. 2011, and the adeption of this ASU did not have a significant impact on our financial statements.

Note 3 — Acquisitions, Divestitures and Other Transactions

Terminaied Business Combinaiton

Om February 15, 2011, we entered into a Business Combination Agreement (the "Business Combination Agreement”) with Deatsche Birse AG
{"Deutsche Birse™). pursuant to which the two companies agreed to combine their respective businesses and become subsidianes of o newly formed Dutch
holding company (the "Proposed Business Combination” ). Completion of the Proposed Business Combination was subject to the satisfaction of several
conditions, including, among others, approvals by the relevant competition and financial, securities and other regulatory authorities in the United States and
Europe.

On February 1, 2002, the EU Competition Commission issued a formal decision disapproving the Proposed Business Combination. In light of the EU
Commission's decision, on February 2, 20012, NYSE Euronext and Deutsche Birse announced that they mutually agreed o terminate the Business
Combination Agreement. For the vear ended December 31, 20011, NYSE Euronext incurred approximately 585 mallion of legal, mnvestment banking and other
professional fees and costs related 1o the terminated business combination, which expenses are recorded in “Merger expenses and exit costs" in the
consolidated statement of operations.

Metabit

On September 1, 2011, NYSE Evronext completed the acquisition of Metabit, a leading Tokyo-based provider of high performance market access
proslucts with a trading community of more than 140 irading firms throughout Asia

NYSE Amex Options

On June 29, 2011, NYSE Euronext completed the sale of a significant equity mterest in NYSE Amex Opuons, one of our two ULS. options exchanges, to
seven external investors, Bank of America Merrill Lynch, Barclays Capital. Citadel Securities. Citi, Goldman Sachs, TD AMERITEADE and UBS. NYSE
Euronesxt remains the largest shareholder in the entity and manages the day-to-day operations of NYSE Amex Options, which operates under the supervision
of a separate board of directors and a dedicated chief executive officer. NYSE Euronext consolidates this entity for fnancial reporting purposes.

As part of the agreement, the external investors have received an equity instrument which is Ged to their individoal contribution o the options
exchange's success. Under the terms of the agreement, the external investors have the option o require NYSE Euronext to repurchase a portion of the
instruments on an annual basis over the course of five years starting in 201 1. The amount NYSE Euronext s required to purchase under this amangement is
capped each year at between 5% and 15% of the wtal outstanding shares of WYSE Amex Options. On September 16, 2011, the external investors put back
approximately 5% of the wtal outstanding shares of NYSE Amex Options to NYSE Euronext. NYSE Euronext recognized the full redemption value, Le. fair
value, of this instrument as mexzanine equity and classified the related balance as “Redeemable noncontrolling interest” in the consolidated statement of
fimancial condition as of December 31, 2011,

NYFIX, Inc.

Om November 30, 2000, NYSE Euronext acquired NYFI, Ine. ("NYFIX") which 15 a leading provider of innovative solutions that optimize trading
efficiency. The twotal value of this scquisition was approcimately 5144 million. NYFIX's FIX business and FIX Software business were added 1o the
Information Services and Technology Solutions segment. The NYFIX Transsction Services ULS. electronic agency execution business, comprised of its direct
markel aceess and algonthmic products, and the Millenmum Allernative Trading Svstem was sold 1o BNY ConvergEX subsequent to the WYFIX acquisition,

ol

EFTA01113214



Table of Contents

NYSE Liffe US

During the fourth guarter of 20009, NYSE Euronext sold a significant equity interest in NYSE Liffe US w Citadel Securities, Geteo, Goldman Sachs,
Morgan Stanley and UBS. NYSE Euronext conzolidates the results of NYSE Liffe US and manages the day-to-day operations of the entity, which operates
under the supervision of a separate board of directors and a dedicated chief executive officer. On March 9, 2000, NY5E Evronext sold an additional 6% of
MYSE Liffe US equity interest to DREW Ventures LLC.

Other transaciions

NYSE Blue

On February 18, 2011, the formation of the NYSE Blue joint venture was consummated. NYSE Blue 15 2 new global company that is majoerity owned
by WY SE Euronext. NYSE Blue consists of the businesses of APX (headguartered i the New York City region ) and BlueNext SA ("BlueNext™)
(headguartered in Pans). In its environmental unit. NYSE Blue provides infrastructure and services o environmental sponsors and market participants,
through its environmental management account for asset and risk management as well as its registry services for renewable energy in the United States and
voluntary carbon credits worldwide. Additionally, NYSE Blue operates, through BlueMext, a leading spot exchange for the European Emissions Trading
System. a multi-country, multi-sector greenhouse gas emission trading scheme. Inits power unit, NYSE Blue i a leading provider of hosted power
scheduling and settlement services for wholesale power market participants. NYSE Euronext consolidates the results of operations and financial condition of

MNYSE Blue.

National Stock Exchange of India

Om May 3, 2010, NYSE Euronext completed the sale of its 5% equity interest in the National Stock Exchange of India for gross proceeds of
S175 million. A 556 mullion gain was included in "Other income” in our consolidated staitements of operations for the vear ended December 31, 2000 as a
result of this transaction.

Oetar

Om June 19, 2009, NYSE Euronext entered into a strategic partnership with the State of Quatar to establish the Qutar Exchange, the successor w the
Doha Securities Market. Under the terms of the partnership, the Qatar Exchange is adopting the latest NYSE Euronext trading and network technologies. We
are providing certain management services o the Qatar Exchange at negotiated rates.

NYSE Euronext agreed to contnbute $200 mallion in cash to acguire a 200% ownership interest in the Gatar Exchange, $40 million of which was pard
upon closing on June 1%, 2009, The remaining 3160 million 15 w0 be paid annually in four equal installments. Our investment in the Qutar Exchange 15 treated
a5 an equity method investment. The 377 million present value of this lability is included in " Related party payable” inthe consolidated statements of
(nancial conditon as of December 31, 201 1.

New York Portfolio Clearing { "NYPC"}

Om June 18, 2009, NYSE Euronext and The Depositary Trust and Clearing Corporation ("DTOC") entered into an armangement o pursae a joint
venture, a derivatives clearinghouse that will deliver single-pot margin efficiency between fixed income secunties and mterest rate futures. NYPC was
granted registration as a US. Denvatives Clearing Organization pursuant to the Commodity Exchange Act by the CFTC on January 31, 2001, and became
operational in the first quarter of 2001, NYSE Eoronext has agreed to make up to a 550 million financial guarantee as an additonal contribution 1o the NYPC
default fund, of which 325 million had been contributed as of December 31, 2011 and 15 held in escrow by NYPC. NYPC currently clears fixed income
futures traded on NYSE Liffe US and will have the ability to provide cleaning services for other exchanges and Denvatives Clearing Organizations in the
future. NYPC uses WY SE Euronext's cleanng technology, TRS/CPS, to process and manage cleared position and post-trade position transfers. DTCC's Fixed
Income Clearing Corporation provides capabilities in risk management, settlement. banking and reference data systems. As of December 31, 2001, NYSE
Euromext had a minonty ownership interest i, and a board representation on, DTCC. Our investment in NYPC 15 treated as an equity method investment.
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Sale of American Stock Exchange building
In the first quarter of 2011, the American Stock Exchange building (" Amex building”) was sold and, in accordance with the Amex scguisition
agreement, approximately 340,000 NYSE Euronext shares of common stock were issued to former Amex members in June 2001 The issuance of shares
represents the final consideration dee o former Amex sharcholders as part of the Amex acguisition agreement.
MNote 4 — Restructuring

Severance Cosis

As a result of streamlining certain of its business processes, NYSE Evronext has launched varous voluntary and involuntary staff reduction initiatives
in the U.5. and Europe.

The following is a summary of the severance charges recognized in connection with these initiatives and utilization of the accruals (in millions):

Inafisrmation
Cash Services and
Trading and Technalogy Corporatel
Derivatives Lul.i.riu Solutions Eliminatlions Todal
Balance as of January 1, 2008 £ 7 3% 118 % 12 % 4 % 141
Emplyee severance charges and nelated benelins 5 515} 111 3 10
Severance and benelil payments [y (] (71 (] (82}
Currency transltion and other (13 P17 [ i1 P2l
Balanee as of December 31, 20089 £ 7% 122 % 13 % 4 3 14k
Employee severance charges and related benelus 3 14 7 2 il
Severance and benelil payments (%3 {105) {15 (4} {132)
Currency translution and other (11 ) — — iTi
Balanee as of December 31, 2000 £ 1 3% W% 5 3 L. 1 3R
Employee severance charges and related benelus o 4 2 1 12
Severance and benefit payments (n (33 (51 (23 [EN]]
Currency transltiaon and other — i — o [N}
Balanee as of December 31, 2001 £ — % 5 % 2 % 1 % B

The severance charges are included in merger expenses and exit costs in the consolidated statements of operations. Based on current severance dates
and the acerued severance at December 31, 2001, NYSE Euronext expects o pay these amounts throughout 2002

Contract Termimatiom
LCH Clearnet Contract TerminationNYSE Liffe Clearing

Through July 30, 200% NYSE Euronext used the services of LOH.Clearnet Group Limited for clearng transactions executed on its European cash and
dervatives markets.

On October 31, 2008, NYSE Euronext announced that NYSE Liffe's London Marcket (for the purposes of this secuon, "NYSE Liffe”) entered mto
binding agreements with LOCH Clearnet o terminate its cleanng arrangements and to establish new arrangements known as "NYSE Liffe Cleanng”, whereby
MYSE Liffe assumed full responsibility for clearing activities for the UK. derivatives market. To achieve this, WYSE Liffe became a self-clearing
Recognized Investment Exchange and outsourced the existing clearing guarantee arrangements and related risk functions (o LCH.Clearnet.

In connection with this armangement, WY SE Euronext agreed o make a one-time €260 million (3355 million) payment to compensate LCH.Clearnet for
economic losses ansing as a result of the early termination of its current clearing arrangements with LCH.Clearnet (the "NYSE Liffe Cleanng Payment”).

Thiz payment was tax deductible. The corresponding expense was classilied as “Merger expenses and exit costs” in the consolidated statement of operations

for the year ended December 31, 2009
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Om May 27, 2000, NYSE Liffe received regulatory approval from the Financial Services Authority ("FSA") to launch NYSE Liffe Clearing. Following
such approval, NYSE Evronext recorded a $355 million expense which was included in merger expenses and exit costs in our consolidated statements of
operations for the year ended December 31, 2009,

Om July 30, 20009, NYSE Liffe Clearing launched operations and WY SE Euronext made the 5355 million payment o LCH . Cleamet.

Om May 12, 2010, NYSE Evronext announced that, subject to regulatory approval, it will commence cleanng its European secunties and derivatives
business through two new, purpose-built, clearing houses based in London and Pans. LOH.Cleamet Lid in London and LCH.Clearnet 54 in Panis have been
informed that WYSE Euronext's current contractual arrangements for clearing with them will terminate accordingly at that ume. However, NYSE Liffe's
London Market has only indicated its mtentiion w serve a termination notice on its contract with LCH. Clearnet and has not served a formal termination notice.
On June 16, 200 1, NYSE Evronext announced that LCH.Clearnet agreed o extend the arrangements under which LOCH.Cleamet provides clearing services to
the European securities and continental derivatives markets of NYSE Euronext. The agreed extension means that the current clearing arrangements will
continue w0 June 2013 for derivatives and December 2003 for cash. No termination fees or penalties will be payable.

As of December 31, 201 1 WYSE Euronext retained a 9.1% stake in LCH.Cleamnet Group Limited's outstanding share capital and the right to appoint
one director to its board of directors.
Note 5 — Segment Reporting

NYSE Euronext operates under three reportable segments: Derivatives, Cash Trading and Listings. and Information Services and Technology
Solutions. We evaluate the performance of our operating segments based on revenue and operating income. We have agegregated all of our corporate costs,
including the costs to operate as a public company, within "Corporate) Eliminations.”

The following is a description of our reportable segments:

Derivatives consist of the following in NY5E Euronext's global businesses:

«  providing access to trade execution in derivatives products, options and futures;

« providing certain clearing services for derivatives products; and

+ selling and distnbuting market data and related mformation.

Cuash Trading and Listings consist of the following in NYSE Euronext's global businesses:
«  providing access to trade execution in cash trading;

+  providing settlement of transactions in certamn BEuropean markets;

« ohtaining new listings and servicing existing listings:

« selling and distnbuting market data and related mformation: and

+  providing regulatory services.

Information Services and Technology Solutions consist of the following in NYSE Euronext's global businesses:

« operating sellside and buyside connectivity networks for our markets and for other major market centers and market participants in the United States,
Europe and Asia;

«  providing trading and information technology software amnd solutions;
« selling and disinbuting market data and related mformation o data subscribers for propnetary data products: and

«  providing multi-asset managed services and expert consultancy to exchanges and liquidity centers.
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Summarized financial data of NYSE Euronext's reportable segments was as follows (in millions):

i1

Revenues

Operating income (loss)

Total assets

Purchases of property and equipment
{1311}

Revenues

Operating income (loss)

Total assets

Purchases of property and equipment
209

Revenues

Operating income (loss)

Tuotal assets

Purchases of property and equipment

Information
Cash Services amd
Trading wmwd Techmology Corporale
Lrerivilives Liﬂi.l'“s Solulies Eliminalions Tietal
b 1135 % 1029 % 490 8 2y % 4,552
470 472 122 (214) B30
5718 5.193 1,163 oG9y 13,072
T 75 58 — 170
b 1O % 2893 % 444 5 — & 4,425
439 376 T2 (142) 745
5831 5273 1,214 10l 13,378
a7 1491 47 — 305
b 918 3 337 % i 0§ 6 3 4084
40) 415 27 (116) 286
6006 5.603 1,476 1.237 14 382
102 it 26 — 4497

For the year ended December 31, 2009, the operating income (loss) of the Denvatives segment included a $335 million charge recorded in connection

with the NYSE Liffe Clearing payment (see Note 4).

Fevenues are generated primanly in the Denvatives, Cash Trading and Listings, and Information Services and Technology Solutions segments.
Corporate and eliminations include unallocated costs primarily related o corporate governance, public company expenses, duplicate costs associated with
migrating our data centers and costs associated with our pension, SERF and post-retirement benefit plans as well as intercompany eliminations of revenues
and expenses. For the year ended December 31, 200 1. the Corporate operating loss included approximately $85 million of legal, investment banking and other
professional fees and costs incurred in connection with the terminated Proposed Business Combination with Deotsche Biirse.

For the vears ended Decemnber 31, 2001, 2000 and 2009, no mdividual customer acoounted for 10% or more of NYSE Euronexts revenues.

Summarized financial dota of NYSE Eurcnext's geographic information was as follows:

YWear Ended December 31,

2011 20 2009
{1 millionsp

Revenues

United States 5 3.1 5 1064 5 3.297

United Kingdom ) aRG B2 544

Continental Europe'" 762 719 R43
Total Revenues b 4 552 5 4 425 % 4. 684
0 Ingludes revenues generated in Asia,
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As of December 31,

21l 2010 oy
{ I millisnz)

Long-lived Assets

United States % 628 & HEE 5 626

United Kingdom 2R9 285 242

Continental Europe 46 4% 118
Total Long-lived Assets % 963 % 1.021 ] bl
Note  — Earnings per Share

The following is a reconciliation of the basic and diluted earnings per share computations (in millions, except per share data):
2011 2000 L

Met income 5 603 & 558 5 212

Met loss attributable to noncontrolling mtenest 16 19 7

MNet income attributable to NYSE Euronext 5 alo % 517 % 2149
Shares of commaon stock and commaon stock equivalents:

Weighted average shares used in basic computation 2al 261 260
Dilutive effect of:

Employee stock options and restncted stock units 2 1 |
Weighted average shares used in diluted computation 263 262 261

Basic eamnings per share attributable to NYSE Euronext 5 217 L 221 4 .84
Diluted earnings per share attributable o NYSE Euronext L3 236§ 221 b (.54

As of December 31, 2001, 2000 and 20040, 3.7 nullhon, 3.3 mallion and 2.6 nullion restricted stock units, respectively, and stock options to purchase
0.2 million, (0.4 million and (L6 million shares of common stock, respectively, were outstanding. For the years ended December 31, 2001, 20010 and 200%,
zero, (L2 million and 0.7 million awards, respectively, were excluded from the diluted earnings per share computation because their effect would have been

anti-dilutive.
Note 7 — Pension and Other Benefit Programs
Defined Benefit Pension Plans

NYSE Evuronext mamtams pension plans covening its ULS. and certamn European operations. Effective December 31, 2008, the WY SE Amex benefut

plans were merged with benefit plans in the U5, The benefit accrual for the U5, operations pension plan are frocen.

Renrement benefits are denved from a formula, which is based on length of service and compensation. Based on the caleulation, NYSE Euronext may
contribute o its pension plans to the extent such contributions may be deducted for income tix purposes. In 2001 and 2010, NYSE Evronext contributed
542 million and 35 million to the pension plans, respectively. NYSE Euronext anticipates contributing approximately 339 million to 1ts pension plans in 2002

NYSE Euronext bases its investment policy and objectives on a review of the actuarial and funding characteristics of the retirement plan, the
demographic profile of plan participants. and the business and financial charactenstics of NYSE Evronext. Capital market riskfreturn opportunities and
tradeofls also are considered as part of the determination. The primary investment objective of the NYSE Euronext plan is to achieve a long-term rate of
return that meets the actuarial funding requirements of the plan and maintains an asset level sufficient to meet all benefit obligations of the plan. The rget
allocations for our LS. plan assets are 65 percent equity securities and 35 percent ULS. fixed income securities. Eqguity securities primanly include

investments in
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lurge-cap and small-cap companies primanly located in the United States. U5, fixed income securities include corporate bonds of companies from diversified
industries and U5, treasuries. The target allocations for our European plan assets vary across plans, with a primary focus on fxed income securities.

The fuir values of NYSE Euronext's pension plan assets at December 31, 2001, by asset category are as follows (in mallions):

Fair Value Measurenienis

Quided Prices
in Active Significant Significant
Markets for Olservable Unihaervalabe
ldentical Assels Inpuls Inpuls
Agsel Calegaory ILevel 1) {Lewel 2) | Level 3p Tl
Cash $ is — & — % 3
Equity securities:
U.5. large-cap 136 54 — 150
U5, small-cap 46 41 — 87
Internatonal 64 110 — 174
Fixed mcome secunties — 288 — I8E
Tuotal % 249 5 493 3 — 5 742
The fair values of NYSE Euronext's pension plan assets at December 31, 2010 by asset category were as follows (in millions):
Fair Value Measurenienis
Quided Prives
in Active Significant Significant
Markets for (lservable Unobservalle
ldenlical Assels Inputs Inpuls
Assel Catlegory (Level 1) {Level 2) | Level 3j Toal
Cash 8 4 8 = % — % 4
Equity securities:
LS. large-cap 141 53 — 1594
U.5. small-cap &4 £ — 128
International 55 130 — 185
Fixed income securities — 260 — 26l
Taotal % 264 & 507 b — 5 771
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The costs of the plans in 2011 and 2010 have been determined in sccordance with the Compensation-Eetirement Benefits Topic of the Codification.

The measurement dates for the plans are December 31, 2001 and 2010, The following table provides a summary of the changes in the plans’ benefit
obligations and the fair value of assets as of December 31, 2001 and 2000 and a statement of funded status of the plans as of December 31, 2001 and 2000 (in

millicms):

Pension Plans

2011 2011k
LS. Enrogean LS. Eurugsean
Assel Calegory wperalicme iuperalions operalimms upreralions
Change in benefit obligation:
Benefit ohligation ot beginning of year b TH9 5 180 & 75 % 199
Service cost — 4 — 4
Interest cost 34 8 41 Q
Actuarial (gain) loss 110 (9} 52 (1)
Settlement loss {gain) — — — (%)
Curtailment loss (gain) — (1) (1) 4y
Plan amendments — (%) — —
Benefits paid 47 (6) (48) (T
Currency translation and other — {6} — {13y
Benefit obligation at year end b £l S5 161 & 768 3 LEQ
Change in plan assets:
Fair value of plan assets at beginning of year S0} 151 S64 196
Actual (loss) return on plan assets (15) 4 T4 T
Company contributions 17 5 — 4
Benefits paid (47 {6} (481 (T
Settlement — — — T
Currency translation and other — (T} — (12
Fair value of plan assets at end of year L5 hE 5 177 &% 500 3 181
Funded status % (MM 5 16 & (179 3% |
Accumulated benefit obligation % £l S 161 % Tad % 180
Amounts recognized in the balance sheet
Mon-current assets b — 5 19 % — % 53
Current habilities _ _ _ _
MNon-current liabilities (306) (3) (179 {5)
The components of pension expensef{benefit) are set forth below (in millions):
Pensdion Plans
2011 20 20
European U, Eanrpeann LS. European
wperalions uperalions igeeralions s peralions wperalivs apeeralisns
Service cost % — 4 & — % 4 — % 4
Interest cost 39 ] 41 q 42 11
Estimated return on plan assets i48) (4 (48] (9) (52) (5
Actuarial (gain) loss 7 — 10 (1) 2 (1]
Settlement (gain) loss — — — i3 — —
Curtatlment — (13 — {4y — (31
Aggregate pension (benefit) expense b3 (2) 2 8 3 % 4y 5 g S5 2
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The following table shows the payments projected based on actuarial assumptions (in millions):

LS. Eanripein

Fension Plan Payvment Projections aperaliomn operaliong Toal

2012 $ 48 5 6 8 54
2013 48 5 54
2014 47 6 53
el 46 7 53
2016 46 7 53
Next 5 years 235 37 272

Supplemental Executive Retirement Plan

The U.5. operations also maintain a nongualified supplemental executive retirement plan, which provides supplemental retirement benefits for certain
employees. The future benefit acerual of all SERP plans 15 froeen. To provide for the Tuture payments of these benefits, the U5, operations has purchased
insurance on the lives of the participants through company-owned policies. At December 31, 2011 and 2000, the cash surrender value of such policies was
41 million and 540 million, respectively, and 1= included in other non-current assets m the consolidated statements of fnancial conditon. Additionally
certuin subsidianes of the U5, operations mamtain equity and fxed income mutual funds for the purpose of providing for future payments of SERP. At
Drecember 31, 2011 and 2010, the fair value of these assets was 534 million and $42 million, respectively. Such balance 15 included in financial investments in

the consolidated statements of nancial conditaon,

The following table provides a summary of the changes in the U5, operations SERF benefit obligations for December 31, 2001 and 2010 {in millions):

2011 2
Change in benefit obligations:
Benefit obligation at beginning of year 5 87 b i)
Service cost — —
Interest cost 4 4
Actuarial loss (gain) 7 3
Benefits paid i (9
Accumulated benefit obligation § ] £ 837
Funded status 5 (80 b (87)
Amounts recognized in the balance sheet
Current labilities h ] (11 % (9
Mon-current liabilities {T8) (7B}
The components of U5, operations SERP expensefbenefit) are set forth below (in millions )

om0 2009
Service cost 5 — 5 — ] 1
Interest cost 4 4 5
Recognized sctuarial (gain) loss 1 2 —
Agpregate SERP expense g 5 5 3 % (i}
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The following table shows the projected payments for the ULS. operations based on the actuarial assumptions (in millions )

SERI Flan Payment Projections

12 % 11
2013 10
2014 10
015 11
2016 g
Mext 5 years 0

FPension and SERF Plan Assumptions

The weighted average assumptions used o develop the sctuarial present value of the projected benefit ehligation and net penodic pension/SERFP cost
are set forth below:

il 201
U5 Europe L5 Furugpe
Discount rate { pension/SERP) 4.2%/3.0% 4 8%/MNIA 5% .0% 4. 85/MNA
Expected long-term rate of return on plan assets (pension/SERP) 8.05NA A1 NIA B05MNIA S 1GMNIA
Rate of compensation increase Nia 34% NiA 15%

To develop the expected long-term rate of return on assets assumption, both the ULS, and Evropean operations considered the histoncal returns and the
future expectations for retums for each asset class as well as the target assel allocation of the pension portfolio. The assumed discount rate reflects the market
rates for high-guality corporate bonds currently available. The discount rate was determined by considering the average of pension vield curves constructed on
a large population of high guality corporate bonds. The resulting discount rates reflect the matching of plan liability cash flows o vield curves.

Post-retirement Benefit Plans

In addition. the U8, operations maintain defined benefit plans to provide certain health care and life insurance benefits (the " Plans™) for eligible retired

employees. These Plans, which may be modified in accordance with their terms, cover substantially all employees. These Plans are measured on December 31
annuilly. These Plans were fully froeen in 2008,

The net peniodic post-retirement benefit cost for the U5, operations was 3% million and 310 million for the years ended December 31, 2001 and 2010,
respectively. The defined benefit plans are unfunded. Currently, management does not expect o fund the Plans.

The following table shows actuarial determined benefit obligation. benefits paid during the year and the sccrued benefit cost for the year (in millions):

2011 2011
Benefit obligation at the end of year £ 7 % 208
Benefits paid 15 13
Accrued benefit cost 207 208
Discount rate as of December 31 4.1% 5.3%
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The following table shows the payments projected (net of expected Medicare subsidy receipts of 314 million over the next ten fiscal years) based on
actuarial assumptions (in millions):

Payment Projections L&,

2012 % 12
2013 12
2014 12
15 12
2016 12
Mext 5 vears &l

For measurement purposes, the US. operations assumed an 8 8% annual rate of increase in the per capita cost of covered health care benefits in 200 1
which will decrease on a graduated basis o 4. 5% in the vear 2029 and thereafter.

The following table shows the effect of a one-percentage-point increase and decrease in assumed health care cost trend rates (in millions):

Assumed Health Care Cost Trend Rale 1% lcrease 1% Decrease
Effect of post-retirement benefit ohligation (3 1 % (1)
Effect on total of service and interest cost components . (19}

Curtailments to the Plans
In 2001 and 2000, NYSE Euronext recorded a 51 million and 54 milhon cortanlment gain as a result of employes actions in Europe.

Accumulated Other Comprehensive Income

Accumulated other comprehensive income, before tax, as of December 31, 2001 consisted of the following amounts that have not yet been recognized
in net periodic benefit cost (in millions):

Pension SERP Pastretirement
Mans Flams Benelil Plans Twtal
Unrecognized net actuarial loss £ 424 F (A S (59 % (513)
Unrecognized prior service credit G — 15 7
Total amounts included in accumulated other comprehensive loss, before tax $ 415 % (30 5 i41) & (486

The amount of prior service credit and actuanal loss included in accumulated other comprehensive income related to the pension, SERF and
postretirement plans, which are expected to be recognized in net periodic benefit cost in the coming year 15 estimated o be (in millions):

Pemsion SERI Postretirement
Plans Flans Benelil Flans Total
Laoss recognition % 13 % | . 2 % 16
Prior service cost recognition — — (i (1)
Amount to be recognized in net penodic benefit cost % 13 % 1 5 1 % 15
s —— EEEEE— EEEEE—

Defined Contribution Plans

Our U5 and UK. employees are eligible to participate in a defined contribution plan for which most employees contnbuote a portion of their salary
within legal limits. The ULS. operations match an amount equal to 1004 of the first 65 of eligible contributions. The UK. operations contribute an equivalent
of 7% of the employes's salary for all employees who are active in the savings plan. The ULS. operations also provide benefits under a Supplemental
Executive Savings Plan 1o which eligible employees may contnibute. Savings plans expense was 318 million, 318 million and 516 million for the years ended
December 31, 2011, 20010 and 200%, respectively. Included in scerued employee benefits payable was 323 million and 524 million at December 31, 2011 and
2000 related o these plans, respectively.
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MNoe 8 — Goodwill and Oiher Intangible Assels

The change in the carrying amount of goodwill was as follows (in millions):

Balance as of January 1, 20010
Purchase accounting adjustments
Currency translation and other

Balance as of December 31, 20140
Acqguisitions
Purchase accounting adjustments
Currency translation and other

Balance as of December 31, 2011

Information

Services anmd

The following table presents the details of the intangible assets (in millions):

Balance as of December 31, 2011
Mational securities exchange registrations
Customer relationships

Trade names and other

Other intangible assets

Balance as of December 31, 2010
Mational securities exchange registrations
Customer relationships

Trade names and other

Other intangible assets

Cash Trading Technolugy
Derivatives andl Listings Solulions Tkl
5 2332 % 1471 & 407§ 4210
— 5 5y —
{80 (37} (43} {160}
$ 2252 % 143 & 359 8§ 4,050
— 23 11 34
— (9} — 9y
(27) (19) (2} (48)
$ 2325 % 143 & 368 S 4.027
Accumulated Useful Lile
Carn‘h“ Yalue Acmwrrlizalion (il Vears)
3 4913 L — Indefinite
856 213 T o 20
138 47 2o 20
3 5.957 5 26
Accumaulated Useful Life
Carrving Value Amsrlizalion in vears)
3 5,003 3 — Indefinite
852 1 1:0] T o 20
187 349 2o 20
b 6042 5 205

In the ULS., the national securities exchange registrations allow NYSE Arca and NYSE Amex to (1) generate revenues from market data fees (both from
equity and option trading activities) and listing fees, and (i) reduce costs because clearing charges ane not incurred for rades matched imternally on their
trading systems. As an operator of five European-based registered national secunties exchanges, Euronext s eligible to earn market data fees (both from
equity and option trading activities), lsting fees and certain trading fees. The national securities exchange registrations were valued using the excess eamings

income approach.

For the years ended December 30 2011, 2000 and 2009, amontization expense for the intangible assets was approximately 361 million, $58 million and

558 million, respectively.

1z
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The estumated future amortization expense of scquired purchased intangible assets is as follows (in millions):

Year Ending December 31,

212 [ 58
2013 58
2014 58
2015 &2
2016 58
Thereafier 404

Total 3 T84

Note 9 — Stock-Based Compensation
Under the Stock Incentive Plan, WY SE Euronext may grant stock options and other equity awards to employees. NYSE Euronext's approach o the

incentive compensation awards contemplates awards of stock options and restricted stock wnits ("RSUs").

Stock options are granted al an exercise price equal to the market price at the date of grant. Stock options granted generally vest and become exercisable
over i period of three o four years, and generally expire after ten vears. We have not granted stock options i 2011 or 20000 As of December 31, 2001, 2000
and 20009, the total ageregate intrinsic value of stock options outstanding was 53 million, 35 million and 35 million. respectively. As of December 31, 2011,
2010 and 2009, the wial aggregate intrinsic value of stock options exercisable was 23 million, $5 million and $4 million, respectively.

For the year ended December 31, 2001, 2000 and 2009, NYSE Evronext recorded 540 million, 338 million and 543 million, respectively. of stock-
based compensation. As of December 31, 2011, there was approximately 536 million of total unrecognized compensation cost related to restricted stock units.
Thiz cost is expected to be recogmized over approximately three vears. Cash recetved from employes stock option exercises for the years ended December 31,
2001, 2000 and 2008 was 56 million, 21 million and 31 million, respectively. NYSE Euronext satisfies stock option exercises with newly issued shares.

The following table summanzes information about stock opion activity {number of stock options in thousands):

21 2000
Weighted Weighted
Average Average
Shares Exercise Price Shares Exercise Price
Outstanding at beginning of year FETVR | 17.67 S61 % 1757
Avwards exercised {258) 21.96 (107} 13.32
Avwards cancelled (3) ii.13 i16) 1R 6
Outstanding at end of year 179 b 1170 440 4 17.67
—
Addinonal information regarding stock options outstanding as of December 31, 2001 15 as follows (number of stock options m thousands):
Outstanding
Weighied Exercisable
Average
Weighted
Hemaining
Numlser Contraciual Lile Weighted Average
Average Mumber
Exercise Price Chuistamding [years) Exercise Price Exercisable Exercise Price
£ 382-5626 36 la % 4.51 LT 4.51
§11.50-519.30 143 27 % 1354 143 % 1354
179 25 % 11.70 179 % 11.70
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The following table summarzes information about the RSU activity (stock units in thousands):

21 2000
Outstanding at beginning of year 3318 2616
Awards granted 1,637 L 486
Avwards cancelled (155) (185}
Awards vested (1,061 {59G)
Outstanding at end of year 3,739 £ ]
Weighted average fair value per share for RSUs granted during period % 3376 % 1378
MNoe 10 — Related Party Transactions

The following table presents revenues {expenses) derived from or incurred with these related parties (in millions):
Year Emded December 31,
211 2010 ZIMI9

LCH.Clearnet 3 i46) % (44) 5 (364)
Catar ] 6 9

NYPC 1

See Note 3 for a discussion of our relationshaps with Qatar and NYPC, and Note 4 for a discussion of NYSE Liffe Cleanng and our relationship with
LOH.Clearnet.

MNoe 11 — Fair Value of Financial Instruments

NYSE Evuronext accounts for certain financial instroments at fair value in accordance with the Fair Value Measurements and Disclosures Topic of the
Codification. The Fair Value Measurements and Disclosures Topic defines fuir value, establishes a fair value hierarchy on the guality of inputs used 1o
measure fair value, and enhances disclosure reguirements for fair value measurements. The Tair value of a financial instrument 1 the amount that would be
recetved to sell an asset or paid to transfer a hability m an ordery transaction between market participants at the measurement date. The fair value of financial
instruments 15 determmed wsing vanous techniques that involve some level of estimation and judgment. the degree of which 15 dependent on the price
transparency and the complexity of the instruments.

In accordance with the Fair Value Measurements and Disclosures Topic, NYSE Euronext has categonzed its Iinancial instruments measured ot fair
value inte the following three-level fair value hierarchy based upon the level of judgment associated with the inputs used o measure the fair value:

« Level 1: Inputs are unadjusted quoted prices for identical assets or labilities in an active market that NYSE Euronext has the ability w sccess.
Generally, equity and other securities listed in active markets and mutual funds with guoted market prices are reported in this category.

o Level 20 Inputs are either directly or indirectly observable for substantially the full term of the assets or liabilities. Generally, municipal bonds,
certificates of deposits, corporate bonds, morgage secunties, assel backed securities and certuin derivatives are reporied i this category. The
valuation of these imstruments 15 based on guoted prices or broker guotes for similar instruments in active markets.

o Level 30 Some inputs are both unobservable and significant to the overall fair value measurement and reflect management’s best estimate of what
market participants would use in pricing the asset or lability. Generally, assets and habiliies carried at far value and mcluded in this category are
certain structured investments, derivatives, commitments and guarantees that are neither eligible for Level 1 nor Level 2 due to the valuation
technigues wsed (o measure their Fair value. The inputs used 1o value these instruments are both observable and unobservable and may include NYSE
Evronext's own projections.
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If the inputs used to measure the Anancial nstruments fall within different levels of the hierarchy, the categornzation is based on the lowest level input
that is significant to the fair value measurement of the instrument. A review of the fair value hierarchy classifications is conducted on a guarterly basis.
Changes m the valuation inpuls may result in a reclassification for certain financial assets or liabilites.

The following table presents NYSE Euronext’s fair value hierarchy of those assets and liabilities measured at fair value on a recurring basis as of
December 31, 2001 and 2010 (in millicns):

A ol December 31, 3011

Lavel 1 Level 2 Level 3 Tl
Assels _
Mutual Funds (SERF/SESP) " g 1§ _ g _ % 34
Foreign exchange denvative contracts — 7 — 2
Total Finencial investments 5 34 % 2 5 — % Eli
Liahilities
Foreign exchange denvative contracts 3 — 4 3 5 — 4 3
A ol December 31, 2000
Level 1 Level 2 Level 3 Toial
Assets _
Mutual Funds (SERP/SESE) " g 17 % _ 5 _ % 37
Corporate Bonds — 1 — |
Auction Rate Securities — — T 7
Equity Securities 1 — — 1
Foreign exchange denvative contracts _ _ f
Total Financial investments 5 it % 7 5 T % 52
Liahilities
Foreign exchange denvative contracts 5 — g — 5 — g —

h Eguity and fixed income mutual funds held for the purpose of providing future payments of SERP and SESP.

The fair value of our long-term debt instruments was approximately 52.2 billion as of December 31, 20011 The carrying value of all other financial
assets and labilities approximates fuir value. As of December 310 2001 and December 31, 2010, NYSE Euronext had rero and 57 million. respectively of
Level 3 securities consisting of auction rate secunities purchased by NYSE Amex prior to its acguisiion by NYSE Euronext on October 1, 2008, Since
February 2008, these suction rate securities Tailed at avction and are currently not valued at par. The decrease in the amount of avsction rate secunties from §7
milliom at December 31, 2000 1o zero 1= attributable to the disposal of all of these securnties.

Note 12 — Derivatives and Hedges

NYSE Evuronext may use derivative instruments o hedge financial nsks related to its financial position or nisks that are otherwise mcarred in the normal
course of its operations. MY 5E Euronext does not use derivative instruments for speculative purposes and enters into dervative instruments only with
counterparties that meet high creditworthiness and rating standards. NYSE Euronext adopted Subtopic 65 in the Denvatives and Hedging Topic of the
Codification on January 1, 2006,
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NYSE Euronext records all denvative instruments at fair value on the consolidated statement of fnancial condition. Certain derivative imstruments are
designated as hedging instruments under fair value hedging relationships. cash flow hedging relationships or net investment hedging relationships. Other
denvative instruments remaim undesignated. The details of each designated hedging relationship are formally documented at the incepiion of the relationship,
including the risk management objective. hedging strategy. hedged tem, specific risks being hedged. derivative instrument, how effectiveness is being
assessed and bow ineffectiveness, if any. will be measured. The hedging instrument must be highly effective in offsetting the changes in cash flows or fair
value of the hedged item and the effeciveness 15 evaluated quarterly on a retrospective and prospective basis.

The following table presents the aggregated notional amount and the fair valoe of WYSE Euronext's derivative imstruments reported on the consolidated
statement of financial condition as of December 31, 2001 (in millions ):

Fair Value al
Derivative
Mol
Lnstruments
Amouni H.swel:lll L'nlu'li.l'\'ul
Derivatives not designated as hedging instruments
Foreign exchange contracts 5 673 5 ) g 3
Derivatives designated as hedging instruments
Foreign exchange contracts _ — —
Total derivatives 5 673 % 3 % 3

U Included in “Financial investments” in the consolidated statements of financial condition.

2 Included in “Short term debt” in the consolidated statements of financial condition.

The following table presents the aggregated notional amount and the Far value of NYSE Euronext's derivative mstruments reported on the consolidated
statement of financial conditton as of December 21, 2000 (in mallions ):

Fair Value of
Derivative
Molnal
Inslruments
Amount Assel Liubility'~
Derivatives not designated as hedging instruments
Foreign exchange contracts b 435 5 f 5 —
Total derivatives i 425 § [i] 5 —
I I |

0 Incloded in “Financial investments” in the consolidated statements of financial condition.
=0 Incloded in “Short term debt” in the consolidated statements of fnancial condition.

The effective portion and the meffective portion of the pre-tax gains and losses on denvative mstruments designated as bedge tems under net
investment hedging relationship for the year ended December 31, 200 1 were insignificant.

1K
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Pre-tax gains and losses on derivative instruments designated as hedged items under net investment hedging relationship for the vear ended
December 31, 2000 were as follows (in millions):

Traint Lossi
Recognized in Oiher Ciaimt Loss)
Comprehensive Income Revognized in Lncoms
Drerivatives in Mel Investment Hedging
Hﬂal’.innshi_u {Effective Portion ) { Ineflective Poriion)
Foreign exchange contracts 5 (1) % ]

Pre-tax gains (losses) recognized in income on denvative instruments not designated in hedging relatonship were as follows (in millions):

Yoear ended December 31,

Drerivatives Mol Designated as Hedging

Instruments i1l 2004

Foreign exchange contracts § 4 % 16
For the vear ended December 31, 2001, NYSE Euronext also entered into euro/UL5. dollar, sterling/U.S_ dollar and sterlingfeuro foreign exchange

contracts in place with tenors less than three months inorder o hedge various financial positions. These contracts were not designated as hedging instruments

under the Derivative and Hedging Topic. As of December 31, 2011, NYSE Euronesxt had a £20% million (5325 million) steding/U.S. dollar foreign exchange

swap outstanding with a negative fair value of sero and a €268 millon (3348 million) eurofUS. dollar foreign exchange swaps outstanding with a net

negative fuir value of 31 million. These instruments matured during January 2012, For the year ended December 31, 2011, the cumulative net gain recognized

under foreign exchange in “Other income” in the consolidated statements of operations amounted to 54 million.

Pre-tax net gains on non-derivative net investment hedging relationships recognized in “Other comprehensive income” for the year ended December 31,
2011 was 512 million, and pre-tax net gains on non-derivative net investment hedging relationships recognized in “Other comprehensive income” for the year
ended December 31, 2000 was 5132 mallion.

For the year ended December 31, 2001, NYSE Evronext had no derivative instruments in cash flow hedging relationships and net investment hedging
relationships.
Mote 13 — Financial Investments

A summary of current investments was as follows (in millions):

Diecember 31, 2011

Ml justed Unrealized Unirealized Fair

, Cast Craling Lnnnlll Vilue
Mutual Funds (SERP/SESPS 4 EE R i % — 5 34
Foreign exchange derivative contracts 2 — — z
Financial Investments b 35 $ 1 5 — 3 A
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Diecemaber 31, 2010

Al justed Unrealized Unrealized Fair

Cost Gaing Lastes™ Value
Mutual Funds (SERP/SESP) " % % 5 1 % — % 37
Corporate Bonds 1 — — i
Anction Rate Securities B — _ 7T
Equity Securities 1 — — 1
Foreign exchange derivative contracts & — — [
Financial Investmenits % 51 b 1 % — 5 52

M Eguity and fixed income mutual funds held for the purpose of providing future payments of SERP and SESP.
1 Ax of December 31, 2001, all unrealized losses have been reported for less than 12 months,

NYSE Euronext received gross proceeds from the sale of available-for-sale current investments of 5971 million and 3487 million with gross realized
gams amounting o 32 millon and 51 mallion and gross realized losses of zero and 31 mllion for the years ended December 31, 2001 and 2010, respectively.

During 2011, NYSE Euronext has not recorded any impairment loss on available-for-sale secunties.

The following table summanzes the adjusted cost and fair value of avalable-for-sale fxed income securibies and other interest rate investments, by

contractual maturity (in millions):

Dhecember 31,
1 2iLin
Ao justed Fair Adjusied Fair
Lol Valuwe Ll Valuwe
Due in 1 year or less % — % — % — 5 —
Due 1w 5 years — — — -
Due in 5 to 10 years — — — —
Mot due at a single maturity date'"” — — 7 )
Financial Investments % — 8§ — $ 7 § 8
L | I L] I
1 Ingludes asset-backed securities, colluteralized mortgage obligations and auction rate securities.
Note 14 — Debi
Short term and long term debt consisted of the following (in millions):
Dhecember 31,
Il 2010
Commercial paper program % — % EE 1]
Accrued mterest on long-term debt and other 30 i
Short term debit 30 66
4.8% USD 750 mullion unsecured bond due June 2003 (amortized costy 749 T45
5.375% EUR 1 bullion unsecured bond due June 2015 {amortized cost) 1,287 1.325
Lang term debt 2,036 2074
Taotal debt % 2075 % 2440
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In 2007, NYSE Euronext entered mto a U8, dollar and euro-denominated global commercial paper program of $3.0 billion in order to refinance the
acguisition of the Euronext shares. As of December 31, 2011, NYSE Euronext had no debt outstanding under this commercial paper program. The effective
interest rate of commercial paper issuances does not materially differ from short term interest rates (Libor U, for commercial paper ssued in U8 dollar and
Euribor for commercial paper issued in euro). The fuctustion of these rates due to market conditions may therefore impact the interest expense incurred by
MY SE Euronext.

The commercial paper program is backed by a 51.4 billion syndicated revolving bank facility maturing on July 31, 20102, This bank facility 15 also
available for general corporate purposes and was not drawn as of December 31, 2011 This bank facility was nitally entered into in 2007 for an amount of
S2.0 billion and was subseguently amended on December 8, 201 1. Pursuant to the amendment. the size of the fucility decreased w0 51,357 million as of
December 8, 2001 and wall further decrease to §1.2 billon s of Apnl 4, 2012,

In August 2006, prior to the combination with NY5E Group, Euronext entered into a €300 million revolving credit facility available for general
corporate purposes, which matured on Auguest 4, 2011 The commercial paper program and the credit facihies include terms and conditions customary for
agreements of this type, which may restrict NYSE Euronext's ability to engage in additional transactions or incur addidonal indebtedness.

In 2008, NYS5E Euronext wssued 3750 millhion of 4.8% fixed rate bonds due in June 2003 and €750 mullion of 5.375% fxed rate bonds dee i June 2015
in arder to. among other things, refinance outstanding commercial paper and lengthen the maturity profile of its debt. In 2009, NYSE Euronext increased the
€750 million 5.375% notes due in June 2015 to €1 billion as a result of an incremental offering of €250 million. The terms of the bonds do not contain any
fmancial covenants. The bonds may be redeemed by NYSE Euronext or the bond holders under certain customary circumstances, mcluding a change in
control accompanied by a downgrade of the bonds below an invesiment grade rating. The terms of the bonds also provide for customary events of defaolt and
a negative pledge covenant.

As of December 31, 201 1. the debt repayment schedule was as follows (in millions):

Due in 2012 g 3G
Dhue 1n 2013 749
Due in 2014 —
Due in 2015 1287
Due in 2016 or later _
Taotal debt £ 2075

Note 15 — Income Taxes
Tncome tax provision
The income (loss) from operations before income taxes consisted of the following (in millions):

Year Ended December 31,

11 20010 200
Domestic b3 161 3 166 b 52
International a6 520 152
Total % 725 % 68 % s
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The income tax provision (benefit) consisted of the following (in millions):

Year Ended December 31,

2011 00 2K

Current:

Federal 5 71 5 1% 5 (31}

State and local 3 17 (15)

Imternatonal g1 56 26
Delerred:

Federal (23} ] 63

State and local (19) (1) 0

Intemational (11} (13} (700}

Total $ 122 § 128 __§ (7}

The reconciliation between the statutory and effective tax rates 15 as follows:

Year Ended December 31,

i1 20140 el (11
Federal statutory rate 35.0% 35.0% 35.00%
State and local taxes (net of federal benefit) 0.4 (L& 3.2
Foreign operations (13.8) (14.1) (38.8)
Tax rate changes (6.6] {34y —
Other 1.3 (L& (3.2
Effective tax rate 16 8% 1870 53.6]%

For the year ended December 31, 2001, NYSE Euronexts effective tax rate was lower than the statutory rate primarily due o lower tax rates on its
foreign operations, the expiration of the statutes of limitations in vanoos junsdictions and a discrete deferred tax benefit related to an enected reduction in
corporate tax rate in the United Kingdom. In 2000, NYSE Euronext's effective tax rate was lower than the statutory rate primarily due to lower tax rates on 1=
foreign operations, the expiration of the statutes of limitations in vanoos jurisdictions and o discrete deferred tax benefit related to an enscted reduction in
corporate tax rate in both the United Kingdom and the Netherlands. In 2009, NYSE Euronext's effective tax rate is lower than the statutory rate primarly due
to higher earnings generated from our foreign operations, where the applicable tax rate is lower than the statutory rate, and the recognition of previowsly
unrecognized tix benefits.

For the vears ended December 31, 2001 and 2010, the exercise of stock options and vesting of restricted stock units did not result in any tax benefit.
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Deferred income taxex

Dreferred tux asset and lability balances consisted of the following (in millions):

Decembser 31,

2011 2010
Current deferred tax arising from:
Deferred revenue % 32 ] 34
Deferred compensation 16 18
Drepreciation — 39
Other il 29
Current deferred assets 5 108 5 120
Depreciation and other b 23 b &
Current deferred liabilities 5 21 5 2
MNon-current deferred tax arising from:
Deferred revenue i 143 5 146
Depreciation £l 46
Stock-based compensation 2 25
Deferred compensation 135 135
Pension 138 a3
Met operating loss 120 153
Waluation allowance (29 (24)
Other 30 59
Non-current deferred assets 5 504 5 [FEE]
Intangible assets b L.6&1 5 1300
Software capitalization 51 67
Pension — 13
[Drepreciation and other 166 127
MNon-current deferred liabalities 5 1,800 b 2007

Dreferred tax labilities have not been recognized for the portion of the outside basis differences (including undistributed earnings) relating to foreign
subsidiaries because the mvestment in these subsidiaries 15 considered to be permuanent m duration. Cuantification of the deferred tax habibity associated with

these outside basis differences is not practicable.

As of December 31, 2001 and 2000, NYSE Evronext had approximately 5191 million and 3297 million, respecuvely, of net operating losses ("NOL")
for federal and foreign tax purposes, which will begin to expire in 2021, A valuation allowance was recorded against approximately 329 million and
524 million of certain MWOL as of December 31, 2001 and 2010, respectively. as it appears more likely than not that the corresponding asset will not be
realized due o certam tax hmitations. There 15 no valuation allowance recorded against any of the remaimimg deferred tax assets based on management's belied

that 1t is more likely than ot that such assets will be realized.
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Unrecognized tax benefils

In connection with the assessment of certain positions in various US. and European tax jurisdictions, a reconciliation of the gross unrecognized tax
benefits for the years ended December 31, 2001, 2000 and 2009 15 as follows (in millons):

Year Ended December 31,
2011 2o J00%

Balance at beginning of the year 5 75 5 89 3 B0
(Drecreases) increases based on tax positions taken duning a prior period — — 3)
Increases based on tax positions taken dunng the current period 21 20 22
[recreases related w a lapse of applicable statute of hmitation (169 (27 {1y
Currency translation (1) (3) 1
Settlements 3] {4y —
Balance at end of the year % T6 % 75 ] 89

Included in the ending balance at December 31, 2011 and 2000 are 76 million and $74 million, respectively, of ax positions which, of recognized,
would affect the effective tax rate, and there were no tax positions for which there is uncertainty about the tming of tax benefit in either 2001 and 2010.

NYSE Evuronext accounts for mterest and penalties related 1o the underpayment or overpayment of income taxes as a component of mcome tax
prowision in the consolidated statements of operations. For the years ended December 31, 20010, 2000 and 2009, we recorded 52 million, 31 million and
54 million, respectively. for interest and penalties inour consolidated statements of operations. For the years ended December 31, 2011 and 2010, the sccrued
net interest payable related o the above net tax benefit was 53 million in both years.

In many cases, uncertain tax positons are related to tax years that remain subject w examination by the relevant tax authorities. The following table
summarizes these open wx years by major junisdiction:

Examination in Open Tax
Il.l.ri.'ndicLinn Progriess A ears
u.s. 2000-2008 2009-2011
Metherlands MNone 2009-2011
France Mone 2000-2011
United Kingdom MNone 2009-2011
Belgium None 2009-2011
Portugal Mone 2009-2011

It 1= reasonably possible that unrecognized tax benefits change significantly durning the next twelve months. Al this Gme, it is not possible (© estimate
the change or its impact on our effective ax rate over the next twelve months.
Note 16 — Commitments and Contingencics
Lepal Matters

The following is a summary of significant legal matters as of December 31, 2011:

IR Notice

In Nowember 2009, the Internal Revenue Service ("IRS") issued a notice of proposed adjustment seeking to disallow approximately 3161 million in
deductions taken by the NYSE for compensation paid to its former Chairman and Chief Executive Officer in the tax years 2001, 2002 and 2003 In February
2010, the NYSE filed a protest of the proposed disallowance. Subsequent to an appeals conference i the matter, the Internal Revenue Service Appeals Office
issued a determination on October 5, 2001 that there was no deficiency in the tax returns filed by KYSE for the years 2000, 2002 and 2003, thereby resolving
the matter in favor of the NYSE.
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Shareholder Lavwsuits

Following the announcement of the business combination agreement with Deutsche Birse on February 15, 2011, vanous lawsuits were filed by
purported WY SE Euronext shareholders i Delaware and MNew York state courts. The plamtiffs sought to hingate on behalfl of o proposed class of all NYSE
Euronesxt sharcholders, and the named defendants included the members of NYSE Euronext's Board of Directors and certain of its officers, as well as NYSE
Euronesxt, Deatsche Birse and related corporate entities. Esch lowsuit asserted a claim for breach of Gdeciary duty against the individual defendants and a
clmm for aiding and abetting agaimst one or more of the entity defendants. In general, the lawsuits entigued the terms of the proposed transaction with
[Dreutsche Birse and sought, among other things, an injunction agaimst its completion. Amended complaints were filed in April 2011, asserting additional
claims that the individual defendants did not fully inform themselves about whether greater value could be achieved through the sale of NYSE Euronext o a
third party, and that the registration statement filed in connection with the proposed transaction with Deatsche Birse contained material misstatements and
amissions.

Om June 16, 2011, the plaintiffs, the NYSE Euronext defendants, Deutsche Biirse and Alpha Beta Netherlands Holdimg NV a public hmited habality
company incorporated under the laws of the Netherlands for purposes of completing the business combination transaction between NY SE Euronext and
Dreutsche Birse ("Holdeo™), entered inte a memorandum of understanding (" MOU" ) setting forth their agreement in prncipal regarding a proposed settlement
of all claims asserted i the actions. As part of the proposed settlement, the NYSE Euronext defendants acknowledged that the pendency and prosecution of
the actions were a factor in the decision of the NYSE Euronext Board of Directors (o support management's recommendation that, if the proposed transaction
with Deutsche Birse were completed, Holdeo declare a special dividend following consummation of such transaction and, therefore, that NYSE Euronext
shareholders would be enttled o apprasal nghts if the transsction were completed. Under the MOU, NYSE Euronext, Deutsche Birse andfor their successors
would pay plaintiffs’ attorneys fees in an amount o be negotiated if the proposed transaction were consummated and the Delaware court approved the
settlement. The plamtaffs al=o agreed to withdraw their motion for a preliminary injunction filed on May 26, 2011 in the Delaware action. The proposed
settlernent was contingent upon, among other things, the execution of a formal stupolation of the settlement, Delaware court approval following notice to the
class, final dismissal of the actions with prejudice. and completion of the business combination transaction between NYSE Euronext and Deutsche Biorse.

Om February 2, 2002, following the Ewropean Commission’s decision to probibit completion of the business combimation transaction, the parties to the
business combination agreement between NYSE Euronext and Deutsche Birse agreed to terminate the business combination agreement. In light of this
development, the plaintiffs in the Delaware action have voluntarily dismizsed their action without prejudice and the plaintiffs in the Mew York action have
advised the Mew Yook court that they also intend to seek dismissal.

BlueNext Tax Marter

In June 200 1. BlueMext. a joint venture that NYSE Euronext indirectly holds with CDC Climat, a subsidiary of Caisse des Dépits, received notice from
the French Tax Authonities of a tax reassessment arising from a tax audit for the period from January 2006 through May 2008, The asserted hability, including
penalties, was €355 million. This reassessment involved cluimed negligence of BlueMext relating o value-added tax frauds allegedly committed prior wo May
2004 by certain third-party participants in the CO2 market operated by BlueMext. BlueNext originally discovered these alleged frauds (in which BlueMNext
was ot implicated) and reported them to the French Tax Authorties m 2008, On December 22, 2001, BlueMNext reached a settlement regarding its liability in
the matter i the wial amount of €318 million {approximately $42 mullion, mcluding penalties. This 342 million charge was included in "Selling, general and
administrative” in the consolidated statement of operations for the year ended December 31, 201 1 with an offsetting 517 million recorded as "Net loss
attributable o noncontrolling interest” corresponding o Casse des Dépits” 40% pro rata share of such charge. Therefore, excluding tax considerations, the net
impact of such settlement on WY SE Euronext's results of operations for the year ended December 31, 2001 was approximately 325 mallion.

In addition to the matters described above, NYSE Euronext 15 from tme o ume involved in various legal proceedings that anse in the ordinary course
of its busmess. NYSE Euronext records acerued habilies for lingation and regulatory matters when those matters represent loss contingencies that are both

prohable and
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estimable. In such cases, there may be an exposure o loss in excess of any amounts accrued. When a loss contingency 1= not both probable and estimable.
MY SE Euronext does not establish an acerued liability. As a litigation or regulatory matter develops, WY SE Euronext evaluates on an ongoing basis whether
such matter presents a loss contingency that 1s probable and estimable. NYSE Euronext does not believe, based on currently available information, that the
results of any of these various proceedings will have a materal adverse effect on its financial statements as a whole.

Commiimenis

NYSE Euronext leases office space under non-cancelable operating leases and egquipment that expire at various dates through 2029, Rental expense
under these leases, included in the consohdated statements of operations i both cccupancy and systems and commumications, wialed 590 mllion, 397 millon
and 5123 mullion for the years ended December 31, 2011, 2000 and 2008, respectively.

Future payvments under these obligations as of December 31, 200 1 were as follows (in millions):

Operaling leases Oiher

Year Oiifice Space Eapuig Comritments' Tual
2012 % Bl § i 8 40 % 103
2013 56 2 a7 a5
2014 50 1 — 51
2015 42 — — 42
206 25 — _ 25
2017-Therealfter 104 — — 10
5 139 & & 3 77 b 422
EEEE—

N Primarily reflects the outstanding commitment for our investment in the Qatar Exchange.

Our UK. regulated denivatives subsidiary. the London Market of MY SE Liffe i for the purposes of this paragraph, "WYY SE Liffe"), took full
responsibility for cleanng activities in our UK. denivatives market on July 30, 2009, As a result, NYSE Liffe became the central counterparty for contracts
entered into by 1ts clearmg members on the NYSE Liffe market and outsources certain services o LCH.Clearnet through the NYSE Liffe Clearing
arrangement. NYSE Liffe has credit exposure to those clearing members. MY SE Liffe's clearing members may encounter economic difficulties as a result of
the market turmoil and tghtening credit markets, which could result in bankruptey and falure. NYSE Liffe offsets its credit exposure through amangements
with LCH.Clearnet i which LCH Clearnet provides cleanng guaraniee backing and related risk functions to NYSE Liffe, and under which LCH.Clearnet 1=
responsible for any defaulting member positions and for applying its resources o the resolution of such a default In addition, NYSE Liffe maintains policies
and procedures w help ensure that its cleanng members can satsty their obligations, including by requiring members (o meet minimum capital and net worth
requirernents and to deposit collateral for their trading activity. Mevertheless. we cannot be sure that in extreme circumstances, LOH . Clearnet maght not iself
suffer difficulties, in which case these measures might not prove sufficient to protect NYSE Liffe from a default, or might fail to ensure that NYSE Liffe 1=
not materially and sdversely affected in the event of a significant default.

In the normal course of business, NYSE Euronext may enter into contracts that reqguire it o make certain representations and warranties and which
prowide for general indemnifications. Based upon past experience, NYSE Euronext expects the nisk of loss under these indemnification provisions to be
remote. However, given that these would involve future claims against NY SE Euronext that have not yet been made, NYSE Euronext's potential exposure
under these arrangements is unknown. NYSE Euronext also has obligations related to unrecognized tax positions, the put feature of NYSE Amex Options,
deferred compensation and other post-retirement benefits. The date of the payment under these obligations cannot be determined.
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Noe 17 — Detail of Certain Balance Sheet Accounts

FProperty and equipment — Components of property and equipment were as follows (in millions):

December 31,
i1 pi L]

Land, buildings and building improvements 5 544 5 544
Leasehold improvements 436 207
Computers and eguipment, including capital leases of 59 and $13 673 137
Software, mcluding software development costs 10K 045
Fumiture and fixtures 19 23
2673 1.h56

Less: accumulated depreciation and amortization, including 59 and 513 for capital leases (1.710) {1,635)
5 903 5 1021

NYSE Euronext capitalized software development costs of approximately 573 million and 368 million in 2001 and 2000, respectively. For the vears
ended December 31, 2001, 2000 and 2009, we recognized 576 million, $79 millhon and 584 million, respectively. of amortzation related o capitalized
software development costs. Unamontized capitalized software development costs of 3143 million and 3146 millon as of December 31, 2011 and 2010,

respectively, were included in the net book value of property and equipment.

Accounts pavable and acerned expenses — Components of accounts payable and accrued expenses were as follows (in millions):

December 21,
vl i
Trade payables b 33 5 258
Income tax payable (including uncertain tax positions ) 143 &6
Accrued compensation (including severance) 216 255
Other accrued expenses 125 173
b Bl & 172
Chther assets (non-current) — Components of non-current other assets were as follows (in millions):
December 31,
i1 2000
Investments at cost L3 367 & 375
Equity method investments 197 178
Assed held-for sale — 46
Dreposits, debt issuance costs and other 73 64
5 637 b H6a3
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Note 18 — Subsequent Events

On February 15, 2011, we entered into o Business Combination Agreement with Deutsche Bimse, pursuant to which the two companies agreed to the
Proposed Business Combanation, pursuant to which they would combine their respective businesses and become subsidianes of a newly formed Dulch
holding company. Completion of the Proposed Business Combination was subject to the satisfaction of several conditions, imcluding. among others, approvals
by the relevant competition and financial, secunties and other regulatory authorities in the United States and Europe.

Om February 1, 2002, the EU Competition Commission issued a formal decision disapproving the Proposed Business Combination. In light of the EU
Commission's decision, on February 2, 20012, NYSE Euronext and Deutsche Birse announced that they mutually agreed o terminate the Business
Combination Agreement.
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Ouarierly Financial Data {unandited)

The following represents NYSE Evronexts unawdited guarterly results for the years ended December 31, 2001 and 2000, These guarterly results were
prepared in sccordance with generally accepted accounting principles and reflect all adjustments that are, in the opinion of management, necessary for a fair
statement of the results. These adjustments are of a normal recurring nature.

Isl 2l Ind dth
(uarier Duarier (uarter DQuarier
{In millions, excepl per share data )

i1

Total revenues & 1148 & Low2 % 1258 8§ 1054
Operating income 243 224 259 124
Met income 151 150 206 06
Met loss (income) attributable to noncontrolling interest 4 4 (&) 14
Met income attnbutable o NYSE Euronext 155 154 200 110
Basic earnings per share attributable to NYSE Euronext 5 nse % 059 5 0,76 5 043
Diluted eamnings per share attributable to KYSE Euronext & nse % 059 % 0.7 8 .43
2010

Total revenues 5 108y % 1,247 & 150 5 1,045
Operating income 205 215 155 170
MNet income 125 174 123 131
Met loss anributable o noncontrolling interest 5 5 5 -+
Met income attnbutable o NYSE Euronext 130 184 128 135
Basic eamings per share attributable to NYSE Euronext & ns1 % 0T % 049 8 .52
Diluted eamings per share attributable to NYSE Euronext 5 nsn % 0T 5 n49 5 .51
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ITEM 9. CHANGES IN AND IMSAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DHSCLOSURE

There were no changes in or disagreements with accountants on accounting and financial disclosure during the last two fiscal years,

ITEM 9A. CONTROLS AND PROCEDURES

As of the end of the period covered by this report. our management carried out an evaluation, under the supervision and with the participation of our
principal executive officer and principal financial officer. of the effectivensss of the design and operation of our disclosure controls and procedures (as such
term 1= defined in Rules 13a-15(¢) and 15d-15(¢) under the Secunties Exchange Act of 1934 (the "Exchange Act”)). Based on this evaluation, our Chief
Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were effective as of the end of the period covered by this
report. During 201 1. no changes were made in our internal control over fnancial reporting (as such term is defined in Boles 13a-15(0) and 15d- 1500 under the
Exchange Act) that has materially affected, or 1= reasonably likely w materially affect, our internal contral over financial reporting.

Management's Report on Internal Contral over Financial Reporting and the Report of Independent Begistered Public Accounting Firm are set forth in
[tem & of this Annual Report on Form 10-K.

Management's Certifications

We have filed as exhibits to this Annual Report on Form 10-K for the vear ended December 31, 2011, the centifications of the Chief Executive Officer
and the Chief Financial Officer of NYSE Euronext required by Section 302 of the Sarbanes-Oxley Act of 2002,

ITEM 9B, OTHER INFORMATION
Mot applicable.

PART III

ITEM 1. DIRECTORS, EXECUTIVE OF FICERS AND CORPORATE GOVERNANCE
Directors of NYSE Euronext

Information relating to our board of directors will be set forth under "Election of Directors — Nominees for Election to the Board of Directors” in our
2012 Proxy Statement. Information relating to our executive officers is set forth under "Executive Officers of NYSE Euronext” herein. Information regarding
compliance by our directors, executive officers and 10% stockholders with the reporting requirements of Section 16(a) of the Exchange Act, if applicable, will
be set forth under “Section 160a) Beneficial Ownership Reporting Compliance” in our 2002 Proxy Statement. Information relating to our Audin Commties
financial expert, our Mominating and Governance Committee and our Audit Committee will be set forth under the caption "Corporate Governance — Board
Meetings and Committees” inoour 2012 Proxy Statement. The foregoing information is incorporated herein by reference.

Code of Ethics

We have adopted a Code of Ethics and Business Conduct, which apphies to all of our employees, officers and directors. This code meets the
requirements of a "code of ethics”™ as defined by Item 406 of Regulation 5-K, and applies w our Chief Executive Officer. Chiel Financial Officer (who is the
principal financial officer) and Chief Accounting Officer (who is the principal accounting officer), as well as all other employees, as indicated above. This
code also meels the requirements of a code of ethics and business conduct under the NYSE histing standards. Our Code of Ethics and Business Conduct 15
available on our website at www.nyse.com under the heading “Investor Relations — Corporate Governance — Overview — Governance Policies.” We will
also provide a copy of the code to stockholders at no charge upon written request. Any amendment to the NYSE Euronext Code of Ethics and Business
Conduct and any waiver applicable o our directors, executive officers or senior financial officers will be posted on our website within the time period
reguired by the SEC and the NYSE.
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ITEM 11. EXECUTIVE COMPENSATION

Information relating to our executive officer and director compensation will be set forth under "Compensation of Executive Officers” and " Corporate
Governance — Compensation of Directors” in our 2002 Proxy Statement. Information relating to our Homan Resources and Compensation Committee will be
set forth under "Corporate Governance — Board Meetings and Committees” inour 2012 Proxy Statement. The foregoing information is incorporated herein
by reference.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER
MATTERS

Information relating to security ownership of our management and certain beneficial owners of our common stock will be set forth under "Security
Ownership of Certain Beneficial Owners and Management” in our 20012 Proxy Statement. Information regarding secunties authorized for issuance under
equity compensation plans is set forth under Item 5 "— Outstanding Options and Restricted Stock.” The foregoing information is incorporated herein by
reference.

ITEM 13. CERTAIN RELATIONSHIFPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

Information regarding certain relatonships and related transactions and divector mdependence will be set forth under “Other Matters — Certain

Relationships and Related Transactions" and “Corporate Governance — Director Independence” in our 2012 Proxy Statement and is incorporated herein by
reference.

ITEM 14. PRINCIFAL ACCOUNTING FEES AND SERVICES

Information regarding Principal Accounting Fees and Services, as well as audit committee pre-approval policies and procedures, will be set forth under
"Beport of Audit Committee and Ratification of Selection of Independent Begistered Public Accounting Firm" in our 2002 Proxy Statement and is
incorporated herein by reference.
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PART IV
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

{a) Financial Statements

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS OF NYSE EURONEXT

I"a

Management's Report on Internal Control over Financial Reporting _%
Report of Independent Registered Public Accounting Firm 7%
Consolidated Statements of Finaneial Condition as of December 31, 2001 and 2010 74
Consolidated Statements of Operations lor the Years Ended December 31, 2001, 2000 and 2009 8
Ctmlgl‘i]:‘lll;d Statements of Comprehensive Income for Years Ended December 31, 2001, 2010 0l
Consolidated Statements of Changes in Equity, Accumulated Cher Comprehensive Income (Loss) and Redeemable Non-controlling Interest

for the Years Ended December 31, 2001, 2000 and 2009 B2
Consolidated Statements of Cash Flows Tor the Years Ended December 31, 2000, 2010 and 2009 84
MNoes to the Consolidated Financial Stalements 85
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(b} The following exhibits are filed herewith or incorporated herein by reference unless otherwise mdicated:

Exhibit
Mo, Deseriplinn
Xl Business Combination Agreement, dated as of February 15, 2011, by and among NYSE Euronext, Deutsche Birse AG, Alpha Beta Netherlands

Holding NV, and Pomme Merger Corporation (incorporated by reference to Exhibit 2.1 to NYSE Euronext's Current Report on Form 8-K filed
with the SEC on February 16, 201 1)

X2 Amendment No. 1, dated as of May 2, 2011, 1o Business Combination Agreement, dated as of February 15, 2011, by and among NYSE
Euromext. Deutsche Birse AG. Alpha Beta Netherlands Holding NV, and Pomme Merger Corporation (incorporated by reference to
Exhibat 2.2 10 NY5E Euronext's Current Report on Form 3-K filed with the SEC on May 6, 2011).

L3 Amended and Restated Combination Agreement, dated as of Movember 24, 2006, by and among NY3E Group, Inc., Euronext N. V., NYSE
Euromext. Inc.. and Jefferson Merger Sub, Inc. (incorporated by reference to Annex A to NYSE Euronext's registration statement on Form 5-4/
A filed with the SEC on November 27, 2008 (File No. 333-137506)).

11 Amended and Restated Certificate of Incorporation of NYSE Euronext (incorporated by reference to Exhibit 3.1 o NYSE Euronext's
registration statement on Form 5-8 (File No. 333-14186%)).

iz Amended and Restated Bylaws of NYSE Euronext

4.1 Agency Agreement. dated as of Apnl 23, 2008, among MY SE Euronext, Citibank, M. A, London Branch, as fiscal and paying agent, Dexia

Bangue Internabionale a Luxembourg, société anonyme, as Luxembourg Paying Agent. and ABN AMRO NV as paying agent {(incorporated
by reference to Exhibit 4.1 to NYSE Euronext's Current Report on Form 8-K filed with the SEC on Apnl 24, 2008).

4.2 Indenture dated as of May 29, 2008 between NYSE Euronext and Wilmington Trust Company, as Trustes, relating o Senior Notes due 2003
(mcorporated by reference o Exhibit 4.1 10 NYSE Euronext’s Current Report on Form 8-K filed with the SEC on May 30, 2008).
4.3 First Supplemental Indenture dated as of May 29, 2008 between NYSE Euronext. Wilmington Trust Company. as Trustee, and Citibank, N.A.,

as authenticating agent, caleulation agent, paying agent, security registrar and transfer agent., relating to Senior Notes due June 28, 2013
(mcorporated by reference o Exhibit 4.2 10 NYSE Euronexts Current Report on Form 8-K filed with the SEC on May 30, 2008).
4.4 First Supplemental Agency Agreement, dated as of April 22, 2009, among NYSE Euronext. Citibank, N.A., London Branch, as fiscal and
paying agent, Dexia Bangue Internationale a Luxembourg, sociélé anonyme, as Luxembourg Paying Agent, and ABN AMEO Bank NV, as
paying agent (imcorporated by reference to Exhibit 4.1 w0 NYSE Euronext's Current Report on Form 8-K filed with the SEC on Apnl 23, 2004%).
1.1 Form of Indemnification Agreement, between Archipelago Holdings, L.L.C. and certain indemnitees specified therein (incorporated by
reference w Exhibit 10.2% o Archipelago's registration stitement on Form 5-1 (File No. 333-11326)).
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0.2 Amended and Bestated Clearing Agreement dated October 31, 2003 among LCH.Clearnet Group 5.4, LCH Clearnet Group, Euronext
Amsterdam. Euronext Brussels, Euronext Lishon and Euronext Paris (incorporated by reference to Exhibit 1047 o NYSE Euronext's
registration statement on Form 5-4 (File Mo 333-1375067).%

103 Letter Agreement dated June 9, 20011 among NYSE Euronext, LCH.Cleamet Group Limited and LCH.Clearnet 5.4

1.4 Agreement governing the lease of Palais de la Bourse/Beurspaleis, Place de la Bourse/Beursplein, 1000 Brussels, Belgium (unofficial English
translation) (incorporated by reference 1o Exhibat 1050 10 NYSE Euronext's registration statement on Form 5-4 (File No. 333-137506a)).*

0.5 Agreement governing the lease of Avenida da Liberdade, n.” 196, 7°Piso, 1250-147, Lishon, Portugal {incorporated by reference o Exhibit 10.51
to WY SE Euronext's registration statement on Form 5-4 (File No. 333-137506)).%

106 Agreement governing the lease of 3% rue Cambon, 75059 Pans Cedex 01, France (incorporated by reference tw Exhibit 10052 w NYSE
Euronexts registration statement on Form 5-4 (File No. 333-137506)).%

1.7 Agreement governing the lease of Cannon Bridge House, 1 Cousin Lane, BEC4R 3XX London, United Kingdom (incorporated by reference o
Exhibat 10,53 1o NYSE Euronext's registration statement on Form 54 (File No. 333-137506)).*

108 Issuing and Paying Agency Agreement, between NYSE Euronext. Inc. and JPMorgan Chase Bank. National Association, dated March 28, 2007
(incorporated by reference to Exhibit 1001 1o NY5E Evronext's Current Report on Form 8-K filed with the SEC on Apnl 2. 2007,

109 Commercial Paper Dealer Agreement 4(2) Program, between NYSE Euronext, Inc.. as Issuer, and Lehman Brothers, Inc., as Dealer. dated
March 28, 2007 (incorporated by reference to Exhibit 102 to NYSE Euronext's Current Beport on Form 8-K filed with the SEC on April 2,
2007},

10,10 Commercial Paper Dealer Agreement 4(2) Program, between NYSE Euronext, Inc.. as Issuer, Memnll Lynch Money Markets Inc., as Dealer, and

Merrill Lynch, Pierce. Fenner & Smith Incorporated, as Dealer, dated March 28, 2007 {incorporated by reference o Exhibin 103 1o NYSE
Euronexts Current Report on Form 8-K filed with the SEC on April 2, 2007).

1.1l Mote Agency Agreement Relating 1o a Evro-Commercial Paper Programme, between NYSE Euronext, Inc. and Cittbank, M. A as [ssue and
Paying Agent. dated March 30, 2007 {incorporated by reference to Exhibit 1004 (o NYSE Evronext's Current Report on Form 8-K filed with the
SEC on April 2, 2007,

1012 Dealer Agreement Relating 1o a Euro-Commercial Paper Programme, between NYSE Euronext, Inc., as Issuer, Cinbank Intermational ple, as
Arranger. and Citibank International ple, Credit Suisse Securities {Europe) Limited and Sociéé Géndrale, as Dealers, dated March 30, 2007
(incorporated by reference to Exhibit 1005 1o NY5E Euronext's Current Report on Form 8-K filed with the SEC on Apnl 2. 2007,

1013 Credit Agreement (32, 000,000,000), dated as of Apnl 4. 2007, between NYSE Euronext, the Subsidiary Borrowers party thereto, the Lenders
party hereto, JPMorgan Chase Bank. N.A. as Administrative Agent, and the other financial institutions party therete as agents (incorporated by
reference to Exhibit 1002 to NYSE Euronext's Current Report on Form 8-K filed with the SEC on April 9, 2007).

1014 Amendment No. 1, dated as of December 8. 2011, to Credit Agreement, dated as of Apnl 4, 2007, between NYSE Euronext, the Subsidiary
Borrowers party thereto, the Lenders party thereto and ITPMorgan Chase Bank, N.AL as Administrative Agent (incorporated by reference 1o
Exhibit 1001 to NYSE Euronexts Current Beport on Form 8-K filed with the SEC on December 14, 2001

10.15 Trust Agreement, dated as of Apnl 4, 2007, by and among NYSE Euronext, NYSE Group, Inc., Wilmington Trust Company, as Delaware
Trustee. Jacgues de Larosiére de Champfeo., as Trustee, Charles K- Gifford, as Trustes and. John Shepard Beed. as Trustee (incorporated by
reference to Exhibit 10227 o Amendment No. 1w NYSE Euronext's Annual Beport on Form 10-K filed with the SEC on May 1, 2007).
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1016 Governance and Option Agreement, dated as of April 4, 2007, by and among NYSE Euronext, Euronext N.V., NYSE Euronext (Holding ) NV
and Stichting MYSE Evronext (incorporated by reference to Exhibit 1028 to Amendment Moo 1o NYSE Evronext's Annual Report on
Form 10-K filed with the SEC on May 1. 2007).

17 NYSE Euronext 2006 Stock Incentive Plan (as amended and restated effective October 27, 2000) (incorporated by reference to Exhibit 10019 w
NYSE Euronext's Annual Report on Form 10-K filed with the SEC on February 28 2011,

10.1% Form of Restricted Stock Unit Agreement Pursuant to NYSE Group, Inc. 2006 Stock Incentive Plan (for non-emploves directors).

119 NYSE Group, Ine. 2006 Annual Performance Bonus Plan (incorporated by reference to Exhibit 10022 1o NYSE Group. Inc.'s registration
staterment on Form $-1 (File No. 333-1323907).

10.20 Evwronext 2001 stock option plan {incorporated by reference to Exhibit 1055 o NYSE Euronext's registration statement on Form 5-4 (File
N, 333-137506)).

10.21 Euronext 2004 stock option plan (incorporated by reference to Exhibit 1057 to WYSE Euronext's registration statement on Form 5-4 (File
No. 333-137506)).

10.22 Euronext N.V. All Emploves Share Purchase and Mateh Plan 2006 (incorporated by reference to Exhibat %910 10 NYSE Euronext's registration
staterment on Form $-8 (File No. 333-141869)).

10.23 Euwronext N.V. HM Revenue and Customs Approved Share Incentive Plan 2006 (incorporated by reference to Exhibit 99,11 to KYSE Euronext's
registration statement on Form 5-8 (File Mo, 333-14186%9).

10.24 Euronext M.V, Share Purchase and Match French Plan (incorporated by reference to Exhibit 949,12 w0 NYSE Euronext's registration statement on
Form 5-8 (File No. 5333-141 8607

10.25 Asset Purchase Agreement by and among NYSE Group, Ine., NYSE Regulation, Inc. and Mational Association of Securities Dealers, Ine. dated

as of July 30, 2007 (incorporated by reference to Exhibit 1001 w0 NYSE Euronext's Quarterly Eeport on Form 10-0) filed with the SEC on
Movember 13, 2007).

10.26 Form of Restricted Stock Unit Agreement pursuant to the NYSE Eoronext 2006 Stock Incentive Plan (Bonus) (incorporated by reference to
Exhibit 10.3 to NYSE Evronexts Quarterly Report on Form 10-0) fled with the SEC on May 14, 2008).

10.27 Form of Restricted Stock Unit Agreement pursuant o the NYSE Evronext 2006 Stock Incentive Plan (LTIP) (incorporated by reference to
Exhibit 1004 1o NYSE Euronexts Quarterly Report on Form 10-0) fled with the SEC on May 14, 2008).

10.28 NYSE Euronext Omnibus Incentive Plan (as amended and restated effective October 27, 20000 (incorporated by reference to Exhibit 1033 w
NYSE Eoronext's Annual Report on Form 10-K filed with the SEC on February 28, 2011

10.29 Form of Restricted Stock Unit Agreement Pursuant to the NYSE Evronext Omnibus Incentive Plan (for employees generally) (incorporated by

reference to Exhibit 10.34 w NYSE Euronext's Annual Report on Form 10-K filed with the SEC on February 28, 2001).
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10,30 Form of Restricted Stock Unit Agreement Pursuant to the NYSE Evronext Omnibus Incentive Plan for certain management committes
members) (incorporated by reference o Exhibit 10035 to NY5E Euronext's Annual Report on Form 10-K filed with the SEC on February 28,
2011},

10.31 Form of Restricted Stock Unit Agreement Pursuant to the NYSE Evronext Omnibus Incentive Plan (for non-employee directors) (incorporated
by reference o Exhibit 10036 o NYSE Euronext's Annual Report on Form 10-K filed with the SEC on Febroary 28, 2011).

10,52 Form of Restricted Stock Unit Agreement for Participants in France Pursuant to the NYSE Euwronext Omnibus Incentive Plan (LTIP)
(incorporated by reference to Exhibit 10037 w0 NYSE Euronext's Annual Eeport on Form 10-K filed with the SEC on February 28, 2001).

10.33 Form of Restricted Stock Unit Agreement for Participants in France Pursuant to the WY SE Euronext Omnibus [ncentive Plan { Bonus)
(incorporated by reference to Exhibit 10038 w NYSE Euronext's Annual Report on Form 10-K filed with the SEC on February 28 20110

10.34 Form of U.5. Named Executive Officer Employment Agreement.

10.35 Shareholders’ Agreement relating to Quatar Securities Market dated June 24, 2008 between NYSE Euronext and Quatar Investment Authority
(incorporated by reference to Exhibic 1005 1o NYSE Evronext's Quarterly Report on Form 10-0) filed with the SEC on August 13, 2008).

1036 Form of Phantom Stock Unit Agreement pursuant to the NYSE Evronext 2006 Stock Incentive Plan (incorporated by reference to Exhibit 1001
to WY SE Euronext’s Quarterly Report on Form 10-0) filed with the SEC on November 13, 2008).

10.57 NYSE Group, Inc. Supplemental Executive Retirement Plan, as amended and restated effective December 31, 2008 {incorporated by reference
toy Exhibit 105000 NYSE Euronext's Annual Beport on Form 10-K filed with the SEC on Febroary 27, 2004).

1038 Mew York Stock Exchange. Inc. Capital Accumulation Plan, as amended and restated as of January 1, 2005 (reflecting amendments adopted

through December 31, 2008) (incorporated by reference 1o Exhibit 1051 to NYSE Euronext's Annuval Report on Form 10-K filed wath the SEC
on February 27, 2009).

1059 Mew York Stock Exchange. Inc. ICP Award Deferral Plan, as amended and restated as of January 1. 2005 (reflecting amendments adopted
through December 31, 2008) (incorporated by reference 1o Exhibit 10252 o NYSE Euronext's Annuval Report on Form 10-K filed wath the SEC
on February 27, 2009).

10.40 Mew York Stock Exchange and Subsidiary Companies Supplemental Execative Savings Plan, as amended and restated effective as of January 1.
2008 (incorporated by reference to Exhibit 10,53 10 NYSE Euronext's Annual Report on Form 10-K filed with the SEC on February 27, 200%9).
1041 Amendment Number One o0 New York Stock Exchange and Subsidiary Companies Supplemental Executive Savings Plan, as amended and

restated effective as of January 1. 2008 (incorporated by reference to Exhibit 10054 to NYSE Euronext's Annual Report on Form 10-K filed with
the SEC on February 27, 2009).

1042 Securities Industry Automation Corporation Supplemental Incentive Plan, as amended and restated effective January 1, 2008 (incorporated by
reference to Exhibit 10055 w NYSE Euronext's Annual Report on Form 10-K filed with the SEC on February 27, 2008,
10.43 Clearing Relationship Agreement dated October 30, 2008, between LIFFE Administration and Management and LOCH.Clearnet Limited

(incorporated by reference to Exhibit 10056 w0 NYSE Euronext's Annual Eeport on Form 10-K filed with the SEC on Febroary 27, 2006)_#
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044 Form of Restricted Stock Unit Agreement (Non-Employee Directors) (incorporated by reference to Exhibit 102 w NYSE Euronext's
Quarterly Report on Form 10-0) filed with the SEC on May 11, 2009).
145 Amendment 1o the Shareholders’ Agreement relating to Qatar Securities Market dated June 19, 2008 between NYSE Euronext and Catar
Investment Authority (incorporated by reference to Exhibit 1001 10 NYSE Euronext's Current Report on Form 8-K filed with the SEC on
June 25, 2008,
(et Letter Agreement Dated October 15, 2009 (incorporated by reference to Exhibit 101 w0 NYSE Euronext's Quarterly Report on Form 10-0)
filed with the SEC on November 6, 20097,
1047 Letter Agreement Dated October 15, 2009 (incorporated by reference tw Exhibit 10.2 w WYSE Euronext's Quarterly Report on Form 10-0)
filed with the SEC on Movember 6, 2009,
1048 Employment Agreement by and between Dominigue Cerutti and NYSE Euronext, dated September 7, 2009 (incorporated by reference to
Exhibit 10.75 o NYSE Euronext's Annual Report on Form 10-K filed with the SEC on March 1. 2000).
2 Computation of Ratio of Earnings o Fixed Charges.
2 Subsidiaries.
3 Consent of PricewaterhouseCoopers LLP.
24 Power of Attorney (incorporated by reference to the signature page of this Annual Report on Form 10-K).
311 Rule 13a-140za) Certihication (CEQ).
3.2 RBule 13a-14a) Certification (CFC).
32 Section 1350 Certifications.
1O1.INS XBEL Report Instance Document.

101.5CH XBRL Taxonomy Extension Schema Document.
101.PRE XBEL Taxonomy Presentation Linkbase Document.
101.CAL XBEL Caleulation Linkbase Document.

101.LAB XBRL Taxonomy Label Linkbase Document.

¥ Portions of this exhibit have been omitted pursuant to a reguest for confidential treatment.
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behalf by the undersigned, thereunto duly authonzed.

SIGMATURES

Pursuant to the reguirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report o be signed on its

NYSE Euronext

By:

o DUNCaN L. NIEDEEALER

Mame: Duncan L. Niederaver
Title:  Chief Executive Officer

[hate: February 28, 2012

registrant in their capacities and on the date indicated.

ENOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Duncan L.
Miederauer. Michael 5. Geltzetler and John K. Halvey, and each of them severally, his or her true and lawiul attorneys-in-fact and agents, with full power of
substitution and resubstitution, to sign in his or ber name. place and stead. in any and all capacities, o do any and all things and execute any and all
instruments that such attorney may deem necessary or advisable under the Secunties Exchange Act of 1934 and any rules, regulations and regquirements of the
LS. Securities and Exchange Commission in connection with this Annual Report on Form 10-K and any and all amendments hereto, as fully for all intents
and purposes as he or she might or could do in person, and hereby ratifies and confirms all that said attorneys-in-fact and agents, each acting alone, and his or
her substtute or substitutes, may lowlully do or cause w be done by virtue hereaf.

Pursuant to the reguirements of the Securties Exchange Act of 1934, this report has been signed below by the following persons on behalf of the

Sigmalure

Title

e

J5f DUNCAN L. NIEDERALER

Duncan L. Miederauer
/5 MICHAEL 5. GELTZEILER

Michael 5. Gelteeiler

/5 STEPHANE BIEHLER

Stéphane Biehler

S50 JAR-MICHIEL HESSELS

Jan-Michiel Hessels
5l MARSHALL N, CARTER

Murshall M. Carter
/5 ANDRE BERGEN

André Bergen
/5 ELLYN L. BROWN

Ellyn L. Brown
f5 DOsUNIQUE CERUTTL

Dorminigue Cerutt
A5 PATRICIA M. CLOHERTY

Patncia M. Cloherty

Chuef Executive Ofhicer and Director (Principal Executive Officer)

Group Executive Vice President and

Chief Finuncial Officer
(Principal Financial Officer)
Executive Vice President, Chael

Accounting Officer and Corporate
Controller i Principal Accounting Officer)

Director {Chairmean
Director { Deputy Chairman )
Director
Dhrector
Director

Director
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February 28, 2012
February 28, 2012
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M5 SR GEORGE COx

Sir George Cox
/8 SYLvAIN HEFES

Sylvain Hefes
& Duscan M. MCFARLAND

Duncan M. McFarland
fs JAMES 1 MOCNULTY

James I. McMNulty
S5 RICARDD SALGADD

Ricardo Salgado
/5! ROBERT G. SCOTT

Raobert G. Scott
f50 JACKSON P Tal

Jackson P. Ta
/5 RUMHARD VAN TETS

Rijnhard van Tets
S50 Sk BRIAN WILLIAMSON

Sir Broan Williamson
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Exhibii 3.2

AMENDED AND RESTATED
BYLAWS
OF
NYSE EURONEXT
Incorporated under the Laws of the State of Delaware

Drated as of March 14, 20101

ARTICLE L
OFFICES AND RECORDS

Section 1.1 Registered Office. The registered office of NYSE Euronext (the "Corporation” ) in the State of Delaware shall be established and
maintained at the office of The Corporation Trust Company. lecated at the Corporation Trust Center, 1209 Crange Street, City of Wilmington, County of New
Castle, State of Delaware 19801, and The Corporation Trust Company shall be the registered agent of the Corporation in charge thereof.

Section 1.2, Other Offices. The Corporation may have such other offices, either within or without the State of Delaware, at such places as the Board of

[irectors may from tme o tme designate or as the business of the Corporation may from time (o ime require.

Section 1.3, Books and Records. The books and records of the Corporation may be kept outside the State of Delaware at such place or places as may
from time o time be designated by the Board of Directors.

ARTICLE 11
STOCKHOLDERS

Section 2.1 Annual Meetings. An annual meeting of stockholders for the election of directors, and for such other business s may be stated i the notice
of the meeting, shall be held at such place, either within or without the State of Delaware, and at such time and date as the Board of Directors, by resolution,
shall determine and as set forth in the notice of the meeting. Al each annual meeting, the stockholders entitled 1w vote shall elect a Board of Directors and they
may transact such other corporate business as shall be stated in the notice of the meeting.

Section 2.2, Special Meetings. Special meetings of stockholders may be called at any time by, and only by, (1) the Board of Directors acting pursuant o
a resolution adopted by a majority of the directors, (2) the Chairman of the Board of Directors. (3) the Deputy Chairman of the Board of Directors, (4) the

Chiefl Executive Officer or (5) the Deputy Chief Executive Officer, in each case. to be held at such date, time and place either within or without the State of
Delaware as may be stated i the notice of the meeting.
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Section 2.3, Motice of Meetings. Written notice, stating the place, day and hour of the meeting and the general nature of the business to be considered,
shall be given to each stockholder entitled to vote thereat. at his or her address as it appears on the records of the Corporation, not less than ten (10} days nor
more than sixty (60) days before the date of the meeting, except as otherwise provided herein or required by the Delaware General Corporation Law (the
"DGCL"). IF manled, such notice shall be deemed o have been given when deposited in the United States maul with postage thereon prepand, addressed to the
stockholder at such stockholder's address as 1t appears on the records of the Corporation. Only such business shall be conducted at o special meeting of
stockholders as shall have been brought before the meeting pursuant to the Corporation’s notice of meeting. Any previously scheduled meeting of the
stockholders may be postponed, canceled or adjourned by resolution of the Board of Directors at any ime m advance of the date previously scheduled for
such meeting.

Section 2.4, Quorum and Adjournment. Except as otherwise provided by low or by the Centificate of Incorporation of the Corporation (the "Certificate
of Incorporation”). the holders of & majority of the votes entitled o be cast by the holders of all of the then-outstanding shares of capital stock of the
Corporation entitled 1o vote generally in the election of directors, represented in persan or by proxy, shall constitute a guorum at a meeting of stockholders,
except that when specified business is 1o be voted on by a class or series of stock voting as a class. the holders of a majority of the shares of such class or
series shall constitute a guorum of such class or series for the transaction of such business. The chairman of the meeting or the holders of a majority of the
voles so represented may adjourn the meeting from ome o tme, whether or not there 15 such a quorum. No notice of the tme and place of adjourned meetings
need be given except as required by law. At any such adjourned meeting at which the reguisite amount of stock entitled to vote shall be represented. any
business may be transscted that might have been transacted at the meeting as originally noticed, but only those stockholders entitled to vote at the meeting as
onginally notced shall be enttled 10 vote at any adjournment or adjournments thereol. The stockholders present at a duly called meetng at which a quorom s
present may continue o transact business until adjournment, notwithstanding the withdrawal of enough stockholders o leave less than a guorum.

Section 2.5, Organization. Meetings of stockholders shall be presided over by such person or persons as the Board of Directors may have designated or,
in the absence of such person, the Chairman or Deputy Chairman of the Board of Directors, if any, or in the absence of 2 Chairman or Deputy Chairman of the
Board of Directors by the Chief Executive Officer or Deputy Chief Executive Officer, or in the absence of o Chief Executive Officer or Deputy Chief
Executive Officer by an Executive Vice President, or in the absence of an Executive Yice President. by a chairman chosen at the meeting. A Corporate
Secretary, or in the absence of o Corporate Secretary an Assistant Corporate Secretary. shall act as secretary of the meeting, but in the absence of a Corporate
Secretary and any Assistant Corporate Secretary, the chairman of the meeting may appoint any person o act as secretary of the meeting.

2
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The order of business at each such meeting shall be as determined by the chairman of the meeting. The chatrman of the meeting shall have the nght and
authority o adjourn a meeting of stockholders without a vote of stockholders and o prescribe such rules, regulations and procedures and o do all such acts
and things as are necessary or desirable for the proper conduct of the meeting and are not inconsistent with any rules or regulations adopted by the Board of
Directors pursuant o the provisions of the Certificate of Incorporation, mcluding the establishment of procedores for the mamtenance of order and safety,
limitations on the tme allotted © guestions or comments on the affairs of the Corporation. restrictions on entry o such meeting after the tme prescribed for
the commencement thereof and the opening and closing of the voung polls for each nem upon which a vote 15 to be taken.

Section 2.6, Inspectors of Elections; Opening and Closing the Polls. Prior (o any meeting of stockholders, the Board of Directors, the Chairman of the
Board of Directors, the Deputy Chairman of the Board of Directors, the Chief Executive Officer or the Deputy Chief Executive Officer or any other officer
designated by the Board of Directors shall appoint one or more inspectors, who shall have the powers and duties set forth in Section 231 of the DGCL as
currently in effect or as the same may hereafter be amended or replaced, which inspectors may include individuals who serve the Corporation in other
capacities, including, without limitation, as officers, employees, agents or representatives, to act at such meeting and make a written report thereof and may
designate one or more persons as allernate inspectors to replace any inspector who fails tw act. If no inspector or alternate has been appointed o act or is able
o act at a meeting of stockholders. the chairman of the meeting shall appoint one or more inspectors to act at the meeting. Each inspector, before discharging
hiz or her duties, shall take and sign an oath faithfully o execute the duties of inspector with stnet impartiality and acconding to the best of his or her abilivy
The inspectors shall have the duties prescribed by law. The chairman of the meeting shall fix and announce at the meeting the date and time of the opening
and the closing of the polls for each matter upon which the stockholders will vote at a meeting.

Section 2.7, Young: Proxies. (A) Unless otherwise provided in the Certificate of Incorporation, each stockholder entitled o vote at any meeting of
stockholders shall be entitled w0 one vote for each share of stock held by such stockholder which has voting power upon the matter i guestion. Each
stockholder entitled o vote at a meeting of stockholders may authonze another person or peesons o act for such stockholder by proxy, but no such prosy shall
be voted or acted upon after three years from its date, unless the prosy provides for a longer period. A duly executed proxy shall be irrevocable if it states that
it is rrrevocable and if, and only as long as, 015 coupled with an interest sufficient in law to support an irrevocable power, regardless of whether the interest
with which 1t 15 coupled 15 an mterest in the stock itsell or an interest i the Corporation generally. A stockholder may revoke any proxy that is not irrevocable
by attending the meeting and voting in person or by filing an instrument in writing reveking the proxy or another duly executed proxy bearing a later date with
a Corporate Secretary. Voling at meetings of stockholders need not be by written ballot unless so directed by the chairman of the meeting or the Board of
Directors.

(B) Except as otherwize provided in this Section 2.7, and subject to Section 3.2 of these Bylaws (unless such Section is suspended or has become
voud and of no force and effect as

-5
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provided for under Section L1 of these Bylaws), each director shall be elected by the vote of the majonty of the voles cast with respect to that
director’s election at any meeting for the election of directors at which a gquorum is present, provided that if, as of the last date by which stockholders of
the Corporation may submit notice o nominate a person for election as o director pursuant to Section 2,10 of these Bylaws or pursuant to any rule or
regulation of the SEC, the number of nominees exceeds the number of directors to be elected (o "Contested Election”), the directors shall be elected by
the vote of a plurality of the votes cast. For purposes of this Section 2.7, a majority of votes cast shall mean that the number of votes cast “for” a
directors election exceeds the number of votes cast "against” that director's election (with "abstentions” not counted as a vote cast etther "for” or
“aguinst” that director's election). In all other matters, unless otherwise required by law, the Certificate of Incorporation or these Bylaws, o majonty of
the vites cast for or against the matter at the meeting by stockholders entitled to vote on the subject matter shall be the act of the stockholders. Wherne a
separate vote by class or classes 15 reguired, the affirmative vote of the holders of a majonity (or, in the case of a Contested Election, a plurality) of the
voles cast for or against the matter al the meeting by stockholders in that class or classes entitled to vole on the subject matter shall be the act of such
cluss or clusses, except as otherwise required by law, the Centificate of Incorporation or these Bylaws.

(C) In the event an imcumbent director fails to receive a majority of the votes cast in an election that 15 not a Contested Election, such director
shall tender his or her resignation o the Nominating and Governance Committee of the Board of Directors, or such other committee designated by the
Board of Directors pursuant to Section 4.1 of these Bylaws, and such Committee shall make a recommendation to the Board of Directors as to whether
o accept or reject the resignation of such incumbent director, or whether other action should be taken. The Board of Directors shall act on the
recommendation of such Committes, and publicly disclose (hy a press release and filing an appropriate disclosure with the SEC) its decision regarding
the tendered resignation and the rationale behind the decision promptly and inany event within 90 days following certification of the election results,
Any director who tenders s or her resignation pursuant to this Section 2.7{c) shall not participate in the Nominating and Governance Commutiee
recommendation or Board of Directors action regarding whether to accept the tendered resignation. If each member of the Nominating and Governance
Committee fails to receive a majority of the votes cast in the same election (that 1s not @ Contested Election), then the independent directors whao
recerved a majority of the voles cast in such election shall appomt o commitiee among themselves o consider the tendered resignation and recommend
to thee Board of Directors whether to accept it. However. il the only directors who received a majority of the votes cast in such election constitute three
or fewer directors, all directors may participate in the action regarding whether w accept the tendered resignation.

(D) If the Board of Directors accepts a director’s resignation pursuant to this Section 2.7, or if o nominee for director is not elected and the
nominee is not an incumbent director, then the Board of Directors may fill the resulting vacancy pursuant o Section 3.6 of these Bylaws and Article VI
Section & of the Certficate of Incorporation or may decrease the size of the Board of Directors pursuant o the provisions of Section 3.1 of these Bylaws
and Article VI, Section 3 of the Certificate of Incorporation.
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Section 2.8, Stockholders Becord Date. In order that the Corporation may determine the stockholders entitled to nobiee of or to vole at any meeting of
stockholders or any adjournment thereof or entitled o receive payment of any dividend or other distribution or allotment of any nghts, or entitled (o exercise
any rights i respect of any change, conversion or exchange of stock or for the purpose of any other lawful action, the Board of Directors may, except as
otherwise reguired by the DGCL, fix a record date, which record date shall not precede the date upon which the resolution fixing the record date 15 adopted by
the Board of Directors and which record date: (1) in the case of determination of stockholders entitled to vote at any meeting of stockholders or adjournment
thereof, shall, unless otherwise reguired by law, not be more than sixty nor less than ten days before the date of such meeting and (2) in the case of any other
action, shall not be more than sixty days prior o such other action. If no record date is fixed: (1) the record date for determining stockholders entitled to nobice
of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on which notice s given, or, if notice is waived, at
the close of business on the day next preceding the day on which the meetng 15 held and (2) the record date for determining stockholders for any other
purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution relating thereto, A determination of stockholders of
record entitled to notice of or o vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the Board of
Directors may fix a new record date for the adjourned meeting.

Section 2.9, List of Stockholders Entitled o0 Vote. A complete list of the stockholders entitled to vote at the meeting. arranged in alphabetical order,
with the address of each, and the number of shares held by each, shall be open to the exammation of any stockholder, for any purpose germane to the meeting,
during ordinary business hours, for a pericd of at least ten days prior to the meeting. at the principal place of business of the Corporation or at such other
location as specified in the notice of the meeting. The list shall alse be produced and kept at the time and place of the meeting during the whole tme thereof,
and may be inspected by any stockholder who s entitled 1o be present.

Recuon 210, Advance Motice of Stwockholder Mominees for Director and Other Swockholder Proposals.

(4) Annual Meetings of Stockholders.

(1) Mominations of persons for election to the Board of Directors of the Corporation and the proposal of business to be considered by the
stockholders may be made at an annual meeting of stockholders (a) pursuant to the Corporation’s notice of meeting. (b) by or at the direction of
the Board of Directors or (c) by any stockholder of the Corporation who was o stockholder of record at the time of giving of notice provided for
i this Section 2,10, who 15 entitled to vote at the meeting and who complies with the notice procedures set forth 1 this Section 2,10,

(2) For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to clause () of paragraph
(ALY of this Section 2,10, the stockholder must have given tmely notice thereof in wnting to the Secretary of the Corporation and such other
business must otherwise be a proper matter for
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stockholder sction. For nomimnations, such notice must include the documentation necessary o determine whether the nominee 15 o U5, Person or
a European Person as of the date of such notice. To be timely. a stockholders notice shall be delivered to the Secretary at the principal executive
offices of the Corporation not later than the close of business on the 9th duay nor earlier than the close of business on the 120th day prior wo the
first anniversary of the preceding year's annual meeting; provided, however, that in the event that the date of the annual meeting 15 more than 30
duys before or more than 60 days after such anniversary date. notice by the stockholder to be timely must be so delivered not earlier than the
close of business on the 120th day prior to such annual mesting and not later than the close of business on the later of the S0th day prior o such
annual meeting or the 10th day following the day on which public announcement of the date of such meeting 15 first made by the Corporation. In
no event shall the public announcement of an adjournment of an annual meeting commence a new time period for the giving of a stockholder's
notice as described above. Such stockholder's notice shall set forth (a) as w each person whom the stockholder proposes 1o nomimate for election
or reelection as a divector all information relating to such person that 15 required o be disclosed in solicitations of proxies for election of directors
in an election contest, or s otherwise reguired. ineach case pursuant o Begulation 14A under the ULS. Secunties Exchange Act of 1934, as
amended (the “Exchange Act”) and Rule 14a-11 thereunder (including such person’s written consent to being named in the proxy statement as a
nominee and to serving as a director if elected); (h) as o any other busmess that the stockholder proposes to bring before the meeting, a brief
descrption of the business desired to be brought before the meeting, the reasons for conducting such business at the meeting and any material
interest in such business of such stockholder and the beneficial owner, if any, on whose behalf the proposal 15 made; and (c) s 1o the stockholder
giving the notice and the benehicial owner, if any. on whose behalfl the nomination or propozal is made (1) the name and address of such
stockholder, as they appear on the Corporation's books, and of such beneficial owner and (i) the class amd number of shares of the Corporation
which are owned benefictally and of record by such stockholder and such beneficial owner.

(3) Motwithstanding anything in the second sentence of paragraph (AM2) of this Bylaw to the contrary, in the event that the number of
directors o be elected to the Board of Directors of the Corporation is increased and there 15 no public announcement by the Corporation naming
all of the nominees for director or specifving the size of the mcreased Board of Directors at least 70 days prior to the first anniversary of the
preceding year's annual meeting. a stockholders notice reguired by this Bylaw shall also be considered timely, but only with respect to nominees
for any new positions created by such increase, if it shall be delivered to the Secretary at the principal executive offices of the Corporation not
later than the close of business on the 10th day following the day on which such public announcement 15 first made by the Corporation.

(B) Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have been brought
before the meeting pursuant to the Corporation’s notice of meeting. Nomimations of persons for election o the Board of Directors may be made at a
special meeting of stockholders at which directors are to be elected pursuant to the Corporation's notice of meeting (1) by or at the direction of the
Board
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of Directors or (2) provided that the Board of Directors has determined that directors shall be elected at such meeting, by any stockholder of the
Corporation who is a stockholder of record at the ime of giving of notice provided for in this Bylaw, who shall be entitled to vote at the meeting and
who complies with the notice procedures et forth in this Bylaw. In the event that the Corporation calls a special meeting of stockholders for the
purpose of electing one or more directors to the Board of Directors, any such stockholder may nomimate a person or persons (as the case may be), for
election to such position(s) as specified in the Corporation's notice of meeting, if the stockholder's notice required by puragraph (A)2) of this Bylaw
shall be delivered to the Secretary at the principal executive offices of the Corporation not earlier than the close of business on the 120th day prior 1o
such special meeting and not later than the close of business on the later of the 90th day prnor to such special meeting or the tenth day following the day
on which public announcement 1= first made of the date of the special meeting and of the nominees proposed by the Board of Directors tw be clected at
such meeting. In no event shall the public announcement of an adjournment of a special meeting commence a new tme period for the giving of o
stowckholder's notice as desenibed above.

(C) General.

(1) Only such persons who are nominated in accordance with the procedures set forth in this Bylaw shall be eligible o serve as directors
and only such business shall be conducted at a meeting of stockholders as shall have been brought before the meeting in accordance with the
procedures set forth m this Bylaw. Except as otherwise provided by law, the chairman of the meeting shall have the power and duty o determine
whether a4 nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with
the procedures set forth in this Bylaw and, if any proposed nomination or business is not in compliance with this Bylaw, w declare that such
defective proposal or nomination shall not be presented for stockholder action and shall be disregarded.

(2) For purposes of this Bylaw, "public announcement” shall mean disclosune in o press release reported by the Dow Jones News Service,
Associated Press or comparable national news service or ina document publicly filed by the Corporation with the US. Securities and Exchange

Commission (the "SEC") pursuant to Section 13, 14 or 15(d) of the Exchange Act

(3) Motwithstanding the foregoing provisions of this Bylaw, a stockholder shall also comply with all applicable requirements of the
Exchange Act and the rules and regulations thereunder with respect to the matters set forth m this Bylaw. Nothing i this Bylaw shall be deemed
to affect any rights (a) of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Bule 14a-8 under the
Exchange Act or (b} of the holders of any senes of Preferred Stock o elect directors under specified circumstances.

Section 2.11. No Stockholder Action by Written Consent. Subject to the nghts of the holders of any seres of Preferred Stock with respect to such series
of Preferred Stock, any action required or permitted o be taken by the stockholders of the Corporation must be effected at a duly called annual or special
meeting of stockholders of the Corporation and may not be effected by any consent in writing by such stockholders.

_T.
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ARTICLE ML
BOARD OF DIRECTORS

Section 3.1, General Powers. The business and affairs of the Corporation shall be managed by or under the direction of the Board of Directors. The
number of directors on the Board of Directors shall be fixed and changed from time o tme exclusively by the Board of Directors pursuant to a resolution
adopted by two-thirds of the directors then in office. In addition to the powers and authorities expressly conferred upon them by these Bylaws, the Board of
Directors may exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of Incorporation ar
by these Bylaws required (o be exercised or done by the stockholders. A director need not be a stockholder.

Secton 2.2, Certain Cualilications for the Board of Directors.

(4) In any election of directors, and subject to Section 3.4 of these Bylaws, the nominees whom shall be elected to the Board of Directors shall be
nominees who receive the highest number of votes such that, immediately after such election, (1) U5, Persons as of such election shall constitute at
least half of. but no more than the smallest number of directors that will constitute a majority of, the directors on the Board of Directors, and
{2} European Persons as of such election shall constitute the remainder of the directors on the Board of Directors. Any nomines who is not elected in
accordance with this Section 3.2(A) of these Bylaws shall not be qualified w serve as a director and therefore shall not be elected 1o serve as a director.
A "Europesn Person” shall mean, as of the date of his or her most recent election or appointment as a director, any person whose domicile as of such
date 15 and for the immediately preceding twenty-four (24) months shall have been a country in Europe. A& "ULS. Person” shall mean, as of the date of
his or her most recent election or appomtment as a director any person whose domicile as of such date 15 and for the immediately preceding twenty-four

{24 months shall have been the United States.

(B) For each meeting of stockholders at which directors are elected, the Nominating and Governance Committes of the Board of Directors shall
nominate, and the Board of Directors shall propose, a slate of directors who, if elected, would meet the reguirements of Section 3.2(A) of these Bylaws.

(C) In the event that Section 3.2(A) shall be suspended or become void pursuant to Section 10 L1GA) or 10ULIUE), then (in the case of a
suspension as provided for under Section 1L11HA). only so long as such suspension shall remain in effect) the number of directors on the Board of
Diirectors shall be fixed from time to ime pursuant © a resolution adopted by a majority of the directors then in office.

Section 2.3, Certain Qualihcations for the Chairman and Chiefl Executive Officer. Enther (1) the Chatrman of the Board of Directors shall be a US.
Person and the
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Chief Executive Officer shall be a European Person, in each case, as of the most recent election of directors, or (2) the Chairman of the Board of Directors
shall be a European Person and the Chiel Executive Officer shall be a ULS. Person, in each case, as of the most recent election of directors.

Section 3.4, Independence Reqguirements. At least three-fourths of the members of the Board of Directors shall satisfy the independence requirements
for directors of the Corporation, as modified and amended by the Board of Directors from tme to time. The Chief Executive Officer of the Corporation and
Deputy Chief Executive Officer may be members of the Board of Directors, The Chiefl Executive Officer and Deputy Chief Executive Officer and any other
directors who do not satisfy the independence requirements shall be recused from acts of the Board of Directors, whether it is acting as the Board of Directors
or a4 a committee of the Board of Directors, with respect to acts of any committes of the Board of Directors that 1= required to be comprized solely of directors
that satisfy the independence requirements of the Corporation, as modified and amended by the Board of Directors from time to tme.

Section 3.5, Election; Term of Office; Resignation. Each director shall hold office until his or ber successor is elected and gqualified or untl his or her
earlier resignation or removal. Any director may resign ab any tme upon written notice o the Board of Directors. Such resignation shall take effect at the ime
specified therein (and if no ime be specified. at the time of its receipt by the Board of Directors) and unless otherwise specified therein no scceptance of such
resignation shall be necessary to make it effective.

Section 3.6 Yacancies. Any vacancy on the Board of Directors resulting from death, retirement, resignation, disgualification or removal from office or
other cause, as well as any vacancy resulting from an imcrease in the number of directors which oceurs between annoal meetings of the stockholders at which
directors are elected. shall be filled only by a majority vote of the remaining directors then in office, though less than a guorum, or by the sole remaining
director (and not by stockholders, unless there shall be no remaining directors), upoen the recommendation of the Nominating and Governance Committee of
the Board of Directors. IF a vacancy results from the death, retirement. resignation, disqualification or removal from office of a U5, Person or European
Person as of the most recent election of directors, then the director chosen to [l such vacancy shall be a U5, Person or European Person, respectively. as of
the date of the appointment of such person as a director. If one or more vacancies shall result from an increase in the number of directors between annual
meetings of the stockholders at which directors are elected, then such vacancies shall be Glled by a majority vole of the remaming directors then in office;
prowided that. after filling any such vacancy, (1) U8, Persons as of the date of their most recent election or appointment as a director shall constitute at least
half of, but no more than the smallest number of directors that will constitute a majority of. the directors on the Board of Directors, and (2) European Persons
as of the date of their most recent election or appointment as a director shall constitute the remamder of the directors on the Board of Directors. The directors
chosen to fill any vacancies shall hold office for a term expiring at the end of the next annual meeting of stockholders, but shall continue 10 serve despite the
expiration of the director's term until his or her successor shall have been elected and gualified. No decrease in the number of directors constituting the Board
of Durectors shall shorten or eliminate the term
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of any mcumbent director. Whenever the holders of any class or classes of stock or senes thereof are entitled by the Certificate of Incorporation to elect one or
more directors, vacancies and newly created directorships of such class or classes or series may be filled by, and only by, a majority of the directors elected by
such class or clusses or senes then in office, or by the sole remaining director so elected. If the office of any director becomes vacant and there are no
remaiming directors, the stockholders, by the affirmative vote of the holders of shares constituting a majornty of the voling power of the Corporation, at a
special meeting called for such purpose, may appoint any qualified person to il such vacancy.

Section 3.7, Bemoval. Subject to the rights of the holders of any series of Preferred Stock with respect to such series of Preferred Stock, any director, or
the entire Board of Directors, may be removed from office at any time, with or without cause. by the holders of a majonity of the votes entitled o be cast by
the holders of the then-outstanding shares of the Corporation’s capital stock entitled 10 vote i an election of directors, voting together as a single class.

Section 3.8, Meetings. The newly elected directors may hold their first meeting for the purpose of orgamzation and the ransaction of business, if a
quorum he present, immediately after the annual meeting of the stockholders; or the ime and place of such meeting may be fixed by consent of all the
Directors. Regular meetings of the Board of Directors may be held without notice at such places and times as shall be determined from tme to time by
resolution of the Board of Directors. Regular meetings of the Board of Directors shall be held with substantially equal frequency in the United States and
Europe. Special meetings of the Board of Directors may be held at any time or place within or without the State of Delaware whenever called by a Chairman
of the Board, the Deputy Chairman of the Board. the Chief Executive Officer, Deputy Chiel Executive Officer or a majority of the directors then in office. and
shall be held at such place or places as may be determined by the Board of Directors.

Section 3.9, Notice. Motice of any special meeting of directors shall be given o each director at his business or residence inowriting by hand delivery,
first-class or overnight mail or counter service, facsimile transmizsion, email or other electronic transmission or orally by telephone not later than twenty-four
{24} hours prior to such meeting. I mailed by first-class mail. such notice shall be deemed adequately delivered when deposited in the United States mails so
addressed, with postage thereon prepaid. at least four (4) days before such meeting: provided, that, any notice sent by ULS. mail 10 an address outside of the
United States will also be sent by overnight mail or couner service to such director. If by overnight mail or couner service, such notice shall be deemed
adeguately delivered when the notice is delivered to the overnight mail or courier service company at least twenty-four (24) hours before such meeting;
prowided. that, any notice sent by US. mail to an address outside of the United States will also be sent by overnight mail or couner service tw such director. IF
by facsimle transmussion, emal or other electronic ransmission, such notice shall be deemed adequately delivered when the notice is transmitted at least
twenty-Tour (24) hours before such meeting. If by welephone or by hand delivery., the notice shall be given at least twenty-four (24) hours prior (o the time set
for the meeting. Meither the business to be transacted at, nor the purpose of, any regular or special meeting of the Board of Directors need be specified in the
notice of such meeting. A meeting may be held at any ome withoot notice of all the directors are present or if those not present warve notice of the meeting in
accordance with Section 103 of these Bylaws.
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Section 3,10 Parbicipation in Meetings by Conference Telephone Permitted. Members of the Board of Directors, or any commitiee designated by the
Board, shall be entitled 10 participate in a meeting of the Board or of such committee, as the case may be, by means of conference telephone or similar
communications equipment by means of which all persons participating in the meeting can hear each other, and participation m a meeting pursuant o this

Bylaw shall constitute presence in person at such meeting.

Section 3,11, Quorum: Vote Required for Action. At each meeting of the Board of Directors, a whole number of directors equal w at least a majority of
the total number of directors constituting the entire Board of Directors (including any vacancies) shall constitute a guorum for the transaction of business. The
vole of a majority of the directors present at a meeting at which a guorum is present shall be the act of the Board unless the Certificate of Incorporation or
these Bylaws shall regquire o vote of a greater number. The directors present at a duly organized meeting may continue to transact business until adjournment,
notwithstanding the withdrawal of enough directors (o leave less than a guorum. In case at any meeting of the Board a guorum shall not be present. the
members or a majority of the members of the Board present may adjourn the meeting from time o time until 2 guorum shall be present.

Section 3,12, Organization. Meetings of the Board of Directors shall be presided over by the Chairman of the Board of Directors, if any, or in the
ahzence of a Chairman of the Board of Directors, by the Deputy Chairman of the Boand, or in the absence of both the Chatrman and the Deputy Chairman of
the Board, a chairman chosen at the meeting; provided, bowever, that, if the Charrman of the Board of Directors or Deputy Chatrman of the Board of
Directors is also the Chief Executive Officer or Deputy Chief Executive Officer. he or she shall not participate in executive sessions of the Board of Directors.
If the Chairman of the Board of Directors 15 not the Chief Executive Officer or Deputy Chief Executive Officer, he or she shall act as a laison officer between
the Board of Directors amd the Chiel Executive Officer and Deputy Chief Executive Officer. A Corporate Secretary, or in the absence of a Corporate
Secretary an Assistant Corporate Secretary. shall act as secretary of the meeting, but in the absence of a Corporate Secretary and any Assistant Corporate
Secretary the chairman of the meeting may appoint any person 1o act as secretary of the meeting.

Section 3,13, Action by Directors Without a Meeting. Any action required or permitted to be taken at any meeting of the Board of Directors, or of any
committee thereol, may be taken without a meeting if all members of the Board or of such commitiee, as the case may be. then in office consent thereto in
writing or by electronic transmassion, amd the writing or writings or electronic transmission or transmissions are filed with the minutes of proceedings of the
Board or committee.

Section 3. 14, Compensation of Directors. Dinectors may be paid such compensation for their services and such reimbursement for expenses of
attendance al meetings as the Board of Directors may from time to tme determine. No such payment shall preclude any director from serving the Corporation
or any of its parents or subsidiaries m any other capacity and receiving compensation for such service.

EFTA01113261



Section 215, Considerations of the Board.

(4) In discharging his or her responsibilities as a member of the Board, each director also must, w the fullest extent permitted by applicable law,
take into consideration the effect that the Corporation's actions would have on the ability of:

(1) the European Market Subsidiaries wo carry out their responsibilities under the European Exchange Regulations as operators of European
Regulated Markets;

(2) the U5, Regulated Subsidiaries to carry out their responsibilities under the Exchange Act; and

(3) the U5 Regulated Subsidianes, NYSE Group, Inc. ("NYSE Group”) (if and to the extent that NYSE Group continues to exist as a
separate entity ) and the Corporation (a) 0 engage in conduct that fosters and does not interfere with the ability of the ULS. Regulated
Subsidianes, NYSE Group (1f and to the extent that NYSE Group continues o exist as a separate entity ) and the Corporation o prevent
fraudulent and manipulative acts and practices in the securities markets; (b} to promote just and eguitable principles of trade in the secunties
markets; (c) o foster cooperation and coordination with persons engaged in regulating, clearing, settling, processing information with respect to,
and facilitating transactions in securities; (d) o remove impediments to and perfect the mechanisms of a free and open market in securities and a
LS. nutional secunities market system; and () in general, o protect imvestors and the public mterest.

(B) In discharging his or her responsibilities as a member of the Beard or as an officer or employee of the Corporation. each such director, officer
or employes shall (1) comply with the T8, federal securities laws and the rules and regulations thereunder, (2) comply with the European Exchange
Fegulations and the rules and regulations thereunder. (3 ) cooperate with the SEC. (4) cooperate with the European Regulators, (5) cooperate with the
U5, Regulated Subsidiaries pursuant to and, to the extent of, their regulatory authority and (6) cooperate with the Buropean Market Subsidianes
pursuant to and, to the extent of, their regulatory authorty.

(C) Mothing in this Section 3.15 shall create any duty owed by any director. officer or employee of the Corporation to any Person o consider. or
afford any particular weight w, any of the foregoing matters or o himit his or her consideration to the foregong matters. Mo employee, former
employee, beneficiary. customer, creditor, community or regulatory authonty or member thereol shall have any rights against any director, officer or
employee of the Corporation or the Corporation under this Section 3.15.
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ARTICLEIV.
COMMITTEES

Section 4. 1. Committees of the Board of Directors. The Board of Directors may from time to tme designate one or more commitiees of the Board of
Directors. with such lawfully delegable powers and duties as it thereby confers. to serve at the pleasure of the Board of Directors and shall, for those
commitiees and any others provided for herein, elect a director or directors (o serve as the member or members, designating, i it desires, other directors as
alternate members who may replace any absent or disqualified member ot any meeting of the committee. In the absence or disqualification of any member of
any committes and any alternate member in his or her place, the member or members of the commttee present at the meeting and not disgqualified from
volting, whether or not he or she or they constitute a guorum, may by unanimous vote appoint another member of the Board of Directors to act at the meeting
in the place of the absent or disqualified member. Subject to the requirements of Section 4.4 of these Bylaws {unless such section has been suspended or
become vord and of no force and effect as provided for under Section 10011 of these Bylaws), the Board of Directors shall have power at any time to il
vacancies in, o change the membership of, or w0 dissolve any such committee. Nothing herein shall be deemed to prevent the Board of Directors from
appointing one or more commitiees consisting m whole or inopart of persons who are not directors of the Corporation; provided, however, that no such
commitiee shall have or may exercise any authority of the Board of Directors.

Section 4.2, Committee Procedures. Each commitiee may determine the procedural rules for mesting and conducting its business and shall sct in
accordance therewith, except as otherwise provided herein or required by law. A majority of any committee may fix the time and place of its meetings, unless
the Board of Directors shall otherwise provide. Adeguate provision shall be made for notice of such meetings o be given to members of the committees.

Section 4.3, Committee Rules. Unless the Boand of Directors otherwise provides, each committee designated by the Board may adopt., amend and
repeal rules for the conduct of its business. In the absence of a provision by the Board or a provision in the rules of such commitiee to the contrary, a majority
of the entire authonzed number of members of such committee shall constitute a gquorum for the transaction of business unless the committee shall consist of
one (1) or two (2) members, in which event one (1) member shall constitute a guorum. The vote of a majority of the members present at a meeting at the tme
of such vole if a quorum is then present shall be the act of such committee. Action may be aken by any committes without a meeting if all members thereof
consent thereto i writing or by electronic transmission, and the writing or wntings or electronic ransmission or ransmissions are fled with the minutes of
the proceedings of such committee. Such filing shall be in paper form if the minutes are maimtained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 4.4, Nominating and Governance Committee. The Nominating and Governance Committee of the Board of Directors shall be comprised of an
equal number of U5, Persons (as determined as of thewr most recent election or appointment as directors) and European Persons (as determined as of ther

muost recent election or appointment as directors).
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ARTICLE V.

OFFICERS: EMPLOYEES

Section 5.1, Officers and Chairmen; Election or Appointment. The Board of Directors shall take such action as may be necessary from time to tme to
ensure that the Corporation has such officers as ane necessary, under this Section 5.1 of these Bylaws and the DGCL as currently in effect or as the same may
hereafter be amended. w0 enable it w sign stock certificates. In addition. the Board of Directors at any time and from time o ome may elect (1) a2 Chairman of
the Board of Directors from among its members, (2) a Deputy Chairman of the Board of Directors from among its members, (5) a Chiel Executive Officer, a
Deputy Chief Executive Officer, one or more Presidents andfor one or more Chief Financial Officers, (45 one or more Execative Vice Presidents, one or more
Corporate Secretaries andfor (5) one or more other officens, in the case of each of (1), (2), (3). (4) and (5) if and o the extent the Board deems desirable. The
Board of Directors may give any officer such further designations or alternate ttles as it considers desirable. In addition, the Board of Directors at any time
and from time to bme may authoriee any officer of the Corporation to appomt one or more officers of the kind described in clauses (4) and (5) above. Any

number of offices may be held by the same person and directors may hold any office unless the Certificate of Incorporation or these Bylaws otherwise
prowide.

Section 5.2, Term of Office: Resignation; Bemoval: Yacancies. Unless otherwise provided in the resolution of the Board of Directors electing or
authorizing the appointment of any officer, each officer shall hold office uninl his or her successor 1= elected or appointed and qualified or unul his or her
earlier resignation or removal. Any officer may resign at any tme upon written notice to the Board or w such person or persons as the Board may designate.
Such resignation shall take effect at the time specified therein, and unless otherwise specified therein no scceptance of such resignation shall be necessary to
make it effective. The Board may remove any officer with or without cause at any time. Any officer authorized by the Board to appoint a person to hold an
office of the Corporation may also remove such person from such office with or without cause at any tme. unless otherwise provided in the resolution of the
Board providing such anthorization. Any vacancy ocourring in any office of the Corporation by death, resignation, removal or otherwise may be filled by the
Board at any regular ar special mesting or by an officer authonzed by the Board o appoint a person to hold such office.

Section 5.3, Powers and Duties. The officers of the Corporation shall have such powers and duties in the management of the Corporation as shall be
stated in these Bylaws or in a resolubion of the Boand of Directors which s not inconsistent with these Bylaws and. to the extent not so stated, as generally

pertain to their respective offices, subject w the control of the Board. The Board may require any officer, agent or employee (o give security for the faithful
performance of his or her duties.
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ARTICLE VL
STOCK CERTIFICATES AND TRANSFERS

Section 6. 1. Centificates; Uncertificated Shares. The shares of stock in the Corporation shall be represented by cerificates; provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some or all of any or all classes or senes of its stock shall be uncertificated shares.
Any such resolution shall not apply to any such shares represented by a certificate theretofore issued until such certificate is surrendered (o the Corporation. IF
shares of stock in the Corporation are certificated, any signature on such certificates may be a facsimile. In case any officer, transfer agent or registrar who has
signed or whose facsimile signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such certifcate 15
issued, it may be issued by the Corporation with the same effect as if such person were such officer, transfer agent or registrar at the date of ssue. Certificates
representing shares of stock of the Corporation may bear such legends regarding restnictions on transfer or other matters as any officer or officers of the
Corporation may determine to be appropriate and L ful.

If the Corporation 15 authonzed o ssue more than one class of stock or more than one senes of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or series thereof and the gualifications or restrictions of such preferences andiéor
rights shall be set forth in full or summarnzed on the face or back of the certificate which the Corporation shall issee 1o represent such class or series of stock,
prowided that, except as otherwise required by law, in lieo of the foregoing requirements, there may be set forth on the face or back of the certificate which the
Corporation shall issue (o represent such class or series of stock a statement that the Corporation will furnish without charge 1o each stockholder who so
requests the powers, designations, preferences and relative, panticipating, optional or other special rights of such class or series of stock and the gualifications,
limitations or restrictions of such preferences andfor nights. Within a reasonable time afier the 1ssuance or transfer of uncertiificated shares of any class or
series of stock, the Corporation shall send to the registered owner thereol a written notice containing the information reguired by law to be set forth or stated
on certificates representing shares of such class or series or a statement that the Corporation will furnish without charge to each stockholder who so neguests
the powers, designations, preferences and relative, participating, optional or other special nghts of such class or senes and the gualifications, hmitations or
restrictions of such preferences andfor rights.

Except as otherwise expressly provided by law, the nghts and obligations of the holders of wncertificated shares and the nghts and ohligations of the
holders of certificates representing stock of the same class and series shall be identical.

Section 6.2, Lost, Stolen or Destroyed Stock Centificates; Issuance of New Certificates. No certificate for shares of stock in the Corporation shall be
issued in place of any certificate alleged to have been lost, destroyed or stolen. except on production of such evidence of such loss, destruction or theft and on
delivery to the Corporation of a bond of imdemnity in such amount, upon such terms and secured by such surety, as the Board of Directors or any financial
officer may in its or his discretion reguire.
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Section 6.3, Transfer of Shares. The shares of stock of the Corporation shall be transferable only upon its books by the holders thereof in person or by
their duly authorized attorneys or legal representatives, and upon such transfer the old certificates shall be surrendered 1o the Corporation by the delivery
thereaf to the person in charge of the stock and transfer books and ledgers, or 1o such other person as the Board of Directors may designate, by whom they
shall be cancelled. and new certificates shall thereupon be 1ssued. A record shall be made of each transfer and whenever a transfer shall be made for collateral
security, and not absclutely, it shall be so expressed in the entry of the transfer.

ARTICLE VIL
JURISDICTION

Section 7.1. Submission to Junsdiction of U.S. Counts and the SEC. The Corporation, its directors and officers, and those of its employees whose
principal place of business and residence is outside of the United States shall be deemed w irrevocably submit to the jurisdiction of the U5, federal
courts and the SEC for the purposes of any suil. action or procesding pursuant to the US. federal secunties laws and the rules and regulations
thereunder. commenced or initiated by the SEC arising out of, or relating to, the activities of the U.5. Regulated Subsidianies (and shall be deemed o
agres that the Corporation may serve as the U5, agent for purposes of service of process in such suit, action or proceeding ), and the Corporation and
each such director, officer or employee, in the case of any such director, officer or employvee by virtue of his acceptance of any such position, shall be
deemed to waive, and agree not e assert by way of motion, as a defense or otherwise in any such suit, action or proceeding, any claims that it or they
are not personally subject w the junsdiction of the SEC. that such suit, action or proceeding 15 an mconvenient forum or that the venue of such suit,
action or procesding is improper, or that the subject matter thereof may not be enforced inoor by such courts or agency.

Section 7.2 Submission to Junsdiction of European Begulators. The Corporation, s directors and officers and employees shall be deemed 1o
irrevocably submit to the jurisdiction of the European Regulators and to courts in the capital city of the country of each such regulator for the purposes
of any suit, action or proceeding pursuant te the European Exchange Begulations and the rules and regulations thereunder, commenced or initiated by
the European Regulators ansing out of, or relating to, the activities of the European Market Subsidiaries, and the Corporation and each such director,
officer or employee, in the case of any such director, officer or employee by virtue of his acceptance of any such position, shall be deemed o waive,
and agree not 1o assert by way of motion, as a defense or otherwise in any such suit. sction or proceeding, any claims that it or they are not personally
subject o the junsdiction of the Evropean Regulators, that such suit, action or proceeding 15 an inconvenient forum or that the venue of such swit, action
or proceeding is improper. or that the subject matter thereof may not be enforced in or by such courts or regulator.

Section 7.3, Certaun Delinibions.

(4) "Euromext Colleye of Repulators™ means (1) the Committee of Chairmen of the French Financial Market Authonty (Autoné des Marchés
Financiers ), the Metherlands
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Authority for the Financial Markets {Autonteit Financiele Markien). the Belgion Banking, Finance, and Insurance Commission { Commission Bancaire,
Financiére, et des Assurances), the Portugoese Securities Market Commission (Comissio do Mercado de Valores Mobilidrios — CMY M), and the UK.
Financial Services Aothority (FSA), pursuant 1o the Memoranda of Understanding, dated March 3, 2003 and March 22, 2000, and (2) 2 successor body
thereto created to include a European Regulator that regulates a European Market Subsidiary.

(B) "European Exchange Regulations" shall mean (1) laws providing for the regulation of secunties exchanges in France, the Netherlands,
Belgium, Portugal and the United Kingdom and (2) following the formation or acguisiion by Evronext NV, ("Euronext” ) of any European Regulated
Market not owned and operated by Euronext as of 3:00am Eastern Daylight Time on Apnl 4, 2007 (the "Effective Time"). laws providing for the
regulation of securities exchanges i the junsdiction in which such Evropean Regulated Market operates; provided that (a) the formation or scguisition
of such European Regulated Market shall have been approved by the Board of Directors of the Corporation and (h) the junsdiction i which such
European Regulated Market operates is represented in the Evronext College of Regulators.

() "European Resulated Market” means each “regulated market” (as defined by the European Directive on Markets in Financial Instruments
2004439 EC) in Europe that (1) is owned and operated by Euronext and was owned and operated by Euronext as of the Effective Time; or (2) 15 formed
or acquired by Euronext after the Effective Time: provided that. in the case of clause (2), the formation or seguisition of such European Regolated
Market shall have been approved by the Board of Directors of the Corporation and the junsdiction in which such European Regulated Market operates
is represented in the Euronext College of Regulators.

(D) "European Regolator” shall mean any of the Euronext College of Regulators, the Dutch Minister of Finance, the French Minister of the
Economy, the French Financial Market Authority (Autonté des Marchés Financiers), the Netherlands Authority for the Financial Markets { Autoriteit
Financiele Markten), the Belgian Banking, Finance, and Insurance Commission (Commission Bancaire, Financiére, et des Assurances), the French
Committee of Credit Establishments and Investment Undertakings (Comité des Etablissements de Crédi et des Enterprises & Investssement — CECEI),
the Portuguese Secunties bMarket Commission {Comissio do Mercado de Valores Mobilidrios — CMVYB), the UK. Financial Services Authonty (FSA),
or any other governmental securties regulator in any European country where the Corporation or any European Market Subsidiary operates a European
Regulated Market, in each case only to the extent that it has authority and jurisdiction in the particular context.

(E) "European Market Subsidiary” (and collectively, the "European Market Subsidiaries”) shall mean any “market operator” (as defined by the
Euvropean Directive on Markets in Financial Instruments 200439 EC) that 15 (1) owned by Euronext as of the Effective Time and continues to be owned
directly or mdirectly by the Corporation; or (2) acguired by Euronext after the Effective Time; provided that, m the case of clause (2), the acquisition of
such entity shall have been approved by the Board of Directors of the Corporation and the junisdiction in which such European Market Subsidiary
operates 15 represented in the Euronext College of Regulators,
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(F) "Europe” shall mean (1) any and all of the jurisdictions i which Evronext or any of its subsidiaries operates a European Regulated Market,
{2} any member state of the European Economic Area as of the Effective Time and any state that becomes a member of the European Economic Area
after the Effective Time, and (3) Switeerland.

(G) "ULS. Regulated Subsidiaries” shall mean New York Stock Exchange LLC, NYSE Market, Inc., NYSE Regulation, Inc., NYSE Arca, LL.C.,
MNYSE Arca, Inc.. NYSE Arca Equities, Inc. and NYSE Alternext US LLC or their successors, in each case o the extent that such entities continue to
be controlled, directly or indirectly. by the Corporation (and each, a "U5. Regulated Subsidiary ™).

ARTICLE VIIL
CONFIDENTIAL INFORMATION

Section 8. 1. Limits on sclosure. To the fullest extent permitted by applicable law. all confidential information that shall come mio the possession of
the Corporation pertaining to:

(A0 the self-regulatory funcion of New York Stock Exchange LLC, NYSE Market, Inc., NYSE Regulaton, Inc., NYSE Arca, Inc., NYSE Arca
Equities, Inc. and MY3E Alternext US LLC or their successors, in each case to the extent that such entities continue o be controlled, directly or
indirectly. by the Corporation (including but not limited to disciplinary matters, trading data, trading practices and audit information) contained in the
books and records of any of the U8, Regulated Subsidiaries (the "ULS. Subsidianes” Confidential [nformation” ); or

(B the self-regulatory function of any of the European Market Subsidiaries under the Enropean Exchange Regulations as operator of 2 European
Regulated Market (including but not limited to disciplinary matters, trading data, rading practices and audit information) contained m the books and
records of the European Murket Subsidianes (the "European Subsidiaries’ Confidential Information” );

in each case, shall (x) not be made available 1o any Persons (other than as provided in Sections 8.2 and 8.3 of these Bylaws) other than to those
officers, directors, employees and agents of the Corporation that have a reasonable need o know the contents thereof; (v) be retained 1 confidence by
the Corporation and the officers. directors, employees and agents of the Corporation; and (z) not be used for any commercial purposes.

Section 8.2 Certain Disclosure Permitted. Motwithstanding Section 8.1 of these Bylaws, nothing in these Bylaws shall be interpreted so as o limit or
impede:

(A) the nghts of the SEC or any of the U8, Regulated Subsidiaries o have access o and examine such U5, Subsidiaries’ Confidential
Information pursuant o the U5, federal securities lows and the rules and regulations thereunder:
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(B} the rights of the European Regulators or any of the Evropean Market Subsidiaries to have access to and examine such European Subsidiaries’
Confidential Information pursuant to the European Exchange Regulations; or
(C) the ability of any officers, directors, employees or agents of the Corporation to disclose (1) the T8, Subsidianes’ Conflidential Information to

the SEC or the U5, Regulated Subsidiaries or (2) the European Subsidiaries’ Confidential Information to the European Regulators or the European
Market Subsidiaries.

Section .3, Inspection. The Corporation's books and records shall be subject at all times to inspection and copying by:

(A) the SEC;

(B} each of the European Regulators;

(C) any LS. Regulated Subsidiary: provided that such books and records are related (o the operation or administration of such 1.8, Regulated
Subsidiary or any other U.S. Regulated Subsidiary over which such ULS. Regulated Subsidiary has regulatory authority or oversight: and

() any European Market Subsidiary: provided that such books and records are related w the operation or administration of such European
Market Subsidiary or any Evropean Regulated Market over which sech European Market Subsidiary has regulatory authority or oversight.

Section .4, Subject to Section .6 of these Bylaws, the Corporation’s books and records related wo US. Regulated Subsidianies shall be maimtained
within the United States. For so long as the Corporation directly or indirectly controls any U5, Regulated Subsidiary, the books, records, premises, officers,
directors amd employees of the Corporation shall be deemed to be the books, records, premises, officers. directors and emplovees of such U5, Regulated
Subsidiaries for purposes of and subject w oversight pursuant to the Exchange Act.

Section .5, Subject to Section 5.6 of these Bylaws, the Corporation's books and records related to European Market Subsidiaries shall be maintained
within the home jurisdiction of one or more European Market Subsidianies. For so long as the Corporation directly or indirectly controls any European Market
Subsidiary, the books, records, premises, officers, directors and employees of the Corporation shall be deemed to be the books, records, premises. officers,
directors amd employees of such European Muarket Subsidianes for purposes of and subject to oversight pursuant to the Evropean Exchange Regulations.

Section 8.6, If and to the extent that any of the Corporation's books and records may relate to both Evropean Market Subsidiaries and U8, Regulated
Subsidiaries, the Corporation shall be entitled to maintain such books and records either in the home junsdiction of one or more European Market Subsidiaries
or in the United States,
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ARTICLE IX.
COMPLIANCE WITH SECURITIES LAWS:; OTHER CONSIDERATIONS

Section 9. 1. The Corporation shall comply with the US. federal secunties laws and the rules and regulations thereunder and shall cooperate with the
SEC and the U5, Regulated Subsidiaries pursuant o and to the extent of their respective regulatory authority, and shall take reasonable steps necessary to
cause ils agents to cooperate, with the SEC and. where applicable. the ULS. Regulated Subsidiaries pursuant to their regulatory authority.

Section 9.2, The Corporation shall comply with the European Exchange Regulations and the rules and regulations thereunder and shall cooperate with
the European Regulators pursuant o and to the extent of their respective regulatory authority, and shall take reasonable steps necessary o cause its agents o
cooperate, with the European Begulators pursuant to their regulatory authority.

Section 9.3, The Corporation shall tuke reasonable steps necessary o cause its officers, directors and employees, prior to accepting a position as an
officer, director or employee, as applicable, of the Corporation to consent in wniting to the applicability to them of Articles VI and VI and Sections 315 and
9.4 of these Bylaws, as applicable, with respect to their activities related 1w any U5, Regulated Subsidiary.

Section 9.4, The Corporation, its directors, officers and employees shall give due regard o the preservation of the independence of the self-regulatory
function of the U5, Regulated Subsidiaries (to the extent of each U.S. Regolated Subsidiary's self-regulatory function) and to its obligations o investors and
the general public. and shall not take any actions that wouold mterfere with the effectuation of any decisions by the board of directors or managers of the U8,
Regulated Subsidianes relating to their regulatory responsibilities (including enforcement and disciplinary matters) or that would interfere with the ability of
the [L5. Regulated Subsidiaries o carry out their respective responsibilities under the Exchange Act

Section 9.5, The Corporation, its directors, officers and employees shall give due regard o the preservation of the independence of the self-regulatory
function of the European Market Subsidiaries (1o the extent of sach Evropean Market Subsidianes' self-regulatory function) and w its obligations w investors
and the general public, and shall not take any actions that would mterfere with the effectuation of any decisions by the board of directors or managers of the
European Market Subsidiaries relating to their regulatory responsibilities (including enforcement and disciplinary matters) or that would interfere with the
ahality of the European Market Subsidianes to carry oot their respective regulatory responsibilines under the Ewropean Exchange Regulatons.

Section 9.6, No stockholder, employee, former employee. beneficiary, customer, creditor, community. regulatory authority or member thereof shall
have any nghts agaimst the Corporation or any director, officer or employee of the Corporation under this Artcle IX
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ARTICLE X.
MISCELLANEOUS
Section 1001, Fiscal Year. The fiscal year of the Corporation shall be determined by the Board of Directors.

Section 10,2, Seal. The Corporation may have a corporate seal which shall have the name of the Corporation inscribed thereon and shall be in such
form as may be approved from time o tme by the Board of Directors. The corporate seal may be used by causing it or a facsimile thereof to be impressed or
affixed or in any other manner reproduced.

Section 103, Waiver of Nobce of Meetings of Stockholders, Directors and Committees. Whenever notice 1= required to be given by law or under any
prowision of the Certificate of Incorporation or these Bylaws, o written waiver thereof, signed by the person entitled to notice, or a waiver by electronic
transmmission by the person entitled to notice, whether before or after the tme stated therein, shall be deemed equivalent o the giving of such notice.
Attendance of a person al a meeting shall constitute a waiver of notice of such meeting, except when the person attends a meeting for the express purpose of
objecting. at the beginning of the meeting. to the transaction of any business because the meeting s not lawfully called or convened. Neither the business to be
transacted at, nor the purpose of, any regular or special meeting of the stockholders, directors or members of a committee of directors need be specified in any

written watver of notice or any waiver by electronic transmission unless so required by the Certificate of Incorporation or these Bylaws.

Section 1004, Contracts. Except as otherwise required by law, the Certificate of Incorporation or these Bylaws, any contracts or other instruments may
be executed and delivered in the name and on the behalf of the Corporation by such officer or officers of the Corporation as the Board of Directors may from
time to time direct. Such authonty may be general or confined o specific instances as the Board may determine. The Chairman of the Board, the Deputy
Chatrman of the Board, the Chief Executive Officer, the Deputy Chiel Executive Officer, the President or any Vice President may execute bonds, contracts,
deeds, leases and other instruments to be made or executed for or on behalf of the Corporation. Subject to any restrictions imposed by the Board of Directors
or the Chairman of the Board. the Deputy Chairman of the Board, the Chiel Executive Officer, the Deputy Chiel Executive Officer. the President or any Vice
President of the Corporation may delegate contractual powers to others under his junsdiction, it being understood, however, that any such delegation of power
shall not relieve such officer of responsibility with respect to the exercise of such delegated power.

Section 105, Proxies. Unless otherwise provided by resolution adopted by the Board of Directors, the Chairman of the Board, the Deputy Chairman of
the Board. the Chief Executive Officer, the Deputy Chiel Executive Officer, the President or any Vice President may from time (o time appoint an attorney or
attormeys or agent or agents of the Corporation, i the name and on behalf of the Corporation, to cast the votes which the Corporation may be entitled 1o cast
s the holder of stock or other securities 1 any other corporation, any of whose stock or other securibies may be held by the Corporation, at
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meetings of the holders of the stock or other securities of such other corporation, or to consent in wrting, in the name of the Corporation as such holder, o
any sction by such other corporation, and may instruct the person or persons so appointed as (o the manner of casting such votes or giving such consent, and
may execule or cause 1o be executed in the name and on behalf of the Corporation and under its corporate seal or otherwise, all such written proxies or other
instruments as he may deem necessary or proper i the premises.

Secton 1006, Indemmification and Insurance.

(4) Ench person who was or is made a party or is threatened to be made a party o or is invelved in any action. suit or proceeding., whether civil,
criminal, sdministrative or investigative (hereinafier a “proceeding ), by reason of the fact that he or she, or a person of whom he or she s the legal
representative, is or was a director or officer of the Corporation or is or was serving at the request of the Corporation as a director, officer or employee
or agent of another corporation or of a partnership, joint venture, trust or other enterprise, including service with respect w employee benefit plans,
whether the basis of such proceeding 15 alleged action in an official capacity as a director, officer, employee or agent or in any other capacity while
serving as a director, officer. employes or agent, shall be indemnified and held harmless by the Corporation to the fullest extent authorized by the
DGCL. us the same exists or may hereafer be amended (but. in the case of any such amendment., to the fullest extent permitted by law, only o the
extent that such amendment permits the Corporation to provide broader indemnification rights than said law permitted the Corporation to provide prior
o such amendment), against all expense, lability and loss (including attorneys’ fees, judgments. fnes, amounts paid or o be paid in settlement. and
excise wxes or penalties arsing under the Employee Retirement Income Security Act of 1974) reasonably incurred or suffered by such person in
connection therewith and such indemmification shall continue as o a person who has ceased 1o be a director, officer, employee or agent and shall inure
1o the benefit of his or her heirs, executors and administrators:; provided. however, that, except as provided in paragraph (C) of this Section 10L&, the
Corporation shall indemnify any such person seeking indemnification in connection with a proceeding (or pant thereol) initiated by such person only if
such proceeding (or part thereof) was authorized by the Board. The right wo indemmfication conferred in this Section 1006 shall be a contract nght and
shall inelude the rght w be paid by the Corporation the expenses imcurred in defending any such proceeding in advance of its final disposition:
provided, however, that. if the DGCL reguires, the payment of such expenses incurmed by a director or officer in his or her capacity as a director or
officer {and not in any other capacity i which service was or 15 rendered by such person while a director or officer, including, without limatation,
service W an employves benefit plan) in advanee of the final disposition of & procesding. shall be made only upon delivery o the Corporation of an
undertaking, by or on behalf of such director or officer, to repay all amounts so advanced if it shall oltimately be determined that such director or officer
15 not entitled (o be mdemnified under this Section 1006 or otherwise. The Corporation may, by action of the Board, provide indemnification 1o
employees and agents of the Corporation with the same scope and effect as the foregomg indemnification of directors and officers. For purposes of this
Bylaw. the term "Corporation” shall include any predecessor of the Corporation and any constituent corporation (including any constiteent of a
constituent) absorbed by the Corporation in a consolidation or merger.
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(B} To obtam indemnification under this Section 1006, a claimant shall submit to the Corporation a writlen request, including therein or therewith
such documentation and information as 15 reasonably available to the claimant and is reasonably necessary to determine whether and to what extent the
cluimant 1= entitled o indemnificaton. Upon written reguest by a claimant for mdemnification pursuant o the first sentence of this paragraph (B), a
determination, if required by applicable law, with respect to the claimant's entitlement thereto shall be made as follows: (1) 1f requested by the claimant,
by Independent Counsel (as hereinafter defined ). or (20 1f no reguest is made by the claimant for a determination by Independent Counsel, (1) by the
Board of Directors by a majority of the Disinterested Directors (as hereinafier defined). even though less than a guorem, or () by a commites of
Disimterested Directors designated by majority vote of the Disinterested Directors, even if less than a guorum, or (1) if there are no Disinterested
Dvirectors, or if a majority of the Disinterested Directors so directs, by Independent Counsel in a written opinion to the Board of Directors, a copy of
which shall be delivered 1o the claimant, or {iv) if a majonity of the Disinterested Directors so directs, by the stockholders of the Corporation. In the
event that the determination of entitlernent to indemnification 1% to be made by Independent Counsel at the request of the cluimant, the Independent
Counsel shall be selected by the Board of Dinectors unless there shall have occurred within two years prior to the date of the commencement of the
action, suit or proceeding for which imdemmnification is claimed o "Change of Control,” in which case the Independent Counsel shall be selected by the
cluiimant unless the clammant shall request that such selection be made by the Board of Directors. IF it 15 so determined that the claimant s entitled o
indemnification. payment to the claimant shall be made within 10 days after such determination.

(O3 IF a claim wnder paragraph (A of this Section 106 15 not pard in full by the Corporation within thirty (30} days after a wntten claim pursuant
o paragraph (B) of this Section 1006 has been recerved by the Corporation, the claimant may at any time thereafter bring suit against the Corporation to
recover the unpaid amount of the claim and. if successful in whole or in part, the claimant shall be entitled to be paid also the expense of prosecuting
such claim. It shall be a defense to any such action (other than an action brought to enforce a claim for expenses imcurred in defending any proceeding
in advance of its final disposition where the required undertaking. if any is required. has been tendered to the Corporation) that the claimant has not met
the standard of conduct that makes it permissible under the DGCL for the Corporation o indemnifly the claimant for the amount claimed, but the burden
of proving such defense shall be on the Corporation. Nesther the failure of the Corporation {including its Board of Directors, Independent Counsel or
stockholders) to have made a determination prior to the commencement of such sction that indemnification of the claimant is proper in the
circumstances because he or she has met the applicable standard of conduct set forth in the DGCL, nor an actual determination by the Corporation
{mcluding its Board of Directors, Independent Counsel or stockholders) that the clamant has not met such applicable standard of conduct, shall be 2
defense to the action or create a presumption that the claimant has not met the applicable standard of conduct.

(D) If a determination shall have been made pursuant o paragraph (B} of this Section 1006 that the clamant 15 entitled w indemnification, the
Corporation shall be bound by such determination in any judicial proceeding commenced pursuant (o paragraph (C) of this Section 1{L6.
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(E} The Corporation shall be precluded from asserting in any judicial proceeding commenced pursuant to paragraph (C) of this Section 1006 that
the procedures and presumptions of this Bylaw are not valid, binding and enforceable and shall stipulate in such proceeding that the Corporation is
bound by all the provisions of this Bylaw,

(F) The mght to indemnification and the payment of expenses incurred in defending a proceeding in advance of its final disposition conferred in
thiz Bylaw shall not be exclusive of any other rmght that any person may have or hereafler acquire under any statute, provision of the Certificate of
Incorporation, Bylaws, agreement, vote of stockholders or Dismnterested Directors or otherwise. Mo repeal or modification of this Bylaw shall i any
wity diminish or adversely affect the rghts of any director, officer, employee or agent of the Corporation hereunder in respect of any occurrence or
matter arising prior e any such repeal or modification.

() The Corporation may maintain insurance, at its expense, o protect itsell and any director, officer, employee or agent of the Corporation or
another corporation, partnership. joint venture, trust or other enterprise against any expense, lability or loss, whether or not the Corporation would have
the power o indemnify such person against such expense, hability or loss under the DGCL. To the extent that the Corporation mamtams any policy or
policies providing such msurance, each such director or officer. and each such agent or employvee to which rights o indemnification have been granted
as prowided in paragraph (H) of this Section 1006, shall be covered by such policy or policies in accordance with its or their terms to the maximum

extent of the coverage thereunder for any such director, officer, employee or agent.

(H) The Corporation may. to the extent authorized from time to tme by the Board of Directors, grant rights o indemnification, and rights o be
pand by the Corporation the expenses incurred in defending any proceeding in advance of its final disposition, to any employee or agent of the
Corporation to the fullest extent of the provisions of this Section 1006 with respect to the indemnification and advancement of expenses of directors and
officers of the Corporation.

(I} If any provision or provisions of this Section 1006 shall be held to be mnvalid, illegal or unenforceable for any reason whatsoever: (1) the
validity, legality and enforceability of the remaining provisions of this Section 10.6 {including. without imitation, each portion of any paragraph of this
Section 1006 containing any such provision held w be invalid, illegal or unenforceable, that s not itself held to be invalid, illegal or unenforceable) shall
not in any way be affected or impaired thereby: and (2) to the fullest extent possible, the provisions of this Section 1006 (imcluding. without lmitation,
each such portion of any paragraph of this Section 10L& containing any such provision held to be invalid, illegal or unenforceable) shall be construed so
as to give effect w the intent manifested by the provision held invalid, illegal or unenforceable.

(1) For purposes of this Section 1006

(1) "Disinterested Director” means a director of the Corporation who 15 not and was not a party to the matter in respect of which
indemnification is sought by the claimant.
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(2} "Independent Counsel” means a law firm, a member of a law firm, or an independent praciitioner. that 1s experienced i matters of
corporation law and shall include any person who, under the applicable standards of professional conduct then prevailing, would not have a
conflict of interest m representing either the Corporation or the claimant in an action to determine the claimant’s rights under thes Section 10,6

(3) "Change of Control” means the first to occur of

(I The acquisition by any mdividual, entity or group (within the meaning of Section 13(d)i3) or 140d0 2 of the Exchange Act
(4 “Person") of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of 50% or
maore of either (A) the then-outstanding shares of common stock of the Corporation (the "Outstanding Common Stock” ) or
(B} the combined voung power of the then-outstanding voting securities of the Corporation entitled to vote generally in the
election of directors (the "Outstanding Voting Securities” ); provided, however. that the following acquisitions shall not
constitute a Change of Control: (1) any acquisition directly from the Corporation, (ii) any acquisition by the Corporation.
(i) any sequisition by any employes benefit plan {or related rost) sponsored or maintained by the Corporation or any
affilisted corporation: or (iv) any acguisition by any corporation pursuant o a transaction which complies with clauses (A).
(B} and (C) of subsection (11);

(1) Any transaction as a result of which the individuals who, prior to the commencement of the transaction or the efforts o
consummate the same. constituted the Board of Directors (the "Incumbent Board") cease in connection with the transaction
to constitute at least a majonty of the Board of Directors; provided, however, that any individoal becoming a director whose
election, or nomination for election by the Corporation’s stockholders. was approved by a vote of at least a majority of the
directors then comprising the Incumbent Board shall be considered as though such individual were a member of the
Incumbent Board, but excluding, for this purpose, any such individual whose imtial assumption of office ocours as a result of
an actual or threatened election contest with respect to the election or removal of directors or other actual or threatened
solicitation of proxies or consents by or on behalf of a person other than the Board of Dinectors;

(Il Consummation of a reorganization, merger, statutory share exchange or consolidation or similar corporate transaction
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ivolving the Corporation or any of its subsudiaries. a sale or other disposition of all or substantally all of the assets of the
Corporation, or the acguisiion of assets or stock of another entity by the Corporation or any of its subsidiaries (sach. a
"Business Combination”), in each case unless, following such Business Combination, (A) all or substantially all of the
individuals and entities that were the beneficial owners of the Outstandimg Common Stock and the Outstanding Voting
Securities immediately prior to such Business Combination beneficially own, directly or indirectly. more than 504% of the
then-outstanding shares of common stock and the combined voting power of the then-outstanding voting securities entitled
to vole generally in the election of directors, as the case may be, of the Corporation resulting from such Business
Combination (including, without limitation, a corporation that, as a result of such transaction, owns the Corporation or all or
substantially all of the Corporation's assets either directly or through one or more subsidianes) in substantially the same
proporiions as ther ownership immediately prior to such Business Combination of the Outstanding Common Stock and the
COutstanding Yoting Secunties. as the case may be, (B) no Person (excluding any corporation resulting from such Business
Combination or any employee benefit plan jor related trust) of the Corporation or such corporation resulting from such
Business Combination) beneficially owns, directly or mdirectly, 50% or more of, respectively, the then-outstanding shares of
common stock of the corporation resulting from such Business Combination or the combined voting power of the then-
outstanding voting securities of such corporation, except to the extent that such ownership existed prior to the Business
Combination, and (C) at least a magjority of the members of the Board of Directors of the corporation resulting from such
Business Combination were members of the Incumbent Board at the time of the execution of the initial agreement or of the
getion of the Board providing for such Busimess Combination; or

(IV)  Approval by the stockholders of the Corporation of a complete liguidation or dissolution of the Corporation.

(Kb Any notice, request or other communication regquired or permitted to be given to the Corporation under this Section 1006 shall be in writing
and either delivered in person or sent by telecopy. telex, telegram, overnight mail or courier service, or certified or registersd mail, postage prepaid,
return recelpt requested, o the Secretary of the Corporation and shall be effective only upon receipt by the Secretary.
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Section 10,7, Form of Records. Unless otherwise required by applicable law, any records mamtaimed by the Corporation i the regular course of its
business, including its stock ledger. books of sccount and minute books, may be kept on, or be in the form of, punch cards. magnetic tape. photographs,
microphotographs or any other information storage device, provided that the records so kept can be converted into clearly legible form within a reasonable
time. The Corporation shall so convert any records so kept upon the reguest of any person eniitled to inspect the same.

Section 108, Laws and Regulations; Close of Business, For purposes of these Bylaws, any reference o a statute, rule or regulaton of any governmental
body means such statute, rule or regulation (including any successor thereto) as the same currently exists or may be amended from time o tme. Any reference
in these Bylaws to the close of business on any day shall be deemed to mean 5:00 P, New York time. on such day, whether or not such day 15 a business
day.

Section 109, Certain Extraordinary Transactions. The affirmative vote of at least two-thirds of the directors then in office shall be required for (1) the
consummation of any Extraordinary Transaction, or (2) the execution by the Corporation or any of its subsidianes of a definitive agreement providing for an
Extraordinary Transaction. An “Extraordinary Transaction” shall mean any of the following: (a) the direct or indirect scquisition, sale or disposition by the
Corporation or any of its subsidianies of assets or equity securities where the consideration recerved in respect of such assets or equity securities has a far
markel value, measured as of the date of the execution of the defimtive agreement providing for such acguision, sale or disposiion (or, if no definitve
agreement is executed for such acquisition, sale or disposition, the date of the consummation of such acguisition. sale or disposition). in excess of 30% of the
aggregate equity market capitalization of the Corporation as of such date; (b) a merger or consolidation of the Corporation or any of its subsidianies with any
entity with an aggregate equity market capitalization (or, if such enhity's equity secunties shall not be raded on a secunties exchange. with a fair market value
of assets). measured as of the date of the execution of the definitive agreement providing for such merger or consolidation (or, if no definitive agreement is
executed for such merger or consohdation, the date of the consummation of such merger or consolidation), in excess of 30% of the aggregate equity market
capitalization of the Corporation as of such date; or (ch any divect or indirect acquisition by the Corporation or any of its subsidiaries of assels or equity
securities of an entity whose principal place of business is outside of the United States and Europe, or any merger or consolidation of the Corporation or any
of its subsidiaries with an entity whose principal place of business 15 outside of the United States and Evrope, pursuant to which the Corporation has agreed
that one or more directors of the Board of Directors of the Corporation shall be a person whao is neither a U5, Person nor a European Person as of the most
recent election of directors.

Section 1010, Amendment of Bylaws.

{A) By the Board.

(1) These Bylaws may be amended or repealed. and new Bylaws may be adopted at any tme, by a majority of the Board of Directors,
except as set forth i Secton 10_T00AN ) of these Bylaws (unless such section has become vord as provided for under Secton 10011(B) of these
Bylaws).
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(23 Mone of Section 3.1, 3.2, 3.3 3.6, 39, 310, 305, 4.4, 7.3(F), 109, 10 100A) or 1001NB) of these Bylaws may be amended or repealed,
and no new bylaw that contradicts these sections may be adopted, by the Board of Directors. other than pursuant to an affirmative vote of not less
than two-thirds of the directors then in office.

(B) By Swckholders. Stockholders of the Corporation may amend or repeal any Bylaw: provided that notice of the proposed change was given in
the notice of the stockholders meeting at which such action is to be taken and. provided. further, that in addition to any vole of the holders of any class
or series of stock of the Corporation regquired by Law or the Certificate of Incorporation:

(1) the affirmative vote of the holders of not less than 80% of the votes entitled w be cast by the holders of the then-outstanding shares of
capital stock of the Corporation entitled o vote generally i the election of directors, voting together as a single class, shall be required for the
stockholders w adopt, amend or repeal Sectiond.2, 3.3, 3.6, 3.9, 310, 315, 4.4, 730F), 109, 1LMMA) or LOCIO(B) of these Bylaws: and

(2) the affirmative vote of the holders of a majority of the votes entitled w0 be cast by the holders of the then-outstanding shares of capital
stock of the Corporation entitled w vote generally in the election of directors, voting together as a single class, shall be reguired for the
stockholders w adopt, amend or repeal any other Section of these Bylaws.

(C) Notwithstanding paragraphs (A and (B) of this Section 10010, (1) for o long as the Corporation shall control, directly or indirectly, any
European Market Subsidiary, before any amendment or repeal of any provision of these Bylaws shall be effective, such amendment or repeal shall
either be (1) filed with or filed with and approved by a European Regulator under European Exchange Regulations or (1) submitted to the boards of
directors of the European Market Subsidianies and, if any or all of such boards of directors shall determine that such amendment or repeal must be filed
with or filed with and approved by a European Regulator under European Exchange Regolations before such amendment or repeal may be effectuated.
then such amendment or repeal shall not be effectuated until Gled with or filed with and approved by the relevant Evropean Regulator(=): and (2} for so
long as the Corporation shall contral, directly or indirectly, any of the US. Regulated Subsidiaries before any amendment or repeal of any provision of
these Bylaws shall be effective. such amendment or repeal shall either be (i) fled with or filed with and approved by the SEC under Section 19 of the
Exchange Act and the rules promulgated thereunder or (1) submitted to the boards of directors of Mew York Stock Exchange LLC, NYSE Market, Inc.,
NYSE Regulation, Inc., NYSE Arca, Inc., NYSE Arca Equities, Inc. and NYSE Alternext US LLC or the boards of directors of their successors, in
cach case only o the extent that such entity continues o be controlled directly or indirectly by the Corporation. and if any or all of such boards of
directors shall determine that such amendment or repeal must be filed with or filed with and approved by the SEC under Section 19 of the Exchange
Act and the rules promulgated thereunder before such amendment or repeal may be effectuated, then such amendment or repeal shall not be effectuated
until filed with or filed with and approved by the SEC, as the case may be.
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Section 10011, Avtomatic Suspension and Revocation of Certain Provisions,

(4) Immediately following the exercise of a Euronext Call Option, and for so long as the Foundation shall continue o hold any Pronty Shares or
ordinary shares of Euronext, or the voting securities of one or more of the subsidianes of Euronext that, taken together, represent a substantial portion
of Euronext's business, then esch of the second sentence of Section 2. 1A 2), the second and third sentences of Section 3.6, the third sentence of
Section 3.8 and Sections 3.20A0 3.2(B), 3.3, 305(AN 1 35BN 2), 305841, 3.05(B)6), 4.4, 7.2, B.1(B), B.2B), 8200 2), B.3(B), 8.3(D), 8.5, 9.2,
9.5 and 109 of these Bylaws shall be suspended and be of no force and effect.

(B I (1) after a period of six (6) months following the exercise of a Euronext Call Option, the Foundation shall continue to hold any ordinary
shares of Euronext, or the securiiies of one or more subsidianes of Evronext that, taken wogether, represent a substantial portion of Euronext's busimess,
{2} after a period of six (6) months following the exercise of a Euronext Call Option, the Foundation shall continue o hold any Priority Shares of
Euronext. or the priority shares or similar secunities of one or more subsidiaries of Euronext that, taken together. represent o substantial portion of
Euvronext's business or (3) at any tme, the Corporation no longer holds a direct or indirect Controlling Interest in Euronext, or in one or morne
subsidiaries of Euronext that, taken together, represent a substantial portion of Euronext's business, then each of the second sentence of Section 2. 10A)
{2}, the second and third sentences of Section 3.6, the third sentence of Section 3.8 and Sections 3. 2040, 3.20B), 3.3, 31 150A 1), 3050820, 3. 15(B4).
LASEN6), 44, T2 7 30A). T3B). 7.5300), T.3D), T.3E), T.HF, 8 0B, B.2(B), B.20C)2), B3(B). 8.3(D). 85 9.2, 95, 109 10000AND), 1B
and 10 1O0C) 1) of these Bylaws, shall amtomatically and without further action become void and be of no further force and effect. and any directors
and officers of the Corporation that are European Persons shall resign or be removed from their offices; provided, however. that, in the case of clause
(2} of this Secton 10.1 1B, such provisions shall be deleted and become void only 1if and o the extent that the Board of Directors of the Corporation
shall approve of such deletion by resolution adopted by a majority of the directors then in office.

() For the purposes of this Section 10.11:
(1) A "Controlling Interest” in any entity shall mean fifty percent (50% ) or more of hoth (1) the then-outstanding shares of esch class of

voting securities of such entity and (2) the combined voting power of the then-outstanding voting secunities of the such entity entitled 1w vote
generally m the election of directors.

(2) "Euronext Call Option” shall have the meaning set forth in the Anticles of Formation of the Foundation.

_a0
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(3) "Foundation” shall mean Stichting NYSE Euronext, a foundation {“stichting” ) organized under the laws of The Netherlands, formed by
the Corporation on April 4, 2007,

(4) "Prionty Shares” shall have the meaning set forth i the Articles of Formaton of the Foundation.

Section 10012, Woung and Ownership Limitations.

(4 Subject to its Gduciary obligations under applicable law, for so long as the Corporation directly or imdirectly controls NYSE Alternext Us
LLC for its successor), the Board shall not adopt any resolution pursuant to clause (2) of Section 10B) of Artcle V of the Certificate of Incorporation
unless the Board shall have determined that:

(1) the case of a resolution to approve the exervise of voting rights in excess of 20% of the then outstanding votes entitled to be cast on
such matter, netther such Person nor any of 1ts Belated Persons 15 o "member,” as defined in Sections 3000 300AN0), 30ai3AM0, (a3 HA ) m)
and 3ap3pAMIVY of the Securities Exchange Act of 1934, a5 amended. of NYSE Altemnext US LLC {or its successor) (a "Member”) (any such
Persom that is a Related Person of such member shall hereinafter al=o be deemed to be a "Member” for purposes of these Bylaws, as the context
may reguire); and

(2) n the case of a resolution to approve the entering into of an agreement, plan or other amangement under circumstances that would
result in shares of stock of the Corporation that would be subject to such agreement, plan or other arrangement not being voted on any matter, or
the withholding of any proxy relating thereto, where the effect of such agreement. plan or other arrangement would be o enable any Person, but
for Article V of the Certificate of Incorporation, either alone or together with 1= Related Persons, o vote, possess the nght to vote or cause the
voting of shares of stock of the Corporation that would exceed 20% of the then outstanding votes entitled 1o be cast on such matter (assuming that
all shares of stock of the Corporation that are subject to such agreement. plan or other armangement are not cutstanding voles entitled to be cast on
such matter), neither such Person nor any of its Related Persons is. with respect wo NYSE Alternext US LLC (or its successor), a Member.

(B) Subject o its fiduciary obligations under applicable law, for so long as the Corporation directly or indirectly controls NYSE Alternext US
LLC {or its successor), the Board shall not adopt any resolution pursuant to clause (2) of Section 2(B) of Article ¥V of the Certificate of Incorporation.
unless the Boand shall have determined that neither such Person nor any of its Related Persons 15 a Member,

() For the purposes of this Section 10,12, "Person” shall have the meaning assigned in the Certificate of Incorporation of the Corporation, as it
shall be m effect from ume to ime.

(D) "Related Person” shall have the meaning assigned by the Certificate of Incorporation of the Corporation. as it shall be in effect from time to
time,

_ 30 -
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Section 10013, Amendments to the Certificate of Incorporation. For so long as the Corporation shall control, directly or mdirectly, NYSE Alternext 1S
LLC for its successor), the Board of Directors shall not adopt any resolution o repeal or amend any provision of the Certificate of Incorporation unless such
amendment or repeal shall either be (A) filed with or filed with and approved by the SEC under Section 19 of the Exchange Act and the rules promulgated
thereunder or (B submitted to the board of directors of NYSE Allermext US LLC {or the board of directors of s successor), and if such board of directors
determines that such amendment or repeal must be fled with or filed with and approved by the SEC under Section 19 of the Exchange Act and the rules
promulgated thereunder before such amendment or repeal may be effectuated, then such amendment or repeal shall not be effectuated untl filed with or filed

with and approved by the SEC, as the case may be.

-3 -
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Exhibii 10.3
For the altention of:

LCH.CLEARNET Group Limited
Aldgate House

33 Aldgate High Swreet

London, EC3N IEA

United Eamngdom

Fux: 4 44 () 20 7426 7001

And

BANQUE CENTRALE DE COMPENSATION 5.A.
(trading as Clearnet)

18, rue du Quatre Seplembre

T5002 Paris

Paris, 9™ June 2011
Ee: AMENDED AND RESTATED CLEARING AGREEMENT TERMINATION
Dear Sirs;

Reference 15 made to the letters dated May Tth, 2000 and May 20th, 2000 serving nobice of termination of the Agreement (defined below ) theremafier
collectively referred to as the "Letters”).

As stated in the Letters, the termination of the Amended and Restated Cleaning Agreement dated 17 day of October 2003, as amended from time to time,

between the Euronext Market Undentakings, Bangue Centrale de Compensation S_AC (trading as "Clearnet”, and with the commercial name (and herein
referred o as) "LCH.Clearnet S.A.") and LCH.Clearnet Group Limited (heremafter referred to as the "Agreement” ) was to due to come into force on
November 7", 2012.

As explamed dunng our meetings, in the context of the forthcoming merger with Deutsche Barse announced on 15 February 20011, we consider that the
extension of the Agreement would be in the best interest of both our groups and our respective stakeholders.

This letter agreement is to confirm the mutual understanding of WY SE Euronext. LCH Clearnet Group Limited and LCH.Clearnet 5.4, in connection with the
extension of the Agreement. Accordingly, thes letter agreement shall supersede the Letters, insofar as they relate to the subject matter herein described and
agreed.

A per our discussions, NYSE Evronext, LOH Cleamnet 5 A and LCH.Clearnet Group Limited hereby agree w the following:

1/ Section 8.1 of the Agreement shall be amended and shall forthwith read as follows: "This Agreement has an initial term of thirty months (the “Initial
Term”) from the date when it takes effect under Article 7, unless werminated earlier pursuant o Article # of this Agreement. Without
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prejudice to early termimation rights provided for in Article 8 and subject o the below provisions, at the end of the Initial Term, this Agreement shall remain
in force until December 31, 2003, except that the parties hereby agree that:

{1 the parties' rights and obligations under this Agreement i relation to Transactions in Denvatives will be termmated as of June 30, 2003, and

fii}  the parties’ rights and obligations under this Agreement in relation to Transactions in Secunties will be terminated as of December 31, 20137

2/ Section 8.4 of the Agreement shall be amended so that the following additional provision shall also apply as part of Section 8.4 as a second paragraph:

"Where (a) any current shareholder of LOH.Clearnet Group Limited holds, divectly or indirectly, alone or in concert with other persons more than [ * ] of the
share capital of LCH.Clearnet Group Limited [ * ]. or (b) where any third party not currently shareholder of LCH.Clearnet Group Limited becomes, directly
or indirectly, sharcholder of LCH.Clearnet Group Limited and holds directly or indirectly. alone or in concert with other persons more than [ # ] of the share
capital of LOCH . Clearnet Group Limited [ #* ], or (¢} LCH.Clearnet Group Limited comes to hold directly or indirectly {in economic terms) less than [ * ] of the
share capital of any of its Affiliates or [ * ] any of such Afhliates. or (d) LCH.Clearnet Group Limited or any of its Affiliates becomes subject o any
armangement which results in the transfer, lease, management lease, joint-venture or similar transaction of all or a material part of its assets or activities
representing more than [ * ] of the value or revenues of such entity, the Euronext Market Undertakings may determine, in their sole discretion, o carry on or
o terminate the Agreement and determine the effective termination date (save that such date may not be before November 7" 2012). Motwithstanding the
prowisions of the first paragraph of this Section 8.4 these nghts may be asserted independently of the first paragraph of this Section 8.4

For the purpose of the revised Section 8.4:
f [*];and
(1) “Affiliate” means an entity controlled directly or indirectly by LOCH.Clearnet Group Limited.

The other terms and conditions of the Agreement. as amended from Gme o tme, remain unchanged. Also please note that capitalized terms wsed but not
defined in this letter agreement shall have the same meaning set forth in the Agreement.

If the foregoing refllects vour understanding in respect of the subject hereof, please countersign and return o us the enclosed copy of this letter agreement.
whereupon this letter agreement shall constitute an effective agresment between us, binding upon each of us.

* Certain confidential mformation has been omitted from this document. as indicated by the notation “[ * 1. The omitted information has been filed on a
confidential basis with the Securities and Exchange Commission pursuant 1o a request for confidential treatment.
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Thaz letter agreement shall be construed and interpreted in all respects in accordance with French law.
Yours Fathfully,

{sf Dominigue Ceruti

By: Dominigue Cerutti

Title: President and Deputy CEO

{5/ Cees YWermiaas

By: Cees Vermaas

Title: CED Euronext Amsterdam

!of Wincent Van Dessel

By: Vincent Van Dessel

Title: Chiarrman & CEO Euronext Brussels
/s Luts Laginha

By: Luis Laginha

Title: Charman & CEO Euronext Lishon
fsf Garry Jones.

By: Garry Jones

Title: Group Executive Vice President & Head of Global Denvatives

ACCEPTED AND AGREED AS OF THE DATE SET FORTH ABOVE

LCH.Clearnet Group Limited LCH.Clearnet S.A.

sl Jacgues Aleran fsf Christophe Hemon

By: Jacqgues Aigran By: Christophe Hemon
Tutle: Chairman Tile: CED
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Exhibit 10.18

RESTRICTED STOCK UNIT AGREEMENT
PURSUANT TO THE
NYSE GROUP, INC. 2006 STOCK INCENTIVE PLAN

THIS AGREEMENT (the "Agreement”) is entered into as of the 1st day of June, 2006, by and between the NYSE Group, Inc. (the "Company ) and
ithe "Participant”™). Capitalized terms used but not defined in this Agreement shall have the meanings assigned o them in the Plan,

WHEREAS, the Company has adopted the NYSE Group, Inc. 2006 Stock Incentive Plan {the "Plan”), which 15 currently administered by the
Company’s Board of Directors (the " Board"): and

WHEREAS, pursuant to Section 10,1 of the Plan, the Board may grant Restricted Stock Units to Mon-Employves Directors under the Plan.

NOW, THEREFORE, for and in consideration of the mutual promises herein contained, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby scknowledged, the parties agree as follows:

I Grant of Restricted Stock Units. Subject to the restrictions and other conditions set forth herein, the Board has authorized this grant of
Restricted Stock Units ("RSUs™) to the Participant as of June 1, 2006 (the "Grant Date”).

I Westing. The B5Us shall be 1009 fully vested on the date of grant; provided. however. that, BRSUs shall not be distributed to the Participant other
than in accordance with Section 3 below.

3. Termination. Upon a Participant's Termination. other than a Termination for Cawse, all of the RSUs granted to a Participant hereunder shall be
distributed to the Participant in shares of Common Stock as soon as practicable following such Termination. Motwithstanding any contrary provision
contamned heremn, in the event of a Participant's Termination for Cause, all RSUs shall immediately be forfeited.

4. Rights as a Stockholder. The Participant shall have no rights as a stockholder with respect to any shares of Common Stock covered by any RSUs
unless and until the Participant has become the holder of record of the shares, and. except as otherwise specifically provided for in the Plan and in Section 5
below, no adjustments shall be made for dividends in cash or other property, distributions or other rights in respect of any such shares.

5. Dividends. Cash or stock dividends (whether regular or extraordinary) declared and paid with respect to shares of Common Stock underlying the
R5Us granted herein shall be treated as follows: (a) stock dividends shall be credited 1o a dividend book entry account and distributed to the Participant upon
Termination, as provided in Section 3 above and (b} cash dividends shall be distributed to the Participant as soon as practicable after the date such dividends
are declared and paid.
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6. Provisions of Plan Control. This Agreement 15 subject to all the terms, conditions and provisions of the Plan, including, without limitation, the
amendment provisions thereof, and o such rules, regulations and interpretations relating o the Plan as may be adopted by the Board (or a duly authorized
committee thereof) and as may be in effect from time o tme. The Plan is incorporated herein by reference. Capitalized terms in this Agreement that are not
otherwise defined shall have the same meamng as set forth i the Plan. If and to the extent that this Agreement conflicts or 15 inconsistent with the terms,
conditions and provisions of the Plan, the Plan shall control, and this Agreement shall be deemed to be modified sccordingly. This Agreement contains the
entire understanding of the parties with respect to the subject matter hereol and supersedes any prior agreements between the Company and the Participant
with respect to the subject matter hereof.

7. Amendment. To the extent applicable, the Board {or a duly authonzed commities thereol) may at any tme and from ame 1o tme amend, 1in whole or
in part. any or all of the provisions of this Agreement to comply with Section 4084 of the Code and the regulations thereunder, including but not limited o,
imposing a six month delay upon the distnbotion of BSUs to a Participant if. at the time of Termination, such Participant is a “specified employee” within the
meaning of Secton 4094 of the Code, or any other applicable law and may also amend. suspend or terminate this Agreement subject o the terms of the Plan,

& Notices. Any notice or communication given hereunder shall be in writing and shall be deemed 10 have been duly given when delivered in person, or
by United States mail, to the appropriate party at the address set forth below {or such other address as the party shall from time to tme specify):

If to the Company. to:

NYSE Group, Inc.
11 Wall Street
New York, New York 10005

Attention: Corporate Secretary

If to the Participant. to the address on file with the Company.

9. Mo Obligation to Continue Emplovment or Directorship. This Agreement is not an agreement of employment or directorship. This Agreement
does not guarantee that the Company or s Affiliates will employ or retain, or to continue to, employ or retain the Participant duning the entire, or any portion
of the, term of this Agreement, including but not mited to any penod during which any RSUs are outstanding.

2
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IN WITNESS WHEREOQF, the parties hereto have executed this Agreement as of the day and year first set forth above.

NYSE GROUP, INC.
By:

MName:

Title:
PARTICIPANT

[Mame]
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Exhibit 10.34
FORM OF U.S. NAMED EXECUTIVE OFFICER EMPLOYMENT AGREEMENT
[DATE]

[Mame]

NYSE Euronext

11 Wall Street

Mew York, New York 10005

Dear [Name]:

We are pleased w offer you this agreement (this " Agreement”) with NYSE Euronext, a Delaware corporation (together with its successors amd assigns,
the "Company”), which upon countersignature by you shall become binding between you and the Company (each, o "Party”).

L. Employment; Dulies.

(u) As of the dote hereof (the "Effective Date”). the Company hereby |:mplt:}l:¢|'|c::-n1inu:5 to employ] }luuz. and you hereby agree o continue
employment, as an employes of the Company for the duration of the "Term” (as defined in Section 2 below).

(b} During the Term, you shall (i) serve as |Ti1|.e|] of the Company and its Affiliates (as defined in Section 120y {11y have all authorites, duties
and responsibilities customarily exercized by an individual serving in those positions at an entity of the size and nature of the Cumpun}""; (tin} be assigned no
duties or responsibilities that are materially inconsistent with, or that matenially impair vour ability to discharge, the F::rcg;::-ing duties and mﬁpﬁ)nﬁihili_!.i.t!i: and
{1v) [upon approval of the reguired regulatory bodies. be a member of the MY 5E Euronext management committee and] report directly to the [Title] of the
Company. During the Term,

For Messrs Halvey, Geltzeiler and Duranton.

For Messrs Miederauer and Leibowite.

! Mr. Duranton serves as Group Executive Yice President and Global Head of Human Resources, Mr. Halvey serves as Group Executive Vice President

and General Counsel, Mr. Letbowitz serves as Chiel Operating Officer, Mr. Geltzeiler serves as Group Executive Vice President and Chiel Financial

Officer, and Mr. Miederaver serves as Chiel Executive Officer and a member of the Board of Directors.

Mr. Niederaver also serves as a member of the Board of Directors of the Company.

] Mr. Miederaver also has all powers, duties and responsibilities set forth for the Chief Executive Officer in the Amended and Eestated Bylaws of NYSE
Euronext dated as of March 14, 2011, in the Amended and Restated Certificate of Incorporation of NYSE Euronext dated as of April 4, 2007, in the
Fesolutions of the Board of Directors of WYSE Euronext dated June 7, 2007, as well as all authority, powers, duties and responsibilities customarly
and histoncally exercised by an individual serving in those posinons at the Company and its predecessors or an entity of the siee and natore of the
Company {laking into account the authorities, duties and rr?tmxxil:riliti:x\ of any non-Executive Chairman of the Company ).

& Applied o Mr. Duranton, who was subsequently approved for appointment (o the management commiitee.
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wour principal office, and principal place of employment, shall be at the Company’s principal executive offices i New York City, but vou acknowledge and
agree that the performance of vour duties hereunder may require significant business travel.

() During the Term. you shall devote substantially all of your business tme. attention and ability to the proper discharge of your duties
hereunder and shall not be employed in any other capacity without the prior wntten consent of the [Title]".

2 Term. The Term shall commence as of the Effective Date and shall end on the date of vour termination of employment in sccordance with Section 5
of this Agreement.

1. Compensation and Benefits.

() Base Salary. During the Term, you shall receive a base salary ("Base Salary”) of no less than the amount set forth on Appendix A, per
annum, pavible in sccordance with the Company's standard payroll practices but no less frequently than monthly. Your Base Salary shall be reviewed no less
frequently than annually dunng the Term for discretionary increase. After any such merease, the term " Base Salary” as ubilized i this Agreement shall
thereafter refer to the increased amount. Your Base Salary shall not be decreased duning the Term without your prior written consent.

(b1 Annual Bonus. During the Term, vou shall be eligible to receive an annual bonus, [which shall be determined by the Compensation
Committee of the Board of Directors. in its discretion]’. with a target bonus opportunity of no less than the amount set forth on Appendix A per calendar year
(the "Target Bonus"). Your Target Bonus shall be reviewed no less frequently than annually duning the Term for discretionary increase. After such increase,
the term "Target Bonus” shall thereafter refer to the increased amount. Your annual bonus shall be paid in cash, equity compensation awands or 1 combination
thereof (provided that the percentage of cash and equity, and the terms amd conditions thereof, shall be no less favorable te you than other ULS. senior
executives generally), subject to any valid deferral election by you, no later than March 15 of the calendar year following the yvear for which it s eamed
pursuant W the terms of the Company's annual incentive plan.

(c) Long Term Incentive Awards. Dunng the Term, you shall be eligible to receive long term incentive compensation awards in amounts,
forms and on terms amd conditions no less favorable than those provided o other ULS. senior executives of the Company generally.

L Messms, Geltzeiler. Leibowitz and Duranton report to the Chief Execative Officer, Mr. Halvey reports to the Chief Executive Officer and/or the Board
of Directors and Mr. Miederaver reports 1o the Board of Directors.

£ The Chief Executive Officer or the Board of Directors, in the case of Messrs. Geltzeiler, Duranton or Halvey. the Chief Executive Officer in the case of

Mr. Letbowite, and the Board of Directors m the case of Mr. Niederauer.

Bracketed language not included in the agreements with Messrs. Halvey and Duranton.

2
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(d) Withholding. The Company may withhold all applicable Federal, state and local taxes and other amounts as may be required by law or
agreed upon by the Parties with respect to compensation payable to you pursuant to this Agreement.

() Vacation. You shall be entitled during the Term to the number of weeks of vacation per calendar year provided to ULS. senior executives of
the Company generally, but in no event fewer than four weeks” vacation per calendar year.

([} Employee Benefits During the Term, you will participate in all employee benefit plans. programs and arrangements, expense
reimbursement arrangements, and all perguisites and frnge benefits, that are generally available w U8 semor executives of the Company (the "Company
Arrangements” ), on terms and conditions no less favorable (o you than lh.ust applying to other U 5 senior execubives of the Company generally. The
Company shall also provide you with [a Company-paid parking spuu:] '[use of a car and driver]".

() D& Insurance. A directors” and officers” [ability insurance policy (or policies) shall be kept in place. during the Term and for six years
thereafter. providing coverage that 1= no less favorable to you in any respect (including. without limitation, with respect Lo scope, exclusions, amounts and
deductibles) than the coverage then being provided to any other present or former officer or director of the Company.

(h) Indemmification. The Company shall indemnify you and advance expenses to you to the extent similarly situated U5 senior executives of
the Company are indemnified and advanced expenses m ..u.i.m'dam.:: with the Company's b}rlaua as in effect from time to tme, [and following termmation of
your employment. you shall continue 10 be afforded such rghts on terms and conditions no less favorable than active ULS. senior executive officers. | H

(1) Golden Parachute Tax.

(1) If the aggregate of all amounts and benefits due w0 you, under this Agreement or any other plan, program, agreement or arrangement of
the Company or any of its Affiliates (or any payments, benefits or entitlements by any entity that effectuates a related transaction), would constitute
“parachute payments” as such term is defined in and under Section 280G of the Internal Revenue Code of 1986, as amended (the "Code”) (collecuvely,
"Change in Control Benefits"). and would result in the imposition of excise taxes pursuant to Section 49949 of the Code. the Company will make an addibional
payment W you in an amount (the "Gross-Up Payment”) such that, after payment all taxes and any interest or penalties imposed with respect o such taxes
(ncluding, without Imitation, federal, state, local income, employment, excise and

[}
] ]

Messrs. Halvey and Duranton are al=o entitled to reimbursement of fees, to o maximum of 315,000, in connection with the retention of tax advisors,
For Messrs. Halvey, Duranton, Geltzetler and Letbowite.

12 For Mr. Niederaver.

i For Messrs. Miederauer, Halvey, Duranton and Leibowitz.
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other simalar taxes, but excluding any taxes imposed under Section 4094 of the Code) (the "Parachute Tax ") on both the Change in Control Benefits and the
Gross-Up Payment, you will be in the same position as if no Parschute Tax had been imposed. Any Gross-Up Pavment shall be timely paid by the Company
om your behalf directly tw the appropriate taxing suthorities when due, but in all events no later than the last day of the calendar year after the calendar vear in
which the Parschute Tax shall be paid. The determinations with respect to this Section 3(1)(1) shall be made by an independent auditor (the * Auditor™) pand by
the Company. The Auditor shall be a nationally-recognized United States public accounting firm chosen by the Company and approved by you (which
approval shall not be unreasonably withheld or delayed). Notwithstanding the foregoing provisions of this Section 3(i)1), if it shall be determined that you are
entitled to the Gross-Up Payment, but that the Parschute Value (as defined below) of all Change in Control Benefits does not exceed 1100 of the Safe Harbor
Amount {25 defined below). then no Gross-Up Payment shall be made to you and the amounts payable under this Agreement shall be reduced so that the
Parachute Yalue of all Change in Control Benefits, in the aggregate, equals the Safe Harbor Amount minus 35000000, The reduction of the amounts payable
hereunder which constitute Change in Control Benefits, if ﬂpp]u.db]t shall be made by reducing the ]:Id.}l'l'brl'li‘- and benefits under 1J'.|c following sections :I:I'.I the
following order: (1) Section &(bMiii), [(i1) Section ﬁ:h]m]l ) Section &b, (iv) [Secton Erfl'.l}[v]l [..m-;l (v} Section fl:h]-h-l]l [Sl:l:l:ln:m 'EIl:b]I:'l."lljll . For
purposes of reducing the Change in Control Benefits wo the Safe Harbor Amouwnt minmus 35000, only amounts payable under this Agreement (and no other
payments ) shall be reduced. IF the reduction of the amounts payvable under this Agreement would not result in a reduction of the Parachute Value of all
Change in Control Benefits w the Safe Harbor Amount minus 55,000, no amounts payable under the Agreement or otherwise shall be reduced pursuant to this
Section 3(1)(1). The Company’s obligaton o make Gross-Up Payments under this Section 301) shall not be conditioned upon your termination of employment.

(i1) It is possible that after the determinations and selections made pursnant o Section 3(1)(i) you will receive Change in Control Benefis
and Gross-Up Payments that are, in the aggregate, either more or less than the hmitatons provided in Section 3(1)01) above (hereafter referred 1o as an “Excess
Payment” or “Underpayment”, respectively). IF it is established. pursuant to a final determination of a court or an Internal Bevenee Service proceeding that
has been finally and conclusively resolved. that an Excess Payment has been made, then you shall refund the Excess Payment to the Company prompily on
demand, together with an additional payment in an amount equal o the product obtained by multiplyving the Excess Payment times the applicable annual
federal rate (as determined in and under Section 1274(d) of the Code) times a fraction whose numerator is the number of days elapsed from the date of your
receipt of such Excess Payment through the date of such refund and whose denominator is 365, In the event that it 1= determined (x) by arbitration under
Section 8 below, (v} by a court of competent junsdiction, or () by the Auditor upon request by you or the Company. that an Underpayment

" For Messes. Niederaver, Leibowite, Geltzeiler and Halvey.
1 For Messrs. Letbowite, Duranton and Miederaver

" For Messrs. Leibowitz and Niederaver

T For Messes. Geltzeiler and Halvey
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has ocewrred. the Company shall pay an amount equal to the Underpayment to you within 10 days of such determination together with an additional payment
in an amount equal to the product obtained by multiplying the Underpayment times the applicable annual federal rate (as determined in and under
Section 1274(d) of the Code) imes a fraction whoss numerator 15 the number of days elapsed from the date of the Underpayment through the date of such

payment and whose denominator 15 365,

() Any Gross-Up Payment, as determined purswant to this Section 3(1), shall be pud by the Company and rematied to the relevant tax
authorities when such payment 15 due. provided that in no event shall such payment be made later than the end of your taxable year next following your
taxable year in which the Parachute Tax on a Change in Control Benefit are remitted to the Internal Bevenue Service or any other applicable taxing authority
or, in the case of amounts relating 0 a claim described i Secton 3ijin) that does not result in the remittance of any federal, state, local and foreign mcome,
excise, social security and other taxes, the calendar year in which the claim s finally settled or otherwise resolved.

(v} Definitions. The following terms shall have the following meanings for purposes of this Section 301).

"Parachute Value” of a Change in Control Benefit shall mean the present value as of the date of the change of control for purposes of
Section 28005 of the Code of the portion of such Change in Control Benefit that constitutes a “parachute payment” under Section 280Gk 2) of the Code and
its implementing regulations, as determined by the Auditor for purposes of determining whether and to what extent the Parachute Tax will apply 1o such
Change m Control Benefat.

The "Safe Harbor Amount” means 2 99 tmes your “base amount,” within the meanng of Section 280G (h)(3) of the Code and 1=
implementing regulations.

() 4094 Complisnce.
(1) Full Compliance. It 15 the intent of the Parties that all compensation and benefits pavable or provided to you (whether under this
Agreement or otherwise) shall fully comply with the requirements of Section 2094 of the Code. Within the time penod permitied by the applicable Treasory
Regulations, the Company may, subject to your written approval (such approval not to be unreasonably withheld). modify the Agreement. in the least
restrictive manner necessary without diminution of value, in order o cause the provisions of the Agreement 1o comply with the requirements of Section 4064
of the Code, s0 as o avond the imposition of txes and penalties on vou pursuant to Section H8A of the Code.

() Specified Employee. Motwithstanding anything contained in this Agreement o the contrary, if vou are a "specified employee”
{determined in sccordance with Section 4094 of the Code amd Treasury Regolation Section 1.409-3(i92}) as of the date that your employment terminates and
wou have experienced a “separation from service” (within the meaning of Section 40%A of the Code) (such date, the " Termination Date”). and if any payment.
benefit or entitlement provided for i this Agreement or otherwise both (1) constitutes a "deferral of compensation” within the meaning of Section 4094 of the

Code (" Nongualified Deferred
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Compensation” ) and {111 cannot be paid or provided in a manner otherwise provided herean or otherwise without subjecting you to addiional tax, mterest and/
or penalties under Section 4094 of the Code, then any such payment. benefit or entitlement that 1= payable during the first & months following the
Terminanon Date shall be paid or provided to you in a lump sum cash payment to be made on the earlier of (x) your death or (y) the first business day of the
seventh calendar month immediately followmg the month in which the Termination Date occurs,

4. Non-competition and Non-solicitation. You agree that dunng your employment with the Company and for the 12-month penod of nme following
the termination of your employment with the Company, you will not. without the prior written consent of the Chiel Executive Officer of the Company.
directly or indirectly:

() own, control, manage. loan money to, represent, render any service or advice to or act as an officer, director, employee, agent, representative,
partner or independent contractor of any secunties exchange, "ECN" or other such entity or sirmilar direct seller of market data in the financial services
business, whose business competes with the businesses of the Company or its majority-owned subsidianes, in North America or Europe as such businesses
were being conducted. or which the Company was actively planning to enter, during yvour employment [1f the breach or alleged breach occurs during your
employment or on the date of your termination of employment if the breach or alleged breach occurs lJ'n:rl:al'll:r|'Jl ("Competitive Activities"); provided,
however, that (1) the foregoing shall not prohibit vou from passive ownership of securities in any publicly traded company that 15 engaged o any such
business as long as you do not own more than five percent (3% ) or more of any class of the eguity securities of such company, and (1) nothing in this
Agreement shall preclude vou from accepting employment with, or providing services to, any entity that engages in Competitive Activities so long as you
work solely in a subsidiary, division or other distinet unit of such any entity, including an AfGliate, that does not engage, and 15 not acbively planmng o
engage, in Competitive Activities,

(b Solicit, induce. influence, encourage. or attempt to solicit. induce. influence or encourage, either directy or indirectly. any person who is, at
the time of such solicitation, inducement. influence. encouragement or attempt. or was during the previous six months, employed by the Company to
terminate his or her employment relationship with the Company or hire or employ or engage any such person or otherwise mterfere with any such person’s
employment by or association with the Company:

(o) Induce, mfluence, encourage, or attempt o induce, influence or encourage, either directly or indirectly, any third party o terminate such
party's business relationship with the Company or otherwise interfere with any business or contractual relationship of the Company; or

(d) Serve as a board member on any board of directors of any company engaged in Competitive Activities, except as provided in Section diafii).

13 For Messrs. Gelteeiler and Halvey.
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You acknowledge and agree that: (1) the purposes of the foregomg covenants are to protect the goodwill and confidential or proprietary information and trade
secrets of the Company. and to prevent you from interfering with the business of the Company; (it) it would be impractical and excessively difficult 1o
determine the actual damages of the Company in the event you breach any of the covenants of this Section 4; (111} remedies at law for any breach of your
obligations under this Section 4 would be inadeguate; and (1v) the terms of the covenants are sufficiently hmited to protect the legitimate interests of the
Company and impose no undue hardship on you. You therefore agree that if vou commit any breach of a covenant under this Section 4 or threaten to commit
any such breach, the Company shall have the right (in addition to any other nght or remedy that may be available w i) w injunctive relief from a count of
competent junsdiction located in the State of New York or otherwise, without posting any bond or other security and without the necessity of proof of actual
damage. With respect to any provision of this Section 4 finally determined by a court of competent jurisdiction to be unenforceable. this Agreement or any
prowision hereof shall be reformed so that it s enforceable o the maximum extent permitted by law.

5. Termination. Your employment hereunder, and the Term, shall werminate upon the first o occur of the following events:
{a) Death. You die.

(b Disability. You have been unable, for 120 or more days out of 180 consecutive days, o perform your duties under this Agreement, as a result
of physical or mental illness, injury or incapacity, and the Company shall have communicated o you, by written notice, the fact of your termination, which
termination shall be effectve on the 30th day after receipt of such notice by vou, unless vou return to full-ime performance of your dubies hereunder prior o
such 3h day. Upon the timely request and at the expense of Company. any such physical or mental illness, injury or incapacity shall be confirmed by an
independent medical professional acceptable 1o both Parties, before your employment can be terminated for disability.

() For Cawse. Your employment hereunder may only be terminated by the Company for Cause by complying with the provisions of this
Section 5(c).

(1) You shall be given written notice by the Board of Directors of the Company (the “Board”) of its intention to terminate you for Cause,
such notice (x) o state m detail the particular circumstances that consttute the grounds on which the proposed termmation for Cavse 15 based and (v} 1o be
given no later than 90 dayvs after the Board, as o whole, 15 first made aware of such circumstances. The guestion of whether Cause existed may be challenged
through arbitration in accordance with Section 8.

(1) For purposes of this Agreement, "Cause” shall mean: (1) your conviction, or a plea of nolo contendere, to a felony invelving moral
turpitude: (2 willful misconduct or gross neglect by you resulting, in either case, i material harm to the Company; (31 a willful continued failure by you to

carry oul the reasonable and lawful directions of the Board [or Chief
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Execulive Dl'fic::cr]w: (4) fraud, emberzlement, theft or dishonesty of a material nature by you against the Company or a willful violation by you of a policy or
procedurs of the Company that has been communicated in writing to you. resulting, in any case, in material harm to the Company; or (5) 2 willful material
breach by vou of Section 4 of this Agreement, which bresch 15 not cured by you on 30 days written notice from the Boand reguesting cure. An act or failure 1o
act shall not be "willful” of (x) done by you in good faith or (v) you reasonably behieved that such acton or inaction was in the best mterests of the Company.

(d) Without Cause. The Company may termimate your employment hereunder at any time, for any reason or no reason, by giving vou four
weeks' prior written notice of the termination. No such termination of your employment hereunder shall be deemed a breach of this Agreement.

(e} For Good Reason. You may terminate your employvment hereunder for "Good Reason,” which, for purposes of this Agreement shall mean,
without your prior written consent. the occurrence of any of the following events or actions™: (1) a material reduction of vour Base Salary or Target Bonus,
which for this purpose shall mean one or more reductions that, mdividually or in the aggregate, exceed 5% of your highest Bd.'ﬂ: Salary or Target Bonus, as
applicable; (2) an actoal relocation of your ]:|I1I1LLP|II office that 15 more than 50 miles from New York, NY[, London or F‘.mt.| (3 a |ma|1-:n'a|]]n diminution
of vour title, [2 matenal diminution of your]™ authority. duties or responsibilities, or the assignment to you of titles, authonty, duties or responsibalities that
are matenally inconsistent with your titles, authonty, duties andfor

1 For Messrs. Geltredler and Leibowitz.

w0 For Mr. Miederawer, the events and actions Et:nl.lll!ul!ms Good Beason are; "1 a material reduction of your Base Salury or Target Bonus, which for this
purpose shall mean one or more reductions that, individually or in the aggregate, exceed 5% of your hl_g]'.ltﬂ Base Salary or Td.Tl:_l:[ Bonus. as applicable,
excluding any reduction applicable equally to all U8, senior executives following an extraordinary decline in the Cum]:ldn s earnings, share price or
public image; (2) an sctual non-temporary relocation of your principal office w a location that s more than 50 miles from %:’w York, WY where such
relocation 15 not occasioned by exigent health and safety conditions: (3) 2 material negative and non-temporary change, diminution or reduction, for any
reason including %r such change by reason of a Chang:: in Control, in your authority, powers, titles, reporting relationship, responsibilities or duties as
Chief Executive Officer as set forth'in this Agreement, including, by way of example, reguiring a reporting relationship o un Executive Chairman, or
other reporting relationship that has the ]Jral:l!n..ll effect of ]'.I'.Idl.t]']d]l\' dlmlmhhmg your current authority, powers, duties or responsibilities, or assigning
you duties that are materially and negatively inconsistent with your position as Chiel Executive Officer. in either case, of a magnitude that changes the
Tundamental current character of your Job as Chiefl Executive Officer to such an extent as to constitute a de facto demotion; (4) a change in your
reporting so that you cease to report to the Board of Directors of the Company (or, after o Change in Control (as defined in the 2008 Stock Incentive
Plan} and if applicable, the Board of Directors of the ultimate parent of the Companyj: (5) failure to nominate you as a Director 2t the first election
following your removal from the Board; (6) fuilure of the Company to obtain the assumption i wnting of its :Jhllgulmm under this A_grl:l:ml:nl by any
successor o all or substantially all of the assets of the Company within 15 days after 2 merger, consolidation, sale or similar transsction: or (7) a
matenal breach by the Company of this Agreement.

' For Mr. Duranton.

1 For Mr. Lethowite.

H For Messrs. Geltzeiler, Duranton and Halvey.
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responsibilities under this Agreement; (4) a change i your reporting so that you cease o report (o the |T:|l|.¢:| {or, after a Change i Control (as defined in the
2008 Stock Incentive Plan) and if applicable. the |TII]'.‘.‘] * of the ultimate parent of the Company); (5 a failure of the Company 0 obtain the assumption in
writing of its ohligations under this Agreement by any successor to all or substantially all of the assets of the Company within 15 days after a merger,
consolidation, sale or similar lmnad.(.tmn [or] [El] a muaterial breach b}' the Company of this Agreement; [or (7} [you are no Il::ny:r lh.t sole and top legal officer
of the Cum]:mnv and its Affiliates]” [you are no |I::il'I_I;I:I the most senior human resources officer of the Company and its Affiliates]™. In order to invoke a
termination for Good Reason, you shall provide written notice 1o the Company of the existence of one or more of the conditions described i clauses

{1y through [(6)][{71] within 940 [1 Emr.r days following your knowledge of the imitial existence of such condition or conditions (the "Good Reason Motice"),
and the Company shall have 30 days following receipt of such Good Reason Notice (the "Cure Period”) during which 1t may remedy the condiion. In the
event that the Company fals 1o remedy the condition constituting Good Reason duning the applicable Cure Period, you must terminate employment, if at all,
within two years following the existence of the condition for which the Good Reason Notice is given m order for such termination as a result of such
condition o constitute a termination for Good Reason.

([ Without Good Reason. You may terminate your employment hereunder at any time, for any reason or no reason., by giving four weeks prior
wrilten notice of termination o the Company. Mo such termination of your employment hereunder shall be deemed a breach of this Agreement.

6. Benefits Upon Termination of Your Em ment. In the event that your employment hereunder is terminated, for any or no reason, you shall be
entitled w the following compensation and benefits:

() Any Termination. On any termination of your employment hereunder, you shall be entitled to the following benefits:

(1) prompt payment of any accrued but unpaid Base Salary through the Termination Date, payable no loter than the first regularly
scheduled payroll date following the Termination Date;

(11) prompt lump-sum payment in respect of your accrued but unused vacation days, payable a5 soon as practicable following the
Termination Crate:

E For Mr. Niederawer, the Board of Directors; for Messrs. Gelteeiler, Halvey, Duranton and Letbowite, the Chief Executive Officer.
Applies only to Mr. Halvey.

Applies only o Mr. Duranton.

For Messrs, Geltzeiler, Duranton and Halvey.
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() prompt payment of any bonuses that were earned but not yet pard or deferred as of the Termination Date, payable on the dates that
such amounts would have been paid had your employment continued through the date of such payments; and

(v} any other or additional payment. entitlement andfor benefit in accordance with the applicable terms of any plan, policy, program or
armangement of, or any agreement with. the Company or any Affiliate.

(b} Termination without Cause or with Good Reason.™ In the event that your employment hereunder is terminated (x) by the Company (other
than for Cause in accordance with Section 5{c) or by reason of your disability ) or (y) by vou with Good Reason in accordance with Section 5(e), you shall
recetve the following benefits, provided, except as set forth i Section 6(b}1) below, that you execute (within 30 days after the Ternunation Date), and do not
revoke, a release that 15 in the form attached hereto as Exhibit B, with such modifications as may be necessary to comply with applicable law:

(1) the benefits described in Section 6a) (vou will receive these benefits regardless of whether you execute a release);

(1) a lump-sum payment, i cash, equal to the product ohtamed by multiplying (A} an annual bonus for the calendar year of your
termination. determined on the basis of Committee’s determination of the achievement of the applicable performance metrics for such calendar year
[iprovided that in no event shall the Committes exercise negative discretion with respect o you in excess of that applied to active U8, senior executives of
the Company generallyi] as of vou had remaimed employed until the date annual bonuses are paid by the Company, times (B) a fraction whose numerator
equals the number of days you were employed during such calendar vear and whose denominator 15 363, such payment to be made at the time annual bonuses
are paid by the Company (but in no event later than March 15 of the following calendar vear);

(111} a lump sum cash amount equal to the product of (A) the Multiple (as defined below) and (B) the sum of (1) the greater of {x) the
Base Salary in effect on the Termination Date or () the Base Salary immediately pror o any reduction that would constute Good Reason, plus (2) the
greater of (a) the Target Bonus in effect on the Termination Date or (b) the Target Bonws immediately prior to any reduction that would constitute Good
Reason payable within 45 days of the Termination Date, in no event discounted for the time value of money:

(v} any equity compensation awards granted with respect to an annual bonus, including with respect o any bonus payable in accordance
with Section 6faiit), shall become fully vested and non-forfeitable as of the Termimation Date (and, in the case of restricted stock or restricted stock units,

with prompt delivery of freely transferable shares);

1

Bracketed provisions in this Section 6(b) and in Section 6(c) only for Messrs. Niederaver, Lethowite, Geltzeiler and Halvey.

10
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(v} you shall vest in a number of other equity compensation awards under the Company's long-term incentive plans that are subject to
performance vesting conditions egual to the product obtained by multiplying (A) the number of shares subject o such awards, determined on the basis of [the
Committes's determination of the achievement of] the applicable performance metnes [for such performance period (provided that in no event shall the
Commitles exercise negative discretion with respect to you in excess of that applied o active U8 sentor executives of the Company generally )] as if vou had
remained emploved until the date such awards would otherwise vest or be settled by the Company. times (B) a fraction. whose numerator eguals the number
of days you were employed during the applicable performance period and whose denominator is the wotal number of days in the applicable performance

penod, such vesting andior settlement to ocour at the ime such awards vest andfor are settled Tor active executives generally;

(vi}as of the Termimation Date, you shall vest in the equity compensation awards under the Company's long-term meentive plans that are
subject o time-based vesting conditions as if you had remained employed through the vesting date immediately following the Termination Date (and. in the
case of restricted stock or restricted stock units, with prompt delivery of freely tradable shares); and

(vit} all health and life insurance benefits will continue for o number of years egual to the Multiple following your termination of
employment, at the active employvee cost, provided, however, that, the health care benefits provided dunng the continuation period shall be provided in such a
manner that such benefits (and the emplover paid portion of the costs and premiums thereof) ane excluded from your mcome for federal income tax purposes
and, if the Company reasonably determines that providing continued coverage under one or more of its health care benefit plans contemplated herein could be
taxable o you, the Company shall provide such benefits at a substanually comparable level through the purchase of individual or group isurance coverage
that 15 not taxable to you; provided, frerther, kowever, that 1if you become re-emploved with another employer and are eligible o receive health care andfor life
insurance benefits under ancther employer-provided plan, the health care benefits provided hereunder shall be secondary and the life imsurance benefits shall
become supplemental to those provided under such other plan dunng such applicable penod of eligibility.

The "Multiple” shall mean (x) until and including the third anniversary of the Effective Date, two and (v} after the third anniversary of the effectuve date, one.
Addinonally. if such terminations are in connection with or in anticipation of & Change in Control, or on or within two (2) vears following a Change in
Control, as defined in the Company's 2008 Stock Incentive Plan. the Multiple shall mean two.

(¢} Termination for Death or Disability. In the event your emplovment hereunder 15 termimated by reason of vour death or disability (in
accordance with Section 5(b)). vou shall receive the following benefits:

(1) the benefits desenbed 1 Section 6a);

() a lump-sum payment, i cash, equal to the product ohtamed by moltiplying (A} an annual bonus for the calendar year of your
termination, determined on the basis of
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Committes's determination of the achievement of the applicable performance metnes for such calendar vear [(provided that in no event shall the Committee
exercise negative discretion with respect to vou in excess of that applied o active U5, senior executives of the Company generally)] as if you had remained
emploved until the date annual bonuses are puid by the Company, tmes (B} a fraction whose numerator equals the number of days you were employed during
such calendar year and whose denominator is 365, such payment to be made at the time annual bonuses are paid by the Company (bul in no event later than
March 15 of the following calendar year):

(111} any eguily compensition awards granted with respect to an annual bonus. including with respect to any bonus pavable in sccordance
with Section 6iaHiin), shall become fully vested and non-forfeitable as of the Termination Date (and, in the case of restricted stock or restricted stock units,
with prompt delivery of freely transferable shares);

(v} you shall vest in a number of other equity compensation awards under the Company's long-term mcentive plans that are subject 1o
performance vesting conditions equal to the product obtamed by multiplying (A} the number of shares subject (o such awards, determined on the basis [of the
Committee's determination of the achievement of] the applicable performance metrics [for such performance period (provided that in no event shall the
Committes exercise negative discretion with respect to you in excess of that applied w acove U8 sentor executives of the Company generally )] as if vou had
remaimed emploved until the date such awards would otherwise vest or be settled by the Company, times (B) a fraction, whose numerator equals the number
of days you were employed during the applicable performance period and whose denominator is the total number of days in the applicable performance

period, such vesting andior settlement to ocour at the nme such awards vest andfor are settled Tor active executives generally; and

(v) az of the Termination Date, you shall vest in the equity compensation awards under the Company's long-term incentive plans that are
subject to ime-based vesting conditions as 1f you had remamed emploved through the vesting date immediately following the Termination Date {with prompt
delivery of freely tradable shares therewith).

() No Mitigation; No (MTset. [n the event of any termmation of your employment hereunder, you shall have no obligation to seck other
employment or otherwise mitigate the obligations of the Company under this Agreement, and there shall be no offset or recoupment against amounts, benefits
or entitlements due w you under this Agreement on account of (%) any claim that the Company or any of its Affilates may have against you or (y ) any

remuneration or other beneft eamed or recetved by you after such termmation.

7. Notices. Any notice, consent, demand, request, or other communication given o a Person (as defined in Section 124a)) in connection with this
Agreement shall be in wrting and shall be deemed to have been given to such Person (x) when delivered personally to such Person or (y) provided that a
wrilten acknowledgment of receipt is obtained. five days after being sent by prepaid centified or registered mail, or two days after being sent by a nationally
recognized overnight courier, to the address (1f any) specified below for such Person (or 1o such other address as such Person shall have specified by ten days’
advance notice given in sccordance with this Section 7).

12
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If 1o the Company: NYSE Euronext
11 Wall Street
Mew York, Mew York 10005 .
Attn: [General Counsel][Head of Human R:::.l;l::nurt;.'n::fx]“l

If to you: The address of your principal residence as it appears in the Company's records, with a copy o you
{during the Term) at your office in New York, New York
If to any of your beneficianes: The address most recently specified by you or by such beneficiary.

&, Resolution of Disputes. Any Claim (as defined in Section 12{a)) ansing out of or relating to this Agreement, any other agreement between you and
the Company or any of its Afhlates, your employment with the Company, or any termination thereof (o "Covered Claim” ) shall be resolved by hinding
confidential arbitration. o be held in the Borough of Manhattan in New York City. in accordance with the Commercial Arbitration Rules (and not the
Mational Rules for Resolution of Employment Disputes) of the American Arbitration Association and this Section &, Judgment upon the award rendered by
the arbitraton(=) may be entered i any court having jurisdiction thereof. Subject to a cap of 350,000, the Company shall promptly reimburse all reasonable
costs and expenses (including, without limitation, attomeys' fees and other charges of counsel) incurred by you or your beneficianies in resolving such
Covered Claim (but in any event no less than 15 days after resolution), provided that you substantially prevail on the Covered Claim at 1ssue.

9. Severability of Provisions. If any provision of this Agreement shall be declared by any court or arbitrator of competent junisdiction to be invalid,
illegal or mcapable of being enforced m whale or in part, the remaining conditions and provisions or portions thereol shall nevertheless remam in full force

and effect and enforceable o the extent they are valid. legal and enforceable.

10. Entire Agreement; Modification; Inconsisiencies.
() This Agreement. including its Exhabits, contains the entire understanding and agreement between the Parties concerning the specific subject
matter hereol and supersedes in its entirety. as of the date it is execated by the Parties, any prior understanding or agreement between the Parties.

(b} Mo provision in thes Agreement may be amended unless such amendment is set forth i a writing that expressly refers to the provision of this
Agreement that is being amended

= Applies o Mr. Halvey.
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and that is signed by vou and by an authonzed representative of the Company. Mo warver by any Person of any breach of any condition or provision contained
in this Agreement shall be deemed a waiver of any similar or dissimilar condition or provision at the same or any prior or subsequent time. To be effective,
any warver must be set forth i a writing signed by the waiving Person and must specifically refer to the conditionis) or provisionis) of this Agreement being
wlved.

(o) In the event of any conflict between any provision of this Agreement and any provision of any emplovee handbook, employment application,
personnel manual, program. policy. ammangement, agreement, plan, or corporate governance document of the Company or any of its Affiliates, the provisions
of this Agreement shall control unless you otherwise agree in writing that the provision of such handbook, application. manual. program, policy, amangement,
agreement, plan or document governs i a manner that expressly refers 1o the provision of this Agresment that you are waiving.

11, Assignability; Binding Nature.

() This Agreement shall be binding upon and inure to the benefit of the Parties and their respective successors, heirs (in your case) and assigns.

(b} Mo rights or ohligations of the Company under this Agreement may be assigned or transferred by the Company except that such rghts and
obligations may be assigned or transfermed pursuant 1o a merger, consolidation or other combination in which the Company 15 not the continuing entity, or a
sale or liguidation of all or substantially all of the business and assets of the Company; provided that the assignee or transferes 15 the successor to all or
substantially all of the business and assets of the Company and such assignee or transferee expressly assumes the habilities, obligations and duties of the
Company as set forth m this Agreement. In the event of any merger. consolidation, other combination, sale of business and assets, or lguidation as deseribed
in the preceding sentence, the Company shall use its best reasonable efforts o couse such assignes or ransferes w0 promptly and expressly assume the
liahilities. obligations and duties of the Company hereunder.

() Mone of your rights or ohligations under this Agreement may be assigned or transferred by you other than your rights to compensation and
benefits, which may be transferred only by will or by operation of law, except that yvou shall be entitled, tw the extent permitted under applicable law, w select
and change a beneficiary or beneficianes o recetve any compensation or benefit hereunder following your death by giving wntten notice thereof to the
Company.

12, Miscellaneaus.

() For purposes of this Agreement, the following terms shall have the following meanmngs: " Affiliate" of a Person shall mean any Person that
directly or indirectly controls, is controlled by, or is under common control with. such Person; "Claim” shall mean any claim. demand, reguest, investigation,
dispute, controversy, threat, discovery reguest, or reguest for testimony or information; and “Person” shall mean any individual, corporation, partnership,
limited Lability company. joint venture, trust, estate, board, committee, agency, body. employee benefit plan, or other person or entity.

14
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(b} In the event of your death or a judicial determination of vour incompetence, references in this Agreement o you shall be deemed. where
appropriate. to refer tw your beneficiary, estate or other legal representative.

(c) This Agreement shall be governed. construed and enforced in accordance with its express terms, and otherwise in accordance with the laws of
the State of Mew York without regard to principles of conflict of laws.

(d) This Agreement can only be terminated on or after the Termination Date, provided that, except as otherwise set forth in this Agreement, the
respective nghts and obligations of the Parties hereunder shall survive any termination of this Agreement and your employment hereunder.

() The headings of Sections and subsections of this Agreement are inserted for convenience only and shall not affect any interpretation of this
Agreement.

[Remainder of page intentionally left blank; signature page follows ]
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If this letter agreement meets with your approval and vou desive to accepl this offer of employment on the terms and condibions set forth herein, please
execute the enclosed copy of this letter and return it to the | | as soon as possible. Signatures delivered by facsimile shall be effective for all purposes.

Sincerely,
NYSE EURONEXT
By:

AGREED AND ACCEPTED:

[Mame]
Dhate:
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Appendix A

Annual Base Salary
Annual Bonus Target

5

il

o ET50.0060 for Messrs. Geltzeiler, Duranton, Halvey and Letbowitz and % 1,000,000 for Mr. Niederaver.
M HT50.000 for Messrs. Geltzeiler and Duranton, 51,750,000 for Mr. Halvey. 52,250,000 for Mr. Leibowite and 55 0000000 for Mr. Niederaver.

7
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Exhibit 12
NYSE Euronexi
Computation of Ratio of Earnings to Fixed Charges

Year-Ended December 31,

211 i ZIMIR 2 M7
% in millions, excepl ratia)

Determination of Earnings:

Income (loss) from continuing operations before meome tax benefit (provision) and non-controlling interest'" 573 £a92 123 % [645]'2:' 4 RE2
Add:

Fixed charges 123 111 122 150 129
Pre-tax camings (losses) before fixed charges 857 BO3 325 (49m) 1011
Fized Charges:

Interest expense 123 111 120 149 126

Other”! — 2 1 3

Fixed charges 123 111 122 150 129

Preference secunty dividend reguirements — — — — —
Total fixed charges 123 111 122 150 129
Ratio of earnings o fixed charges 697 723 266 N 784

N Pre-tax income from continuing operations excludes income from associates.
= Includes non-cash impairment charges of $1.5% million.
Other fixed charges consist of the interest factor in capital and operating leases,

Due to the loss in 2008, earnings were insufficient o cover fixed charges by 5646 million.
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Exhibit 21

Subsidiaries
Stated Jurisdiction

Mame ol Iscorporation
NYSE Group, Inc. Delaware
Mew York Stock E.:u:hun_lpn: LLe? MNew York
Archipelago I-Iu]-;lm;,.u Inc.’ Delaware
NYSE Amex LLC Delaware
NYSE Euronext (International § B ! Netherlands
MNYSE Eumn.ﬂl {Holding) M. v MNetherlunds
Euronext N.V." Metherlands
Euronext Amsterdam N.V. Metherlands
Euromesxt France (Holding) 5.A. s France
Euromest Inr%rmp Financing and Service Center BVBA' Belgium
Euronext Paris §.A.° France
Euronext Holdings UK L.Lm]lﬂi United Kingdom
NYSE Technologies, Inc. o Delaware
Euronext Brussels N.V.S.A.' Belgium
Eurcmext Lisbon — Sociedad Gl:t.l.ura de Mercados Regulamentados, 5. Al Fortugal
Wall and Broad Insurance Cumpun}' MNew York
NYSE Liffe I-Iu]dmg,l. LLC" Delaware
NYSE IP LLC" Delaware

' Whaolly owned subsidiary of NYSE Euronext.
Y Wholly owned subsidiary of NYSE Group, Inc. Operates the New York Stock Exchoange; 4 wholly owned subsidiaries operating in the United States
have been omitted.

Whally owned subsidiary of WY SE Groop, Inc. Parent of NYSE Arca Holdings, Inc., which operates NYSE Arca; 4 wholly owned subsidiaries operating
in the United States have been omatted.

4 Whally owned subsidiary of WY SE Groop, Inc. Operates NYSE Amex; 2 wholly owned subsidiaries operating in the United States have been omitted.
Whaolly owned subsidiary of NYSE Euronext (Internationaly B.V.

& 59.35% owned subsidiary of NYSE Euronext (Holding) N.V.

T Wholly owned subsidiary of Euronext N.V.

 Whaolly ewned subsidiary of Euronext France (Holding) §.A.5. Operates Euronest Pans S.4.; 2 wholly ewned subsidiaries operating in foreign countries
have been omitted.

%

Whaolly owned subsidiary of Euronext Intrag mf Financing and Service Center BVBA. Operates Liffe (Holdings): 4 wholly owned subsidiaries

operating in foreign countnes have heen omt

n Whaolly ewned subsidiary of NYSE Group, Ine.; 1 wholly owned subsidiary operating in the United States has been omitted: 4 wholly owned subsidiaries
operating in foreign countres have been omitted.

T R0.02% owned subsidiary of Euronext NV 18.89% owned subsidiary of Euronext Pans 5.4 1.09% owned subsidiary of Euronext Lishon-Sociedade
Giestora de R:bulurm:nhldm 5.4 1 wholly owned subsidiary :Jprnnmg in foreign countries has been omitted.

Whaolly owned subsidiary of Euronext N, Operates Euronext Lisbon; 1 wholly owned subsidiary operating in a foreign country was omitted.

3 58% owned by NYSE Euronext.

Whaolly owned subsidiary of WY SE Euronext. Owns certain of our intellectual property.
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MYSE Liffe US LLC" Delaware
Mew York Block Exchange L™

Delaware

SmartPool Limited'’ _ United Kingdom
SmartPool Trading Limited'® United Kingdom
NYSE Technologies Holding a8 France

NYSE Blue" France

Secfinex Limited™ . United Kingdom
NYSE Board Member, LLC™ Delaware
MNYSE q.gur LLC Catar

Metnext™ France

Cutur 1'3.:lu:ha|r|1;v::i Catar

5 Whally ewned subsidiary of NYSE Liffe Holdings, LLC.

% 805 owned subsidiary of New York Stock Exchange LLC.
T 72.67% owned subsidiary of Euronest Holdings UK Limited.
B Whally owned subsidiary of SmartPool Limited.

Whaolly owned subsidiary of Euronext France (Holding) §.A.5.; operates NYSE Technologies in Europe; 3wholly owned subsidianies operating in
foreign countries have been omitted.

Wm0 &0% owned by Euronext Paris 8 A 1 wholly owned subsidiary operating in the United States has been omitted.
M 63.71% owned by LIFFE (Holdings) Limited

Wholly vwned subsidiary of WY SE Group, Inc.

o 24% vwned by Euronext NV,

20% owned by Euronext NV,
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Exhibit 23
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in the Registration Statements on Form 5-8 (Mo, 333-14186% and Mo, 333-159404 ) and on Form

S-3 Mo, 333-174274) of NYSE Euromext of our report dated February 28, 2002 relating to the financial staterments and the effectiveness of internal control
over financial reporting, which appears in this Annual Report on Form 10-E.

/s PnicewaterhouseCoopers LLP
Mew York, Mew York
February 28, 2012
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Exhibit 31.1

NYSE Euronexi

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14(a) AND RULE 15d-14(a). AS AMENDED

I, Duncan L. Niederaver, certify that:
L. I have reviewed this Annual Report on Form 10-K for the year ended December 31, 2001 of WYSE Euronext;

2. Based on my knowledge, this repont does not contain any untrue statement of o material fact or omit o state o material fact necessary o make the
statements made. in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements. and other financial information included in this report. Tairdy present in all material respects the
financial condition, results of operations and cash fows of the registrant as of. and for. the pericds presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maimtaiming disclosure contrals and procedures (as defined n
Exchange Act Rules 13a-15(c) and 15d-15(¢)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(0) and 15d-15(1)) for the
registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures o be designed under our supervision, to
ensure that material information relating o the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period 1o which this report 15 being prepared:

b} Designed such internal control over financial reporting. or caused such internal control over financial reporting o be designed under our
supervision, o provide reasonable assurance regarding the reliabality of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles:

) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented m this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation: and

d) Disclosed m this report any change in the registrant's internal control over financial reporting that occurred during the registrant’'s most recent
fiscal quarter (the registrant’s fourth Oscal quarter in the case of an annoal report) that has matenally affected, or 1= reasonably likely o materially
affect, the registrant's internal control over financial reporting; and

5. The registrant’s other certifying officer and [ have disclosed, based on our most recent evaluation of internal control over financial reporting. to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and matenal weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record. process, summarize and report financial information; and

by Any fraud, whether or not matenal, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reparting.

f5f DUNCAN L. MIEDERAUER
Duncan L. Niederauer

Chiel Executive Officer
NYSE Euronext

Dhate: February 28, 2012
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Exhibit 31.2

NYSE Euronexi

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13a-14(a) AND RULE 15d-14(a). AS AMENDED

L Michael 5. Geltzeiler, certify that:
L. I have reviewed this Annual Report on Form 10-K for the year ended December 31, 2001 of WYSE Euronext;

2. Based on my knowledge, this repont does not contain any untrue statement of o material fact or omit o state o material fact necessary o make the
statements made. in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements. and other financial information included in this report. Tairdy present in all material respects the
financial condition, results of operations and cash fows of the registrant as of. and for. the pericds presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maimtaiming disclosure contrals and procedures (as defined n
Exchange Act Rules 13a-15(c) and 15d-15(¢)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(0) and 15d-15(1)) for the
registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures o be designed under our supervision, to
ensure that material information relating o the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period 1o which this report 15 being prepared:

b} Designed such internal control over financial reporting. or caused such internal control over financial reporting o be designed under our
supervision, o provide reasonable assurance regarding the reliabality of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles:

) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented m this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation: and

d) Disclosed m this report any change in the registrant's internal control over financial reporting that occurred during the registrant’'s most recent
fiscal quarter (the registrant’s fourth Oscal quarter in the case of an annoal report) that has matenally affected, or 1= reasonably likely o materially
affect, the registrant's internal control over financial reporting; and

5. The registrant’s other certifying officer and [ have disclosed, based on our most recent evaluation of internal control over financial reporting. to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and matenal weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record. process, summarize and report financial information; and

by Any fraud, whether or not matenal, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reparting.

/50 MICHAEL 8. GELTZEILER
Michael 8. Geltzeiler

Chiel Financial OMTicer
NYSE Euronext

Date: February 28, 2012
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Exhibit 32

Statement Regquired by 18 ULS.C. Section 1350, as adopied pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to 18 U.5.C. § 1350, each undersigned officer of NYSE Euronext (the "Company”) hereby certifies that, to such officer's knowledge, the
Company’s Annual Report on Form 10-K for the year ended December 31, 2011 (the "Report™), fully complies with the requirements of Section 13(a) or

15(d) of the Securities Exchange Act of 1934, as amended, and that information contained in the Beport fairly presents, in all material respects, the financial
condition and results of operations of the Company.

/5f DUNCAN L. MIEDERAUER
Duncan L. Niederawer

Chief Executive Officer

NYSE Euronext

Date: February 28, 2012

185 MICHAEL 5. GELTZEILER
Michael 5. Gelizetler

Chief Financial Officer

MNYSE Euronext

Drate: February 28, 2012

The foregoing certification 15 being furnished solely pursuant to 18 US.C. § 1350 and is not being filed as part of the Repont or as a separate disclosure
document.
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