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Explanation of Responses:

& If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Silver Lake Partners, L.P., Silver Lake Investors, L.P., Silver Lake Partners II, L.P. and Silver Lake Technology Investors II, L.P. (the
"SLP Entities") own indirectly Instinet L.L.C. and Instinet Clearing Services, Inc. (together with Instinet Holdings, Inc., the "Instinet
Entities"), which hold shares of Common Stock of The Nasdaq Stock Market, Inc. ("Nasdaq"). This filing is reporting the sale of shares
of Common Stock of Nasdaq by the Instinet Entities (and not by Mr. Hutchins or the SLP Entities) pursuant to a Rule 10b5-1 trading
plan adopted by the Instinet Entities. Mr. Hutchins is a managing director of (i) Silver Lake Technology Associates, L.L.C., which is the
general partner of (a) Silver Lake Partners, L.P. and (b) Silver Lake Investors, L.P., and (ii) Silver Lake Technology Associates II,
L.L.C., which is the general partner of (a) Silver Lake Partners II, L.P. and (b) Silver Lake Technology Investors II, L.P. Mr. Hutchins
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disclaims beneficial ownership of the Nasdaq securities held by the SLP Entities and the Instinet Entities, except to the extent of any
indirect pecuniary interest therein.

The number of shares reported in the Form 4 filed on behalf of Mr. Hutchins on September 12, 2006 in the column entitled "Amount of
Securities Beneficially Owned Following Reported Transactions" reflected the entire position of the Instinet Entities and the SLP Entities
in Nasdaq securities, derivative and non-derivative. This filing clarifies and updates the number of shares of Common Stock of Nasdaq
which Mr. Hutchins may be deemed to own beneficially and omits all derivative securities which he may be deemed to own, as those
have previously been reported and remain unchanged from the Form 4 filed on December 12, 2005, as updated by the Form 4 filed on
June 21, 2006.

2

Remarks:

The 4,624 shares held directly represent shares of restricted common stock granted pursuant to The Nasdaq Stock Market, Inc.
Incentive Plan. Under Mr. Hutchins' arrangements with SLP Entities with respect to director compensation, these shares or the
there from are expected to be assigned to Silver Lake Management Company, L.L.C.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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