
THE COURT OF CHANCERY OF THE STATE OF DELAWARE 

x

AMALGAMATED BANK, as Trustee for the 
LongView LargeCap 500 Index Fund and the 
LongView LargeCap 500 Index VEBA Fund, 
Individually and on Behalf of All Others 
Similarly Situated, 

Plaintiff, 

v.

NYSE EURONEXT, DEUTSCHE BÖRSE 
AG, DUNCAN L. NEIDERAUER, JAN 
MICHIEL HESSELS, MARSHALL N. 
CARTER, ANDRE BERGEN, ELLYN L. 
BROWN, PATRICIA M. CLOHERTY, 
GEORGE COX, SYLVAIN HEFES, 
DUNCAN M. McFARLAND, JAMES J. 
McNULTY, RICARDO SALGADO, 
ROBERT G. SCOTT, JACKSON P. TAI, 
RIJNHARD VAN TETS, JEAN-FRANCOIS 
THEODORE, and BRIAN WILLIAMSON,
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Plaintiff, by its attorneys, alleges as follows: 

SUMMARY OF THE ACTION

1. This is a stockholder class action brought on behalf of the holders of NYSE Euronext 

(“NYSE” or the “Company”) common stock against, inter alia, NYSE and NYSE’s Board of 

Directors (the “Board” or the “Individual Defendants”) for breaches of fiduciary duty and other 

violations of state law arising out of Defendants’ efforts to complete the sale of the Company to 

Defendant Deutsche Börse AG (“DB”) pursuant to an unfair process and for an unfair price (the 

“Proposed Acquisition”).  In pursuing the unlawful plan to sell NYSE to DB, each of the Defendants 

violated applicable law by breaching and/or aiding the other Defendants’ breaches of their fiduciary 

duties of loyalty, due care, candor, independence, good faith and fair dealing. 

2. Defendant NYSE Euronext is the premier operator of financial trading markets and 

provider of trading technologies.  NYSE operates exchanges in the United States and Europe that 

trade in equities, futures, options, fixed-income and exchange-traded products.  The NYSE equities 

markets include the New York Stock Exchange, NYSE Euronext, NYSE Amex, NYSE Alternext 

and NYSE Arca, which combined have approximately 8,000 listed issues (excluding European 

Structured Products).  NYSE also operates NYSE Liffe, a European derivatives business, and it 

offers comprehensive commercial technology, connectivity and market data products and services 

through its NYSE Technologies subsidiary. 

3. NYSE is well positioned to provide its shareholders with significant investment gains 

as a standalone entity.  On February 8, 2011, NYSE announced financial results for the fourth 

quarter and full year 2010.  For the quarter, the Company reported net income of $135 million, or 

$0.51 per diluted share.  Duncan L. Niederauer, Chief Executive Officer of NYSE stated with 

respect to the financial results, “2010 was a year of significant progress for NYSE Euronext in 

executing our key strategic priorities and accelerating the transformation of our business.… We 
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made significant investments in key business areas such as our new data centers, New York Portfolio 

clearing and our Universal Trading Platform, and in 2011 our focus will be on leveraging these 

investments to continue to drive success for our customers and shareholders.” 

4. Nevertheless, the next day, February 9, 2011, NYSE announced that it was in 

“advanced discussions” regarding a possible merger with Defendant DB, owner of the Frankfurt 

stock exchange.  This revelation came only hours after the announcement of a $2.9 billion merger 

between the London Stock Exchange and TMX Group, Inc., parent company of the Toronto Stock 

Exchange.

5. Subsequently, on February 15, 2011, Defendants NYSE and DB publicly announced 

the sale of NYSE to DB.  According to information made publicly available by Defendants, pursuant 

to the terms of the agreement between NYSE and DB, which have yet to be released publicly or filed 

with the Securities and Exchange Commission (“SEC”), NYSE shareholders will receive 0.47 shares 

of the post-acquisition entity (“NewCo” or the “Combined Company”), resulting in NYSE’s 

shareholders owning approximately 40% of NewCo.  DB will hold the remaining 60% of NewCo, 

resulting in DB shareholders having the controlling stake in NewCo, and DB representatives will 

reportedly have the majority of seats on NewCo’s Board of Directors.  The aggregate value 

announced for the transaction is approximately $10 billion. 

6. The Proposed Acquisition is the result of an unfair process which fails to deliver a fair 

price to NYSE’s public shareholders.  In particular, the Proposed Acquisition fails to deliver a 

meaningful premium to such shareholders, despite the fact that the transaction, if consummated, will 

result in a loss of control over the Company and its prospects.  Based on NYSE’s and DB’s stock 

prices on February 8, 2011 – the day before news of the Proposed Acquisition was made public – 

NYSE shareholders will receive approximately $36.86 per share, which represents a premium of 

approximately 10%.  However, this minimal change of control premium is very likely to be reduced 
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or eliminated due to DB’s negative earnings information that was released less than 24 hours after 

the announcement of the Proposed Acquisition.   

7. While NYSE shareholders will receive little or no premium for surrendering control 

of the Company, NYSE’s Board of Directors and executive management stand to reap significant 

benefits for agreeing to sell company control to DB.  As reported by Bloomberg, the Proposed 

Acquisition will make “NYSE execs rich as they cash in on provisions in their employment contracts 

that pay out when the company is sold.”  Barr, Colin, Big Paydays for NYSE Execs,

www.bloomberg.com (Feb. 15, 2011).  As examples, Bloomberg reported that upon consummation 

of the Proposed Acquisition Michael Geltzeiler, NYSE’s Chief Financial Officer, and Roland 

Bellegarde, NYSE’s Group Executive Vice President & Head of European Execution will receive 

$8.7 million and $3.8 million respectively.  Id.  Moreover, many NYSE board members, including 

Niederauer, who has reportedly been promised a “new four-year contract,” have been promised 

generous employment contracts as a result of their support of the Proposed Acquisition. 

8. That the price agreed to by the NYSE Board is way too low is underscored by the fact 

that immediately after the Proposed Acquisition was announced, there were press reports that 

potential new bidders might present better offers.  Thus, immediately following announcement of the 

Proposed Acquisition, news reports speculated that the Chicago Mercantile Exchange may produce 

an unsolicited topping bid.  See Chiang, Lulu, CME’s Duffy Did Not Talk to NYSE, CNBC (Feb. 15, 

2011).

9. In addition, reports have surfaced that other companies may also be interested in 

strategic combinations with NYSE.  On February 18, 2011, the New York Times reported that 

Nasdaq OMX Group, Inc. and the InterContinental Exchange were discussing a potential partnership 

to make an unsolicited bid for NYSE Euronext.     
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10. In light of Defendants’ breach of their fiduciary duties, Plaintiff is entitled to enjoin 

the Proposed Acquisition or, alternatively, to recover damages in the event the Proposed Acquisition 

is consummated.

PARTIES

11. Plaintiff Amalgamated Bank, as Trustee for the LongView LargeCap 500 Index Fund 

and the LongView LargeCap 500 Index VEBA Fund is, and at all times relevant hereto was, a 

shareholder of Defendant NYSE Euronext. 

12. Defendant NYSE Euronext is a Delaware corporation, headquartered at 11 Wall 

Street, New York, NY 10005. 

13. Defendant Deutsche Börse AG is an international financial marketplace operator 

organized under the laws of Germany. 

14. Defendant Duncan L. Niederauer is Chief Executive Officer and a Director of 

Defendant NYSE since December 2007.  He is and at all times relevant hereto has been a member of 

the Board. 

15. Defendant Jan Michiel Hessels is the chairman of the NYSE Euronext Board of 

Directors, and at all times relevant hereto has been a member of the Board. 

16. Defendant  Marshall N. Carter is the deputy chairman of the NYSE Euronext Board 

and has served on the NYSE Group board since November 2003 and has been chairman of that 

board since April 2005.  He is and at all times relevant hereto has been a member of the Board. 

17. Defendant Andre Bergen has been a director of NYSE Euronext since April 2009, 

and is and at all times relevant hereto has been a member of the Board. 

18. Defendant Ellyn L. Brown has been a director of NYSE Euronext and its 

predecessors since April 2005, and is and at all times relevant hereto has been a member of the 

Board.
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19. Defendant Patricia M. Cloherty has served as a director of NYSE Euronext since 

April 2009, and is and at all times relevant hereto has been a member of the Board. 

20. Defendant George Cox has served as a director of NYSE Euronext and its 

predecessors since April 2002, and is and at all times relevant hereto has been a member of the 

Board.

21. Defendant Sylvain Hefes has served as a director of NYSE Euronext since April 

2007, and is and at all times relevant hereto has been a member of the Board. 

22. Defendant Duncan M. McFarland has served as a director of NYSE Euronext and its 

predecessors since June 2006, and is and at all times relevant hereto has been a member of the 

Board.

23. Defendant James J. McNulty has served as a director of NYSE Euronext and its 

predecessors since December 2005, and is and at all times relevant hereto has been a member of the 

Board.

24. Defendant Ricardo Salgado has served as a director of NYSE Euronext and its 

predecessors since April 2002, and is and at all times relevant hereto has been a member of the 

Board.

25. Defendant Robert G. Scott has served as a director of NYSE Euronext since February 

2010, and is a member of the Board. 

26. Defendant Jackson P. Tai has served as a director of NYSE Euronext since April 

2010, and is a member of the Board. 

27. Defendant Rijnhard van Tets has served as a director of NYSE Euronext and its 

predecessors since May 2003 and serves as the chairman of Euronext, and is and at all times relevant 

hereto has been a member of the Board. 
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28. Defendant Jean-Francois Theodore has served as a director of NYSE Euronext and its 

predecessors since April 2007, and is and at all times relevant hereto has been a member of the 

Board.

29. Defendant Brian Williamson has served as a director of NYSE Euronext and its 

predecessors since April 2002, and is and at all times relevant hereto has been a member of the 

Board.

30. The Defendants named above in ¶¶15-30 are sometimes collectively referred to 

herein as the “Individual Defendants. 

CLASS ACTION ALLEGATIONS

31. Plaintiff brings this action on its own behalf and as a class action pursuant to 

Chancery Court Rule 23 on behalf of all holders of NYSE Euronext stock who are being and will be 

harmed by Defendants’ actions described below (the “Class”).  Excluded from the Class are 

Defendants herein and any person, firm, trust, corporation, or other entity related to or affiliated with 

any Defendants. 

32. This action is properly maintainable as a class action. 

33. The Class is so numerous that joinder of all members is impracticable.  According to 

the Company’s recent SEC filings, as of November 2, 2010, there are outstanding 262 million 

weighted average diluted shares.  These shares are held by hundreds, if not thousands, of beneficial 

holders.

34. There are questions of law and fact which are common to the Class and which 

predominate over questions affecting any individual Class member.  The common questions include, 

inter alia, the following: 
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(a) whether the Individual Defendants have breached their fiduciary duties of 

undivided loyalty, independence, or due care with respect to Plaintiff and the other members of the 

Class in connection with the Proposed Acquisition; 

(b) whether the Defendants are engaging in self-dealing in connection with the 

Proposed Acquisition; 

(c) whether the Individual Defendants have breached their fiduciary duty to 

secure and obtain the best value reasonable under the circumstances for the benefit of Plaintiff and 

the other members of the Class in connection with the Proposed Acquisition; 

(d) whether the Defendants are unjustly enriching themselves and other insiders 

or affiliates of NYSE Euronext and/or DB; 

(e) whether the Individual Defendants have breached any of their other fiduciary 

duties to Plaintiff and the other members of the Class in connection with the Proposed Acquisition, 

including the duties of good faith, diligence, candor and fair dealing; 

(f) whether the Defendants, in bad faith and for improper motives, have impeded 

or erected barriers to discourage other strategic alternatives including other offers for the Company 

or its assets; 

(g) whether the Proposed Acquisition compensation payable to Plaintiff and the 

Class is unfair and inadequate; 

(h) whether DB aided and abetted the wrongful acts of the Individual Defendants; 

and

(i) whether Plaintiff and the other members of the Class would be irreparably 

harmed were the transactions complained of herein consummated. 

35. Plaintiff’s claims are typical of the claims of the other members of the Class and 

Plaintiff does not have any interests adverse to the Class. 
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36. Plaintiff is an adequate representative of the Class, has retained competent counsel 

experienced in litigation of this nature, and will fairly and adequately protect the interests of the 

Class.

37. The prosecution of separate actions by individual members of the Class would create 

a risk of inconsistent or varying adjudications with respect to individual members of the Class which 

would establish incompatible standards of conduct for the party opposing the Class. 

38. Plaintiff anticipates that there will be no difficulty in the management of this 

litigation.  A class action is superior to other available methods for the fair and efficient adjudication 

of this controversy. 

39. Defendants have acted on grounds generally applicable to the Class with respect to 

the matters complained of herein, thereby making appropriate the relief sought herein with respect to 

the Class as a whole. 

THE PROPOSED ACQUISITION

40. On February 9, 2011 NYSE Euronext announced in a press release that it was in 

“advanced discussions” about a potential merger with DB, the owner of the Frankfurt stock 

exchange.

41. The next day, the Company confirmed the potential transaction by filing a Form 8-K 

with the SEC. 

On February 9, 2011, NYSE Euronext issued a press release confirming that it is 
engaged in advanced discussions with Deutsche Borse AG regarding a potential 
business combination, but noting that there cannot be any assurance that an 
agreement will be reached or, if an agreement is reached, that a transaction will be 
completed. Any transaction would be subject to the approval of the two companies’ 
boards, regulatory and shareholder approvals, as well as other customary conditions. 

NYSE Euronext, Form 8-K (Feb 10, 2011). 

42. On February 15, 2011, DB and NYSE Euronext issued a joint press release 

announcing that NYSE Euronext and DB had reached an agreement to combine and group their 
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businesses under a new Dutch holding company, NewCo.  The release announced that once the 

transaction is completed, former DB shareholders will own 60% of the combined group and former 

NYSE Euronext shareholders will own 40%. 

43. According to the press release and additional information made public by Defendants, 

under the terms of the agreement between NYSE Euronext and DB, NYSE shareholders will receive 

0.47 shares of NewCo, which results in NYSE shareholders acquiring approximately a 40% interest  

in NewCo.  DB shareholders will hold the remaining 60% in NewCo, giving them a controlling 

interest. 

44. The Proposed Acquisition provides a negligible premium to NYSE’s shareholders, 

notwithstanding the fact that the deal would result in a loss in control over the Company.  

Businessinsider.com reported on February 15, 2011 that the deal values the NYSE at $39 a share 

which is only a 10% premium.  This pales in comparison to the usual and appropriate control 

premium, which is generally at least 30%.  See Jeffrey C. Hooke, Security Analysis and Business 

Valuation on Wall Street (2nd Ed. 2010).

45. According to Reuters, the deal is being packaged and sold as a “merger of equals.”

This characterization has been called into question by those on Wall Street.  In a February 16, 2011 

interview with Bloomberg, Joseph Saluzzi, co-head of equity trading at Themis Trading LLC 

dismissed claims that the proposed deal is anything but a takeover of NYSE.  “This was a takeover, 

let’s be real here.  This was a takeover.  60% ownership is a takeover.”

46. DB’s controlling stake in NewCo is illustrated by the reported make up of the new 

board of directors.  The board will consist of 9 DB members and 6 NYSE Euronext members.  There 

will also be a CEO, Defendant Niederauer and a Chairman, DB’s Reto Francioni.  Consequently, DB 

will have a 10-7 majority in the new entity.   
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47. The market’s reaction to news of the Proposed Acquisition has not been positive.  

Prior to the announcement of the deal, NYSE stock rose to $39.45.  However, once it was officially 

announced, the stock price decreased to $38.12.

48. Many commentators and analysts were quick to weigh in with their opinion that the 

deal undervalues NYSE.  In a February 15, 2011 interview with Bloomberg , Joseph Greco, 

managing director of Meridian Equity stated that he was “concerned” with the deal.  “It’s

undervaluing what’s going on here and what the NYSE Euronext group does.”  

49. Additionally, a February 15, 2011 Reuters article stated that “The deal values 

Euronext at about $39 per share.  That’s 13 to 14 times the company’s expected 2012 earnings, 

and could be seen as cheap provided the merged entity can deliver on promises of growth and 

cost-cutting, analysts said.”

50. According to data compiled by Bloomberg, the Proposed Acquisition values NYSE at 

approximately 8.3 times EBITDA, compared with 9.35 times EBITDA for the recent transaction 

involving the acquisition of the Toronto Stock Exchange by the London Stock Exchange, and 18.45 

times EBITDA for the acquisition of the Australian Stock Exchange by the Singapore Stock 

Exchange.

51. Signs that the deal is undervalued is evidenced by the fact that reports have surfaced 

that other companies may enter unsolicited topping bids for NYSE.  On February 15, 2011, Fox 

Business News reported that officials from the Chicago Mercantile Exchange (“CME”) and Nasdaq 

OMX Group were meeting to discuss strategy to respond to the Deutsche Börse buyout deal for the 

“Big Board.”  The report said that a possible response would be a joint bid for the New York Stock 

Exchange.  Additionally, on February 18, 2011, the New York Times reported that Nasdaq OMX 

and the InterContinental Exchange were in talks about forming a partnership to make an unsolicited 

bid for NYSE Euronext.
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52. When asked to comment on the rumors that the CME is contemplating a hostile bid 

for NYSE, Defendant Niederauer stated:  “We are aware of the rumor, just like all of you are.  There 

is nothing official.”

53. Defendant’s motivation for agreeing to this unfair deal is clear.  Several of the NYSE 

Euronext officials stand to be substantially compensated upon the closing of the deal.  On February 

15, 2011,  Bloomberg reported that the deal will make “NYSE execs rich as they cash in on 

provisions in their employment contracts that pay out when the company is sold.”  Bloomberg also 

reported that Michael Geltzeiler, NYSE’s Chief Financial Officer (“CFO”) and Roland Bellegarde, 

NYSE’s Group Executive Vice President & Head of European Execution will receive $8.7 million 

and 3.8 million respectively, once the deal is complete. 

54. According to reports, Defendant Niederauer intends to sign a new four-year contract.  

His payout will likely be substantial as according to March 2010’s proxy statement, he made $7.3 

million in 2009, $9.2 million in 2006 and $7.6 million in 2007, according to NYSE’s filings with the 

Securities and Exchange Commission.  By positioning themselves to benefit from the Proposed 

Acquisition, Defendants have traded away shareholder money for lucrative positions and substantial 

payments to themselves.   

55. Acting on their own self-interest, Defendants utilized a defective sales process which 

was not designed to maximize shareholder value or protect the interests of NYSE shareholders, but 

rather was designed to divert the Company’s valuable assets to DB.  Each of the Defendants has 

breached their fiduciary duties of loyalty, due care, independence, candor, good faith and fair 

dealing, and/or has aided and abetted such breaches.  Rather than acting in the best interests of the 

Company’s shareholders, Defendants spent substantial effort tailoring the terms of the Proposed 

Acquisition to aggrandize their own personal interests, which efforts will eliminate the majority of 

the equity interest of the Company’s shareholders. 
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56. In essence, the Proposed Acquisition is the product of a flawed process that was 

designed to ensure the sale of NYSE Euronext on terms preferential to Defendants.  The result was a 

highly unfair price for shares held by Plaintiff and the other members of the Class. 

DEFENDANTS’ FIDUCIARY DUTIES

57. Under Delaware law, in any situation where the directors of a publicly traded 

corporation undertake a transaction that will result in either (i) a change in corporate control or (ii) a 

break up of the corporation’s assets, the directors have an affirmative fiduciary obligation to obtain 

the highest value reasonably available for the corporation’s shareholders, and if such transaction will 

result in a change of corporate control, the shareholders are entitled to receive a significant premium.  

To diligently comply with these duties, the directors may not take any action that: 

(a) adversely affects the value provided to the corporation’s shareholders; 

(b) will discourage or inhibit alternative offers to purchase control of the 

corporation or its assets; 

(c) contractually prohibits them from complying with their fiduciary duties; 

(d) will otherwise adversely affect their duty to search and secure the best value 

reasonably available under the circumstances for the corporation’s shareholders; and/or 

(e) will provide the directors with preferential treatment at the expense of, or 

separate from, the public shareholders. 

58. In accordance with their duties of loyalty and good faith, the Individual Defendants, 

as directors and/or officers of NYSE Euronext, are obligated to refrain from: 

(a) participating in any transaction where the directors’ or officers’ loyalties are 

divided;
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(b) participating in any transaction where the directors or officers receive or are 

entitled to receive a personal financial benefit not equally shared by the public shareholders of the 

corporation; and/or 

(c) unjustly enriching themselves at the expense or to the detriment of the public 

shareholders.

59. Plaintiff alleges herein that the Individual Defendants, separately and together, in 

connection with the Proposed Acquisition, violated their fiduciary duties owed to Plaintiff and the 

other public shareholders of NYSE, including their duties of loyalty, good faith, candor, due care and 

independence, insofar as they engaged in self-dealing and obtained for themselves personal benefits, 

including personal financial benefits, not shared equally by Plaintiff or the Class.  As a result of the 

Individual Defendants’ self-dealing, neither Plaintiff nor the Class will receive adequate or fair value 

for their NYSE common stock in the Proposed Acquisition. 

60. The Proposed Acquisition is unfair, wrongful, and harmful to NYSE’s stockholders, 

the Class members and represents an effort by Defendants to enhance the personal and financial 

positions and interests of the NYSE Board at the expense of and to the detriment of shareholders.  

The Proposed Acquisition will deny Plaintiff and other members of the class their rights to 

adequately share in the actual value of the Company’s assets and future growth in profits and 

earnings.

61. The transaction price represents unreasonable consideration for NYSE shareholders, 

which would not have been approved by an informed and loyal board.  By not rejecting the Proposed 

Acquisition, Defendants are artificially depressing the value of NYSE stock, thereby depriving 

Plaintiff and the Class of the right to receive the maximum value for their shares.  The Individual 

Defendants’ failure to expressly reject the facially inadequate Proposed Acquisition demonstrates 

their disregard for ensuring that NYSE shareholders receive the appropriate value for their stock.
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62. Because the Individual Defendants have breached their duties of due care, loyalty and 

good faith in connection with the Proposed Acquisition, the burden of proving the inherent or entire 

fairness of the Proposed Acquisition, including all aspects of its negotiation, structure, price and 

terms, is placed upon the Individual Defendants as a matter of law. 

FIRST CAUSE OF ACTION 

(Claim for Breach of Fiduciary Duty 

Against the Individual Defendants)

63. Plaintiff repeats and realleges each allegation set forth above. 

64. The Individual Defendants have knowingly and recklessly and in bad faith violated 

their fiduciary duties of care, loyalty, candor, good faith, and independence owed to the public 

shareholders of NYSE Euronext and have acted to put their personal interests and the interests of DB 

ahead of the interests of NYSE shareholders. 

65. By the acts, transactions and courses of conduct alleged herein, Defendants, 

individually and acting as a part of a common plan, knowingly and recklessly and in bad faith are 

attempting to unfairly deprive Plaintiff and other members of the Class of the true value of their 

investment in NYSE stock. 

66. The Individual Defendants have knowingly and recklessly and in bad faith violated 

their fiduciary duties by agreeing to the Proposed Acquisition without regard to the fairness of the 

transaction to NYSE shareholders. 

67. As demonstrated by the allegations above, the Individual Defendants knowingly or 

recklessly failed to exercise the care required, and breached their duties of loyalty, good faith, candor 

and independence owed to the shareholders of  NYSE because, among other reasons, they failed to: 

(a) ensure a fair process; 

(b) act in the best interests of the public shareholders of NYSE common stock; 

(c) maximize shareholder value; 
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(d) obtain the best financial and other terms when the Company’s independent 

existence will be materially altered by the Proposed Acquisition; and 

(e) act in accordance with their fundamental duties of good faith, due care and 

loyalty.

68. Because the Individual Defendants dominate and control the business and corporate 

affairs of NYSE Euronext, and are in possession of private corporate information concerning 

NYSE’s assets, business and future prospects, there exists an imbalance and disparity of knowledge 

and economic power between them and the public shareholders of NYSE which makes it inherently 

unfair for them to pursue any Proposed Acquisition wherein they will reap disproportionate benefits 

to the exclusion of maximizing stockholder value. 

69. By reason of the foregoing acts, practices and course of conduct, the Individual 

Defendants have knowingly and recklessly and in bad faith failed to exercise ordinary care and 

diligence in the exercise of their fiduciary obligations toward Plaintiff and the other members of the 

Class.

70. As a result of the actions of Defendants, Plaintiff and the Class have been and will be 

irreparably harmed. 

71. Unless the Proposed Acquisition is enjoined by the Court, the Individual Defendants 

will continue to breach their fiduciary duties owed to Plaintiff and the members of the Class and will 

not supply to NYSE’s shareholders sufficient information to enable them to make informed 

decisions regarding the tender of their shares in connection with the Proposed Acquisition, and may 

consummate the Proposed Acquisition, all to the irreparable harm of the members of the Class. 

72. Plaintiff and the members of the Class have no adequate remedy at law.  Only 

through the exercise of this Court’s equitable powers can Plaintiff and the Class be fully protected 

from the immediate and irreparable injury which Defendants’ actions threaten to inflict. 
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73. As a result of the Individual Defendants’ breaches of fiduciary duties, Plaintiff and 

the other members of the Class were damaged in that they were prevented from obtaining a fair price 

for their shares. 

SECOND CAUSE OF ACTION 

(Aiding and Abetting the Individual Defendants’ Breaches of

Fiduciary Duty Against Defendant Deutsche Börse)

74. Plaintiff repeats and realleges each allegation set forth above. 

75. Defendant DB is sued herein as aider and abettor of the breaches of fiduciary duty 

outlined above by the Individual Defendants. 

76. Defendant DB had knowledge that it was aiding and abetting the Individual 

Defendants’ breaches of their fiduciary duties to NYSE shareholders, and thus knowingly 

participated in such breaches. 

77. Because of its role in the Proposed Acquisition as a direct beneficiary of the 

challenged conduct of the Individual Defendants, DB  was aware of the Individual Defendants’ 

breaches of fiduciary duties and knowingly encouraged these breaches in order to obtain the 

significant financial rewards that the deal would result in on their behalf.

78. Such breaches of fiduciary duties could not and would not have occurred but for the 

conduct of Defendants DB, which, therefore, aided and abetted such breaches.

79. Defendant DB rendered substantial assistance to the Individual Defendants in their 

breach of their fiduciary duties to NYSE shareholders. 

80. Plaintiff and the members of the Class have no adequate remedy at law.  Only 

through the exercise of this Court’s equitable powers can Plaintiff and the Class be fully protected 

from the immediate and irreparable injury which Defendant DB’s actions threaten to inflict. 
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81. As a result of Defendant DB aiding and abetting the Individual Defendants’ breaches 

of fiduciary duties, Plaintiff and the other members of the Class were damaged in that they were 

prevented from obtaining a fair price for their shares. 

THIRD CAUSE OF ACTION 

(For Injunctive Relief 

Against All Defendants)

82. Plaintiff repeats and realleges each allegation set forth above. 

83. Plaintiff requests that the Court issue such injunctive orders as are necessary to 

restrain and enjoin Defendants from consummating the Proposed Acquisition.   

84. Plaintiff and the members of the Class have no adequate remedy at law.  Only 

through the exercise of this Court’s equitable powers can Plaintiff and the Class be fully protected 

from the immediate and irreparable injury which Defendants’ actions threaten to inflict. 

PRAYER FOR RELIEF

WHEREFORE, Plaintiff demands relief, in Plaintiff’s favor and in favor of the Class and 

against Defendants, as follows: 

A. Declaring that this action is properly maintainable as a class action; 

B. Declaring and decreeing that the Proposed Acquisition agreement was entered into in 

breach of the fiduciary duties of the Defendants and is therefore unlawful and unenforceable; 

C. Preliminary and permanent injunctive relief enjoining Defendants, their agents, 

counsel, employees and all persons acting in concert with them from consummating the Proposed 

Acquisition, unless and until the Company adopts and implements a procedure or process to obtain 

the highest possible value for shareholders; 

D. Directing the Individual Defendants to exercise their fiduciary duties to obtain a 

transaction that is in the best interests of NYSE shareholders and to refrain from entering into any 
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transaction until the process for the sale or merger of the Company is completed and the highest 

possible value is obtained; 

E. Awarding compensatory damages in favor of Plaintiff against all Defendants for all 

losses and damages suffered as a result of Defendants’ wrongdoing alleged herein, in an amount to 

be determined at trial, together with interest thereon; 

F. Awarding Plaintiff the costs and disbursements of this action, including reasonable 

attorneys’ and experts’ fees; and 

G. Granting such other and further equitable relief as this Court may deem just and 

proper.

Dated: February 22, 2011 

GRANT & EISENHOFER P.A. 

       By /s/ James J. Sabella   

            Jay W. Eisenhofer (DE Bar No. 2864) 
            James J. Sabella (DE Bar No. 5124) 

1201 North Market Street, Suite 2100 
Wilmington, DE  19801-2599 
Tel.: 302-622-7000 
Fax:  302-622-7100
Attorneys for Plaintiff 


