
IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE 

GREATER PENNSYLVANIA 
CARPENTERS’ PENSION FUND, on Behalf 
of Itself and All Other Similarly Situated 
Shareholders of NYSE Euronext, 

Plaintiff, 

v.

ANDRE BERGEN, ELLYN L. BROWN, 
MARSHALL N. CARTER, PATRICIA M. 
CLOHERTY, GEORGE COX, SYLVAIN 
HEFES, JAN-MICHIEL HESSELS, DUNCAN 
M. MCFARLAND, JAMES J. MCNULTY, 
DUNCAN L. NIEDERAUER, RICARDO 
SALGADO, ROBERT G. SCOTT, JACKSON 
PETER TAI, JEAN-FRANCOIS THEODORE, 
RIJNHARD VAN TETS, SIR BRIAN 
WILLIAMSON, NYSE EURONEXT, 
DEUTSCHE BÖRSE AG, ALPHA BETA 
NETHERLANDS HOLDING, N.V., and 
POMME MERGER CORPORATION, 

Defendants.
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)
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)
)
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)
)
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)
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)
)
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)
)
)
)

C.A. No. _________________ 

VERIFIED CLASS ACTION COMPLAINT

Plaintiff Greater Pennsylvania Carpenters’ Pension Fund (“Plaintiff”), on behalf of itself 

and all other similarly situated public shareholders (the “Class”) of NYSE Euronext (“NYSE 

Euronext” or the “Company”), by its attorneys, makes the following allegations against NYSE 

Euronext, the members of NYSE Euronext’s Board of Directors (the “NYSE Euronext Board” or 

the “Board”), Deutsche Börse AG (“Deutsche Börse”), Alpha Beta Netherlands Holding, N.V., 

(“Holdco”) and Pomme Merger Corporation (“Pomme” or the “Merger Sub”) (collectively, the 

“Defendants”), in support of Plaintiff’s claims challenging Defendants’ conduct with regard to 

the proposed transaction through which each and all of NYSE Euronext’s outstanding shares will 
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be converted into a portion of a share of Holdco, a newly-created Dutch holding company that is 

majority-owned and controlled by Deutsche Börse shareholders (the “Proposed Transaction”).

The allegations are based on personal knowledge of Plaintiff as to itself and on information and 

belief (including the investigation of counsel and review of publicly-available information) as to 

all other matters stated herein. 

NATURE OF THE ACTION

1. This is a shareholder class action brought by Plaintiff on behalf of itself and the 

public shareholders of NYSE Euronext (the “Class”) against Defendants involved in the 

Proposed Transaction for inadequate consideration and as the result of a fatally flawed process. 

2. On February 15, 2011, NYSE Euronext and Deutsche Börse issued a joint press 

release announcing that on February 15, 2011 they had entered into an agreement (the “Merger 

Agreement”) pursuant to which Deutsche Börse is to acquire a majority stake in NYSE Euronext 

for approximately $9.53 billion. 

3. The Proposed Transaction is structured so that each and all of NYSE Euronext’s 

outstanding shares will be converted into 0.47 of Holdco, a newly-created Dutch holding 

company that will be majority-owned and controlled by Deutsche Börse.  The Proposed 

Transaction values NYSE Euronext’s stock at an inadequate price of approximately $37.60 per 

share (the “Merger Price”).  Upon closing, NYSE Euronext’s shareholders collectively will own 

only approximately 40 percent of Holdco’s outstanding shares, while Deutsche Börse 

shareholders will own 60 percent of Holdco.  The 17-member board of Holdco will have ten 

directors from Deutsche Börse and only seven from NYSE Euronext.  The joint press release 

further announced that the Merger Agreement was unanimously approved by each company’s 

board of directors. 
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4. The Proposed Transaction should be enjoined because the Merger Price is grossly 

inadequate.  This is a sale of the preeminent stock exchange in the United States.

MarketWatch’s commentator, David Weidner, called the deal “a blow to national pride.”   David 

Weidner, Nachtmare on Wall Street. Commentary: An American Institution Goes Kaput,

MarketWatch, Feb. 15, 2011.  If consummated, the Proposed Transaction will create the largest 

exchange in the world.  As such, Plaintiff and NYSE Euronext shareholders are entitled to a 

substantial premium for tendering their shares in exchange for diluted shares in a company that 

will be controlled by Deutsche Börse.  According to Bloomberg, based upon the NYSE Euronext 

stock trading price on February 21, 2011, the Proposed Transaction has a “negative premium” 

of minus 2.6 percent.  Tara Lachapelle, NYSE Arbitragers See Higher Bid Amid Record 

Options: Real M&A, Bloomberg, Feb. 22, 2011.  This is grossly unjust.  The Proposed 

Transaction also values NYSE Euronext at only 8.3 times earnings before interest, taxes, 

depreciation, and amortization (“EBITDA”), when other recent buyouts of less prominent 

exchanges all commanded higher multiples and one the most recent commanded a multiple of 

over 18.4 times EBITDA.  Moreover, as discussed below, the Proposed Transaction materially 

undervalues NYSE Euronext because it comes at a time when the Company is poised for growth 

and when many of its recent investments are on the brink of significantly contributing to the 

Company’s bottom line.  

5. The woefully inadequate Merger Price is further compounded by the way to 

Defendants’ have structured the Proposed Transaction along with the Defendants’ repeated 

mischaracterizations of the buyout all of which is designed to mask the true nature of the deal.

As reported in the Wall Street Journal:  “The companies have gone out of their way – in almost 

maniacal fashion – to mask the truth about their proposed combination: the German company 
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is buying the venerable New York Stock Exchange.”  Shira Ovide, Just Admit It. The Germans 

Are Taking Over the NYSE, WSJ Blogs Deal Journal, Feb. 15, 2011 (emphasis added).  For 

example, Defendants disingenuously refer to the Proposed Transaction as a “Business 

Combination” rather than a merger or a buyout, as would be accurate.  Defendants also 

christened the deal “a merger of equals,” however this is clearly not the case.  Defendants even 

went so far as to name the Merger Agreement a “Business Combination Agreement.”  By 

mischaracterizing the Proposed Transaction in this way, Defendants—in breach of their fiduciary 

duties—are misleading NYSE Euronext shareholders, in an attempt to deny them a change of 

control premium for their shares to which they are entitled.  As discussed below, this deal is 

clearly a sale, and therefore, the Proposed Transaction should be enjoined until full disclosures 

regarding the true nature of the Proposed Transaction are made that would allow Plaintiff and 

NYSE Euronext shareholders to make an informed decision about whether to tender their shares. 

6. Insiders of NYSE Euronext and Defendants herein also agreed to the grossly 

inadequate Merger Price while negotiating substantial personal benefits for themselves.  The 

Merger Agreement provides that NYSE Euronext insiders’ restricted shares will immediately 

vest, thus, the Proposed Transaction provides an immediate liquidity event for the Individual 

Defendants (defined below) that is not shared by Plaintiff and NYSE Euronext’s public 

shareholders, and that would not be available otherwise.  Moreover, upon information and belief, 

some of the Individual Defendants will be staying on as executives and/or board members.  This 

is also a benefit that is not shared by Plaintiff or the Class and constitutes a serious flaw in the 

sales process.  The Proposed Transaction should therefore be enjoined because, upon information 

and belief, the Defendants suffered from conflicts of interest and the Company failed to take any 

steps to neutralize their bias. 
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7. Finally, the Proposed Transaction should be enjoined because, as described 

below, the process by which Defendants propose to consummate the Proposed Transaction is 

fundamentally unfair to Plaintiff and the Class.  First, upon information and belief, the Board 

made no attempt to shop the Company or engage in a market check prior to binding itself to the 

Proposed Transaction.  Second, the Board entered into a Merger Agreement that does not have a 

“go shop” provision and instead imposes overly burdensome deal protections that deter, if not 

prevent entirely, any other potential bidders from coming forward.  These deal protections, 

which include a “no solicitation” agreement, unlimited information rights, unlimited matching 

rights, and an exorbitant termination fee of $337 million, act in concert to ensure that the 

Proposed Transaction will be consummated despite the possibility of other superior offers. 

8. Defendants’ conduct constitutes a breach of their fiduciary duties owed to NYSE 

Euronext’s public shareholders and a violation of applicable legal standards governing 

Defendants’ conduct. 

9. For these reasons, and as set forth in detail herein, Plaintiff seeks to preliminarily 

and permanently enjoin Defendants from submitting the Proposed Transaction for shareholder 

vote, or, in the event the Proposed Transaction is consummated, to recover damages resulting 

from Defendants’ violations of their fiduciary duties of due care, good faith, fair dealing, candor, 

and loyalty.

PARTIES

10. Plaintiff Greater Pennsylvania Carpenters’ Pension Fund is, and has been at all 

times relevant hereto, an NYSE Euronext shareholder.   

11. Defendant NYSE Euronext is a Delaware company with principal executive 

offices located at 11 Wall Street, New York, New York 10005.  The Company describes itself as 
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“a leading global operator of financial markets and provider of innovative trading technologies.”

The Company’s common stock is dually listed on the New York Stock Exchange (“NYSE”) and 

Euronext Paris under the ticker symbol “NYX”.   

12. Defendant Andre Bergen has been a Director of NYSE Euronext since April 2, 

2009.  He is also a Member of the Audit Committee.  Upon information and belief, Bergen holds 

approximately 2,387 restricted shares of NYSE Euronext. 

13. Defendant Ellyn L. Brown has been a Director of NYSE Euronext and its 

predecessors since April 2005.  Brown is a Member of the Nominating & Governance 

Committee, a Member of the Regulation Enforcement & Listing Standards Committee, a 

Member of the Regulatory Oversight Committee, and a Director of NYSE Regulation Inc.  Upon 

information and belief, Brown holds approximately 9,083 restricted shares of NYSE Euronext. 

14. Defendant Marshall N. Carter has served a the Deputy Chairman of the Board of 

NYSE Euronext since 2007.  Defendant Carter has served on the NYSE Group board since 

November 2003 and has been chairman of that board since April 2005.  He is also Chairman of 

Audit Committee and Member of Nominating & Governance Committee.  Upon information and 

belief, Carter holds approximately 16,414 restricted shares of NYSE Euronext. 

15. Defendant Patricia M. Cloherty has served as a Director of NYSE Euronext since 

April 2009.  She is also a Member of the Audit Committee.  Upon information and belief, 

Cloherty holds approximately 6,465 restricted shares of NYSE Euronext. 

16. Defendant Sir George Cox has been a Director of NYSE Euronext and its 

predecessors since April 2002. Upon information and belief, Cox holds approximately 8,368 

restricted shares of NYSE Euronext. 
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17. Defendant Sylvain Hefes has been a Director of NYSE Euronext since April 

2007.  He is also a Member of Audit Committee and Member of Nominating & Governance 

Committee.  Upon information and belief, Hefes holds approximately 8,386 restricted shares of 

NYSE Euronext. 

18. Defendant Jan-Michiel Hessels has served as Chairman of the Board of NYSE 

Euronext since April 2007.  He has also served as Chairman of the supervisory board of 

Euronext since its creation in September 2000.  Hessels is also Chairman of the Nominating & 

Governance Committee.  Upon information and belief, Hessels holds approximately 25,157 

restricted shares of NYSE Euronext. 

19. Defendant Duncan M. McFarland has been a Director of NYSE Euronext and its 

predecessors since June 2006.  Upon information and belief, McFarland holds approximately 

9,083 restricted shares of NYSE Euronext. 

20. Defendant James J. McNulty has been a Director of NYSE Euronext and its 

predecessors since December 2005.  He serves as Chairman of Human Resources & 

Compensation Committee.  Upon information and belief, McNulty holds approximately 21,453 

restricted shares of NYSE Euronext. 

21. Defendant Duncan L. Niederauer has served as Chief Executive Officer (“CEO”) 

and a Director of NYSE Euronext since December 1, 2007.  Upon information and belief, 

Niederauer holds approximately 59,901 restricted shares of NYSE Euronext. 

22. Defendant Ricardo Salgado has been a Director of NYSE Euronext and its 

predecessors since April 2002.  He also serves as a Member of Human Resources & 

Compensation Committee.  Upon information and belief, Salgado holds approximately 8,386 

restricted shares of NYSE Euronext. 
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23. Defendant Robert G. Scott has served as a Director of NYSE Euronext since 

February 04, 2010.  He is also a Member of the Audit Committee.  Upon information and belief, 

Scott holds approximately 2,916 restricted shares of NYSE Euronext. 

24. Defendant Jackson Peter Tai has been a Director of NYSE Euronext since April 2, 

2009.  Upon information and belief, Tai holds approximately 2,387 restricted shares of NYSE 

Euronext.

25. Defendant Jean-Francois Theodore has been a Director of NYSE Euronext since 

2007.  He is also a Member of Human Resources & Compensation Committee.  He served as 

Deputy Chief Executive Officer from 2007 until December 31, 2009.  He had been the Chief 

Executive Officer and Chairman of the Managing Board of Euronext since its creation in 

September 2000.  Upon information and belief, Theodore holds approximately 2,984 restricted 

shares of NYSE Euronext. 

26. Defendant Rijnhard Van Tets has been a Director of NYSE Euronext and its 

predecessors since May 2003.  He also serves as the Chairman of Euronext and a Member of 

NYSE Euronext’s Audit Committee.  Upon information and belief, Van Tets holds 

approximately 8,386 restricted shares of NYSE Euronext. 

27. Defendant Sir Brian Williamson has been a Director of NYSE Euronext and its 

predecessors since April 2002.  Williamson is also a Member of the Human Resources & 

Compensation Committee.  Upon information and belief, Williamson holds approximately 8,386 

restricted shares of NYSE Euronext. 

28. The defendants enumerated in paragraphs 12-27 above are referred to as the 

“Individual Defendants.”  By reason of their positions, the Individual Defendants owe fiduciary 

duties of due care, good faith, fair dealing, candor, and loyalty to NYSE Euronext shareholders. 
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29. Defendant Deutsche Börse, a joint stock company founded in 1993, is organized 

under the laws of the Federal Republic of Germany and headquartered in Frankfurt, Germany.  

Deutsche Börse is a marketplace organizer for the trading of shares and other securities and a 

transaction services provider.  It gives companies and investors access to global capital markets.    

Deutsche Börse, which has market capitalization of $1.4 trillion, operates the Frankfurt Stock 

Exchange on which more than 765 companies were listed as of December 2010.    

30. Defendant Alpha Beta Netherlands Holding, N.V. is organized under the laws of 

the Netherlands, and was created for the purpose of consummating the Proposed Transaction. 

31. Defendant Pomme Merger Corporation is a Delaware corporation and a wholly-

owned subsidiary of Holdco, created for the purpose of consummating the Proposed Transaction. 

32. Deutsche Börse, Holdco and Pomme are named herein as aiders and abettors of 

the Individual Defendants’ breaches of fiduciary duties, detailed herein.  

THE FIDUCIARY DUTIES OF THE INDIVIDUAL DEFENDANTS

33. By reason of the Individual Defendants’ positions with the Company as officers 

and/or directors, said individuals are in a fiduciary relationship with Plaintiff and the other public 

shareholders of NYSE Euronext and owe Plaintiff and the other members of the Class a duty of 

highest due care, good faith, fair dealing, candor, and loyalty. 

34. By virtue of their positions as directors and/or officers of NYSE Euronext, the 

Individual Defendants, at all relevant times, had the power to control and influence, and did 

control and influence and cause NYSE Euronext to engage in the practices complained of herein. 

35. Each of the Individual Defendants is required to act in good faith, in the best 

interests of the Company’s shareholders and with such care, including reasonable inquiry, as 

would be expected of an ordinarily prudent person.  In a situation where the directors of a 
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publicly-traded company undertake a transaction that may result in a change in corporate control, 

the directors must take all steps reasonably required to maximize the value shareholders will 

receive rather than use a change of control to benefit themselves, and to disclose all material 

information concerning the proposed change of control to enable the shareholders to make an 

informed voting decision.  To diligently comply with this duty, the directors of a corporation 

may not take any action that: 

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

(b) contractually prohibits them from complying with or carrying out their 

fiduciary duties; 

(c) discourages or inhibits alternative offers to purchase control of the 

corporation or its assets; or 

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

value reasonably available under the circumstances for the corporation’s shareholders. 

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

connection with the Proposed Transaction, violated duties owed to Plaintiff and the other public 

shareholders of NYSE Euronext, including their duties of loyalty, good faith, 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 public shareholders of NYSE 

Euronext common stock. 

CLASS ACTION ALLEGATIONS

37. Plaintiff brings this action pursuant to Rule 23 of the Rules of the Court of 

Chancery, on behalf of itself and all other shareholders of NYSE Euronext (except the 

Defendants herein and any persons, firm, trust, corporation, or other entity related to or affiliated 
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with them and their successors in interest), who are, or will be, threatened with injury arising 

from Defendants’ actions, as more fully described herein. 

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

39. The Class is so numerous that joinder of all members is impracticable.  As of the 

close of business on February 10, 2011, NYSE Euronext had approximately 261 million shares 

of common stock outstanding.  Members of the Class are scattered throughout the United States 

and are so numerous that it is impracticable to bring them all before this Court. 

40. Questions of law and fact exist that are common to the Class, including, among 

others:

(a) whether the Individual Defendants have fulfilled and are capable of 

fulfilling their fiduciary duties owed to Plaintiff and the Class; 

(b) whether the Individual Defendants have engaged and continue to engage 

in a scheme to benefit themselves at the expense of NYSE Euronext shareholders in violation of 

their fiduciary duties; 

(c) whether the Individual Defendants are acting in furtherance of their own 

self interest to the detriment of the Class; 

(d) whether Defendants have disclosed and will disclose all material facts in 

connection with the Proposed Transaction; 

(e) whether Plaintiff and the other members of the Class will be irreparably 

damaged if Defendants are not enjoined from continuing the conduct described herein; and 

(f) whether Deutsche Börse, Holdco, and Pomme aided and abetted the 

wrongful acts of the Individual Defendants. 
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41. Plaintiff is committed to prosecuting this action and has retained competent 

counsel experienced in litigation of this nature.  Plaintiff’s claims are typical of the claims of the 

other members of the Class and Plaintiff has the same interests as the other members of the 

Class.  Accordingly, Plaintiff is an adequate representative of the Class and will fairly and 

adequately protect the interests of the Class. 

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

create the risk of inconsistent or varying adjudications with respect to individual members of the 

Class, which would establish incompatible standards of conduct for Defendants, or adjudications 

with respect to individual members of the Class that would, as a practical matter, be dispositive 

of the interests of the other members not parties to the adjudications or substantially impair or 

impede their ability to protect their interests. 

43. Preliminary and final injunctive relief on behalf of the Class as a whole is entirely 

appropriate because Defendants have acted, or refused to act, on grounds generally applicable 

and causing injury to the Class. 

SUBSTANTIVE ALLEGATIONS

A. About NYSE Euronext

44. NYSE Euronext is a holding company that, through its subsidiaries, operates the 

following securities exchanges: the New York Stock Exchange (the “NYSE”), NYSE Arca, and 

NYSE Amex LLC in the United States and the five European-based exchanges that comprise 

Euronext N.V.—the Paris, Amsterdam, Brussels, and Lisbon stock exchanges, as well as 

derivatives markets in London, Paris, Amsterdam, Brussels, and Lisbon (collectively, “NYSE 

Liffe”) and the U.S. futures market, NYSE Liffe US, LLC (“NYSE Liffe US”).  NYSE Euronext 

is a global provider of securities listing, trading, market data products, and software and 
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technology services.  NYSE 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).  NYSE Euronext, Quarterly Report on Form 10-Q, Nov. 15, 

2010.  The NYSE is the largest and most iconic exchange in the United States. 

B. NYSE Euronext Is Poised For Growth

45. Over the past few years NYSE Euronext has engaged in a series of acquisitions 

and divestitures that have contributed to its long-term growth prospects and has uniquely

positioned itself to enjoy substantial continued growth. 

46. On October 1, 2008, NYSE Euronext completed its acquisition of The Amex 

Membership Corporation, including its subsidiary the American Stock Exchange, which is now 

known as NYSE Amex.  NYSE Euronext, Quarterly Report on Form 10-Q, Nov. 15, 2010. 

47. On November 30, 2009, NYSE Euronext acquired NYFIX, Inc. (“NYFIX”), 

which is a leading provider of innovative solutions that optimize trading efficiency.  Id.

48. On June 19, 2009, NYSE Euronext entered into a strategic partnership with the 

State of Qatar to establish the Qatar Exchange, the successor to the Doha Securities Market. Id.

Under the terms of the partnership, the Qatar Exchange will adopt the latest NYSE Euronext 

trading and network technologies for both the existing cash equities market and the new 

derivatives market.  Id.  NYSE Euronext is currently providing certain management services to 

the Qatar Exchange at negotiated rates. Id.  NYSE Euronext agreed to contribute $200 million 

in cash to acquire a 20 percent ownership interest in the Qatar Exchange, $40 million of which 

was paid upon closing on June 19, 2009 and generally, the remaining $160 million is to be paid 

annually in four equal installments.  Id.

49. On June 18, 2009, NYSE Euronext and The Depositary Trust and Clearing 

Corporation (“DTCC”) entered into an arrangement to pursue a joint venture that is expected to 
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be operational at the conclusion of the regulatory review.  NYSE Euronext, Quarterly Report on 

Form 10-Q, Nov. 15, 2010.  NYSE Euronext plans to contribute $15 million in working capital 

and commit a $50 million financial guarantee as an additional contribution to the New York 

Portfolio Clearing (“NYPC”) default fund. Id.  U.S. Commodity Futures Trading Commission 

(“CFTC”) staff has accepted NYPC’s application for registration as a Derivatives Clearing 

Organization on an expedited, 90-day review basis pursuant to CFTC Regulation Section 

39.3(a)(3), 17 CFR § 39.3(a)(3), as of November 1, 2010.  Id.  When the registration is approved, 

NYPC initially will clear interest rate products traded on NYSE Liffe US, with the ability to add 

other exchanges in the future. Id.  NYPC will use NYSE Euronext’s clearing technology.  

DTCC’s Fixed Income Clearing Corporation will provide capabilities in risk management, 

settlement, banking, and reference data systems.  NYSE Euronext expects to launch NYPC in the 

first quarter of 2011. Id.

50. The NYSE is poised for particularly solid growth as its derivatives business 

delivered record volumes in 2010 and its clearing services, coming on line in 2011 and 2012, are 

positioned to grab notable market share for clearing over-the-counter (“OTC”) derivatives.   

51. In the past three years, NYSE Euronext transitioned from a legacy U.S. cash 

equities exchange to a global, full-service trading execution and technology provider.

Christopher Harris, NYX: Initiating Coverage With a Market Perform Rating, Wells Fargo 

Securities, Oct. 14, 2010.  The NYSE has diversified product offerings and revenues with no one 

category contributing more than 30 percent of total revenue. Id.

52. A J.P.Morgan analyst described NYSE Euronext as “being one of the dominant 

global exchanges over time, given its strong brand and diverse products and geographic 
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offering.”  Kenneth B. Worthington, Seasonal Slow-down in Volumes Sharper than Expected, 

Lowering Estimates, J.P.Morgan, Oct. 8, 2010. 

53. In 2010, NYSE Euronext’s derivatives business delivered record volumes that 

contributed to strong net revenue and adjusted EBITDA growth.  NYSE Euronext, Current 

Report on Form 8-K, Feb. 8, 2011.  For 2010, the Company’s Derivative segment delivered $826 

million in net revenues, or a 14 percent increase over 2009 net revenues of $723 million.  Id.

Further, Derivative net revenues accounted for 33 percent of NYSE Euronext’s net revenues, up 

from 29 percent in 2009.  Id.  In addition, the Derivative segment reported adjusted EBITDA of 

$514 million for 2010, a 24 percent increase over the $416 million in adjusted EBITDA reported 

in 2009. Id.  The growth in net revenues and adjusted EBITDA is directly attributable to a 24 

percent increase in the trading volumes in global derivatives as well as a 6 percent increase in 

2010 market share for U.S. equity options.  Id.

54. In addition, NYSE Euronext’s new product initiatives, principally clearing 

houses, will likely contribute to future revenue growth by vertically integrating with current 

product offerings.  NYSE Euronext is in the process of launching its New York Portfolio 

Clearing (“NYPC”), an innovative derivative clearing house for fixed income and interest rate 

derivatives.  In addition, NYSE Euronext plans to consolidate its European trading activity into 

two clearing houses by 2012.  Analysts expect that NYSE Euronext’s technology business, 

which includes clearing services, to be a key driver of revenue growth over the next few years.

Christopher Harris, Growth Prospects Have Improved—Upgrading To Outperform, Wells Fargo 

Securities, Jan. 24, 2011.

55. William Blair & Company, LLC (“William Blair”) analysts predict that the Dodd-

Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) will present a 



16

number of favorable growth opportunities for exchanges.  Mark Lane, Exchange Industry Weekly 

Update, William Blair & Co., Week Ending Oct. 22, 2010.  First, the Dodd-Frank Act is 

expected to promote a larger and more liquid OTC derivatives market.  Second, William Blair 

analysts also expect the Dodd-Frank Act to push more OTC derivative trading on exchanges, 

which gives exchanges, like NYSE Euronext, the “opportunity to offer clearing services directly 

to the OTC derivatives markets.”  Id.

56. J.P.Morgan analysts anticipate that NYSE Euronext technological initiatives, 

including the clearing houses, will contribute to reasonable revenue growth in 2011.  Kenneth B. 

Worthington, New Initiatives Commence, But Higher Expenses and Weak Liffe Trading Weigh 

on Estimates, J.P.Morgan, Nov. 3, 2010.  At least on analyst estimated that the technological 

initiatives related to the clearing houses are “unique earnings growth opportunities” that could 

add as much as 10 percent to EPS.  Ed Ditmire, Set to “Catch Up” to Surging Peers?, Macquarie 

(USA) Equities Research, Dec. 30, 2010. 

57. Analysts expect both clearing initiatives to result in greater revenue opportunities 

in both the near and medium term. Christopher Harris, Oct. 14, 2010, supra.  In short, NYSE 

Euronext has effectively repositioned its business to capitalize on market growth in derivatives 

and technology outsourcing, both of which could drive revenue growth in the future.  Id.

58. NYSE Euronexts’ recent acquisition activity, coupled with its technological 

advancements described above, place the Company in an impressive position for growth and a 

unique position to capitalize on a changing regulatory and technological environment.  This 

imminent growth potential is not reflected in the Merger Price. 

C. The Proposed Transaction

59. On February 9, 2011, Bloomberg reported that the Deutsche Börse was in 

advanced talks to buy NYSE Euronext in a deal that would create the world’s largest trading 
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powerhouse, with a market capitalization of listed companies equal to $15 trillion.  Combined 

News Service, German Firm in Talks to Buy NYSE Euronext, Newsday, Feb. 10, 2011.  On 

February 15, 2011, NYSE Euronext and Deutsche Börse issued a joint press release announcing 

they had entered into the Proposed Transaction.  Describing the terms of the Proposed 

Transaction, the two companies said: 

The transaction is structured as a combination of Deutsche Boerse and NYSE 
Euronext under a newly created Dutch holding company, which is expected to 
be listed in Frankfurt, New York and Paris. On the NYSE Euronext side, this will 
be effected through a merger of NYSE Euronext and a US subsidiary of the new 
holding company in which each NYSE Euronext share will be converted into 

0.4700 of a share of the new holding company. On the Deutsche Boerse side, the 
new holding company will launch a public exchange offer, in which shareholders 
of Deutsche Boerse may tender their shares of Deutsche Boerse for an equal 
number of shares of the new holding company. 

Following full completion of the contemplated transactions, the former Deutsche 

Boerse shareholders would own 60% of the combined group and the former 
NYSE Euronext shareholders would own 40% of the combined group on a fully 
diluted basis and assuming that all Deutsche Boerse shares are tendered in the 
exchange offer. 

NYSE Euronext, Current Report on Form 8-K, Feb. 15, 2011 (emphasis added). 

60. Under the terms of the Proposed Transaction, CEO of NYSE Euronext, Duncan 

Niederauer, will become Holdco’s CEO and current CEO of Deutsche Börse, Reto Francioni, 

will be Chairman of Holdco.  Id.

61. The press release touted the Proposed Transaction as follows:

The combined group will have 2010 combined net revenues of EUR 1 4.1 
billion/US$ 5.4 billion, and 2010 EBITDA of EUR 2.1 billion /US$ 2.7 billion, 
thus becoming the world’s largest exchange group by revenues and EBITDA.
Based on 2010 net revenues, the combined group will earn approximately 37% of 
total revenues in derivatives trading & clearing, 29% in cash listings, trading & 
clearing, 20% in settlement & custody, and 14% in market data, index & 
technology services.

Id. (emphasis added). 
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D. The Proposed Merger Price Is Inadequate

62. Although Defendants are duty-bound to protect the interests of NYSE Euronext 

shareholders by obtaining the maximum value reasonably available in any sale or merger of the 

Company, Defendants entered into the Proposed Transaction at a woefully inadequate price.

63. Deutsche Börse is buying NYSE Euronext for approximately $9.5 billion in an 

all-share transaction that will create the world’s biggest exchange.  The deal values NYSE 

Euronext at a mere 8.3 times EBITDA, according to data compiled by Bloomberg.  That is less 

than half the 18.45 times EBITDA Singapore Exchange recently offered to buy ASX (the 

Australian Stock Exchange) to create the world’s fifth largest stock exchange, the data show.

Before this latest wave of exchange mergers, a median EBITDA multiple of 20.4 times was 

paid for 10 completed acquisitions since 2002, according to data compiled by Bloomberg.  

64. The Proposed Transaction involves the sale of the NYSE—the preeminent stock 

exchange in the United States.  It is a deal that, if consummated, will create the largest stock 

exchange in the world and that potentially will shift the locus of financial activity from the 

United States to Europe.  MarketWatch’s commentator, David Weidner, has called the deal “a 

blow to national pride.”   David Weidner, supra.  As such, Plaintiff and NYSE Euronext 

shareholders are entitled to a substantial premium to tender their shares in exchange for diluted 

shares in a company that will be controlled by Deutsche Börse.  According to Bloomberg, based 

upon the NYSE Euronext stock trading price on February 21, 2011, the Proposed Transaction 

has a “negative premium” of minus 2.6 percent.  Lachapelle, supra.  This is a blatant breach of 

Defendants’ fiduciary duty to obtain the highest available price for the Company’s shareholders.

65. As described above, NYSE Euronext shareholders were led to believe that the 

Company had excellent long-term growth prospects, and justifiably assumed they would benefit 

from that growth going forward.  On February 8, 2011, one day before the Proposed Transaction 
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was made known to the market, NYSE Euronext CEO Niederauer reiterated the growth 

prospects for the Company when he said: “2010 was a year of significant progress for NYSE 

Euronext in executing our key strategic priorities and accelerating the transformation of our 

business …We made significant investments in key business areas such as our 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.”

Rather than permitting the Company’s shares to trade freely and allowing its public shareholders 

to reap the benefits of the Company’s touted dedication to its long-term investors, by entering 

into the Proposed Transaction the Individual Defendants have acted for their own benefit and the 

benefit of Deutsche Börse, and to the detriment of the Company’s public shareholders.  In so 

doing, the Individual Defendants have effectively placed a cap on NYSE Euronext’s corporate 

value at a time when the Company is poised to capitalize on its positive and encouraging 

financial outlook.

66. Also, as Defendants themselves described in their announcement of the deal, the 

Proposed Transaction will create significant cost savings and synergies of approximately $400 

million for Holdco.  This is yet another facet of the deal that is not reflected in the Merger Price. 

67. Moreover, based on a comparison of price targets for analysts covering NYSE 

Euronext, the consideration offered in the Proposed Transaction is completely inadequate.  A 

simple review of Yahoo Finance shows that the Merger Price of $37.60 is below both the mean 

and median price targets of $38.65 and $39.00, respectively, from analyst price targets.  Notably, 

Yahoo Finance indicates that at least one analyst set a price target for NYSE Euronext’s stock 

at $48.00.  As late as December 29, 2010, analysts at Macquarie (USA) Equities Research 

increased their 12-month price target for NYSE Euronext from $40 to $46, attributing the 
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increase to the Company’s ability to generate 50 percent of its income from the derivatives 

segment.  Ed Ditmire, supra.  Similarly, on January 24, 2011, Wells Fargo analysts increased 

their price target range for NYSE Euronext from between $30 and $32 to between $40 and $42.  

Christopher Harris,   Jan. 24, 2011, supra.  Wells Fargo analysts increased their price target 

range because of an improved revenue outlook driven by “strength in  technology services and 

better transaction volumes.” Id.  As such, the Merger Price fails to compensate NYSE Euronext 

shareholders for the value of the Company’s future revenue growth, as perceived by analysts, 

that is slated to be unlocked in 2011 and 2012.

68. In addition, commentators and analysts agree that the offered consideration is 

insufficient.  For example, Joseph Greco, Managing Director of Meridian Equity said that the 

Proposed Transaction is “undervaluing what’s going on here and what the NYSE Euronext group 

does.” Meridian’s Greco Interview on Deutsche Boesrse-NYSE Deal, Bloomberg, Feb. 15, 2011.  

Upon announcement of the Proposed Transaction, Reuters also reported that analysts were 

saying they thought the deal “could be seen as cheap given the growth prospects of the combined 

company.”  Ed Taylor and Jonathan Spicer, Deutsche Boerse unveils NYSE mega-exchange deal,

Reuters, Feb. 15, 2011. 

69. Finally, the fact that immediately following the announcement of the Proposed 

Transaction, commentators believed that a rival bid for NYSE Euronext would likely be 

forthcoming from either the Chicago Mercantile Exchange or NASDAQ OMX Group, is further 

evidence that Merger Price is inadequate.  See id.  However, as discussed herein, due to the 

onerous and impermissible deal protection contained in the Merger Agreement, a rival bid for the 

Company is not likely to be successful. 
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E. Defendants’ Mischaracterization of the Proposed Transaction

70. Defendants are compounding their breaches of fiduciary duties in failing to secure 

the highest available price for NYSE Euronext by misleading NYSE Euronext’s public 

shareholders and grossly mischaracterizing the Proposed Transaction.  Defendants’ descriptions 

of the Proposed Transaction as a “business combination” and a “combination of equals” are 

unquestionably misleading.  As reported in The Wall Street Journal:  “The companies have gone 

out of their way – in almost maniacal fashion – to mask the truth about their proposed 

combination: the German company is buying the venerable New York Stock Exchange.”  Shira 

Ovide, supra (emphasis added). 

71. As discussed above, upon closing, NYSE Euronext’s shareholders collectively 

will own only approximately 40 percent of Holdco’s outstanding shares, while Deutsche Börse 

shareholders will own 60 percent of Holdco.  Moreover, the 17-member board of Holdco will 

have ten directors from Deutsche Börse and only seven from NYSE Euronext.  In no way is 

this deal a “combination of equals.” 

72. Defendants’ mischaracterization of the Proposed Transaction constitutes 

additional breaches of Defendants’ fiduciary duties owed to NYSE Euronext’s shareholders 

because, without an accurate description of the Proposed Transaction, NYSE Euronext’s 

shareholders will be deprived of their right to cast their vote either for or against the Proposed 

Transaction on the basis of a full disclosure of pertinent information.  This is particularly true 

with regard to the question of what is a fair price and a fair premium for Plaintiff’s and the Class’ 

NYSE Euornext shares. 
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F. The Proposed Transaction Is Self-Serving to the Individual Defendants

73. Despite the insufficient consideration offered to Plaintiff and the Class in the 

Proposed Transaction, the Individual Defendants negotiated and arranged preferential terms for 

conversion of their restricted NYSE Euronext stock into Pomme and then Holdco stock. 

74. As described above, the Individual Defendants hold substantial restricted NYSE 

Euronext shares, and the Merger Agreement provides them with an immediate liquidity event for 

those shares.  

75. Moreover, “[t]he deal also stands to make some top NYSE execs rich as they cash 

in on provisions in their employment contracts that pay out when the company is sold.”  Colin 

Barr, Big Paydays for NYSE Execs, Fortune, Feb. 15, 2011.  For example, under the change in 

control provisions in his contract, NYSE Euronext Chief Financial Officer, Michael Geltzeiler, 

could walk away with $8.7 million—including $3 million in severance pay and $1.7 million in 

payments to offset golden parachute taxes.  Id. European execution head, Roland Bellegarde, 

could receive $3.8 million, largely in the vesting of existing equity awards.  Id.  As for the NYSE 

Euronext executives and directors who stay on with Holdco, they will also reap large rewards.  

Id. For example, current NYSE Euronext CEO, Niederauer, “the intention to sign a new four-

year contract”, will likely make at least an equivalent compensation at Holdco to his past 

compensation at NYSE Euronext, which was $7.3 million in 2009, $9.2 million in 2008, and 

$7.6 million in 2007, according to the Company’s March Proxy statement.  Id.

76. The motivations to liquidate restricted stock and receive either severance 

compensation or continued employment compensation are not ones that are shared by Plaintiff or 

the Class.  Thus, the Individual Defendants were not uninterested and able to make an 

independent judgment about whether or not to enter into the Proposed Transaction, as they were 

required to be under the law. 
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G. The Merger Agreement Imposes Impermissible Deal Protections

77. The Merger Agreement imposes a number of overly burdensome deal protections 

that deter, if not prevent, any other potential bidders from coming forward.  These deal 

protections—which include a “no solicitation” provision, unlimited information rights, unlimited 

matching rights, and an enormous termination fee—act in concert to ensure that the Proposed 

Transaction will be consummated notwithstanding the possibility of other potentially superior 

offers.

78. First, the Merger Agreement binds NYSE Euronext’s Board to an extremely 

restrictive “no solicitation” provision which not only prevents the Company from soliciting 

alternative proposals but also prevents the Board from even talking to another potential bidder 

without first disclosing information to Deutsche Börse.

79. Section 7.2(a) of the Merger Agreement states in pertinent part that NYSE 

Euronext shall not: 

(i) initiate, solicit, knowingly encourage (including by way of furnishing 
information), facilitate, or induce any inquiries or the making, submission or 
announcement of, any proposal or offer that constitutes, or could reasonably be 
expected to result in, an Acquisition Proposal, (ii) subject to Section 7.2(c), have 
any discussion with any Person relating to an Acquisition Proposal, or engage in 
any negotiations concerning an Acquisition Proposal, or knowingly facilitate any 
effort or attempt to make or implement an Acquisition Proposal, (iii) subject to 
Section 7.2(c), provide any confidential information or data to any Person in 
relation to an Acquisition Proposal, (iv) subject to Section 7.2(c), approve or 
recommend, or propose publicly to approve or recommend, any Acquisition 
Proposal or (v) subject to Section 7.2(c), approve or recommend, or propose to 
approve or recommend, or execute or enter into, any letter of intent, agreement in 
principle, merger agreement, acquisition agreement, business combination 
agreement, option agreement or other similar agreement (any of the preceding in 
this (v), an “Alternative Acquisition Agreement”) or propose publicly or agree to 
do any of the foregoing related to any Acquisition Proposal. 

NYSE Euronext, Current Report on Form 8-K, Feb. 16, 2011. 
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80. The Merger Agreement goes on to define an “Acquisition Proposal” as “any offer 

or proposal for, or any indication of interest in” purchasing 15 percent or more of any of NYSE 

Euronext’s securities or assets by any party other than Deutsche Börse. Id. Therefore, NYSE 

Euronext has agreed not to solicit any offers from any other parties under any circumstances. 

This agreement in conjunction with the other deal protections described herein and the 

Company’s failure to engage in a pre-signing market check, constitutes a breach of Defendants’ 

fiduciary duties to Plaintiff and NYSE Euronext’s shareholders. 

81. Second, section 7.2(b) of the Merger Agreement conveys unlimited and 

unreasonable information rights to Deutsche Börse.  Specifically, Section 7.2(b) requires that 

“[w]ithin two business days after receipt of an Acquisition Proposal or any request for nonpublic 

information or inquiry that NYSE Euronext reasonably believes could lead to an Acquisition 

Proposal for NYSE Euronext,” NYSE Euronext “shall provide the other party hereto with written 

notice of the material terms and conditions of such Acquisition Proposal, request or inquiry, and 

the identity of the Person making any such Acquisition Proposal, request or inquiry.” Id.

Section 7.2(b) also requires that thereafter, NYSE Euronext “shall provide the other party hereto, 

as promptly as practicable, with oral and written notice setting forth all such information as is 

reasonably necessary to keep such other party informed in all material respects of the status and 

details (including material amendments or proposed material amendments) of any such 

Acquisition Proposal, request or inquiry.” Id.  These information rights violate Defendants’ 

fiduciary duties because they are extremely onerous and work to discourage any alternative bids 

for the Company. 

82. Third, section 7.2(d) of the Merger Agreement conveys unlimited matching rights 

to Deutsche Börse. Specifically, Section 7.2(d) states in pertinent part: 



25

Prior to any Change in NYSE Euronext Recommendation, NYSE Euronext shall 
provide Deutsche Börse with a written notice (the “NYSE Euronext Change in 
Recommendation Notice”) of NYSE Euronext’s intention to make a Change in 
NYSE Euronext Recommendation at least five business days prior to making a 
Change in NYSE Euronext Recommendation, and, in the case of any Change in 
NYSE Euronext Recommendation in connection with an Acquisition Proposal for 
NYSE Euronext, NYSE Euronext… shall negotiate in good faith during such five 
Business Day period with respect to any modifications to the terms of the 
transaction contemplated by this Agreement that are proposed by Deutsche Börse, 
and NYSE Euronext shall consider any such modifications agreed by Deutsche 
Börse in determining whether such Acquisition Proposal still constitutes a 
Superior Proposal for NYSE Euronext after such five-Business Day period. 

Id.

83. The Merger Agreement defines a “Superior Proposal” as follows: 

“ Superior Proposal ” means…a bona fide written Acquisition Proposal obtained
not in breach of this Section 7.2 for or in respect of 50% or more of the 

outstanding NYSE Euronext Shares…or 50% or more of the assets of NYSE 

Euronext and its Subsidiaries, on a consolidated basis…on terms that the 
Board of Directors of NYSE Euronext…in good faith concludes (following
receipt of the advice of its financial advisors and outside legal counsel), taking 
into account, among other things, all legal, financial, regulatory, timing and other 
aspects of the Acquisition Proposal or offer and this Agreement, and taking into 

account any improved terms that Deutsche Börse… may have offered pursuant 
to this Section 7.2 deemed relevant by such Board…(including conditions to and 
expected timing and risks of consummation and the ability of the party making 
such proposal to obtain financing for such Acquisition Proposal) are more 

favorable to the stockholders of NYSE Euronext…than the transactions 

contemplated by this Agreement (after taking into account any such improved 
terms).

Id. (emphasis added). 

84. Thus, Section 7.2(d) of the Merger Agreement conveys to Deutsche Börse the 

unlimited right to have five days to match any and every unsolicited superior proposal for

NYSE Euronext.

85. Moreover, Section 7.2(e) of the Merger Agreement requires that, if NYSE 

Euronext’s Board receives a modification of any superior proposal, Deutsche Börse shall have an 

additional three days to match any such modification.   
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86. These unlimited matching rights violate Defendants’ fiduciary duties because they 

are extremely onerous and work to discourage any alternative bids for the Company. 

87. Finally, the Merger Agreement mandates an exorbitant termination fee of $337 

million that, in contravention to Defendants’ duty to secure the best price for NYSE Euronext 

shareholders, all but precludes any other potential bidders from coming forward. 

H. The Sales Process Is Fundamentally Flawed

88. The Proposed Transaction should be enjoined because the process by which 

Defendants have attempted to and/or propose to consummate the Proposed Transaction are 

fundamentally unfair to Plaintiff and the Class.

89. In addition to failing to maximize shareholder value in agreeing to the Proposed 

Transaction at an inadequate price, the Board took unreasonable steps to ensure consummation 

of the Proposed Transaction with Deutsche Börse to the detriment of NYSE Euronext’s 

shareholders.

90. First, there is no indication that the NYSE Euronext Board attempted to solicit 

competing bids for the Company.  By failing to fully shop the Company before entering into an 

agreement that lacks a “go-shop” provision and contains a restrictive “no solicitation” provision, 

and unlimited matching and information rights, discussed herein, the Board has denied NYSE 

Euronext’s shareholders any opportunity to receive full value for their shares.

91. Second, upon information and belief, the Board failed to form an independent 

committee to attempt to neutralize the insider defendants’ bias.   

92. As detailed above, the Proposed Transaction comes at a time when the 

Company’s prospects for growth and higher revenue are substantially increasing, and at a time 

when NYSE Euronext’s share price is artificially and temporarily depressed.  NYSE Euronext’s 

insiders are well aware of the Company’s intrinsic value and that NYSE Euronext shares are 



27

significantly undervalued by the Proposed Transaction.  Deutsche Börse recognizes NYSE 

Euronext’s solid performance and potential for growth and is seeking to engage in a transaction 

that secures its opportunity to capitalize on it, while leaving the Company’s shareholders with 

inadequate consideration and without the benefit of a full and fair transaction process.

Moreover, the flawed process and the Board’s failure to engage in a market check before 

agreeing to sell the Company, prevent NYSE Euronext’s shareholders from even knowing what 

the true value of their shares are in a situation involving the sale of the Company. 

93.  The actions described herein constitute breaches of the Board’s fiduciary duties. 

COUNT I 

Against NYSE Euronext and the Individual Defendants                                                       

for Breach of Fiduciary Duty 

94. Plaintiff repeats and realleges each allegation set forth herein. 

95. The Individual Defendants have violated their fiduciary duties of due care, good 

faith, fair dealing, candor, and loyalty owed to public shareholders of NYSE Euronext, and 

certain of them have acted to put their personal interests ahead of the interests of NYSE Euronext 

shareholders or have acquiesced in those actions by fellow directors and/or executive officers. 

96. By the acts and courses of conduct alleged herein, Defendants, individually and 

acting as a part of a common plan, are attempting to unfairly deprive Plaintiff and other members 

of the Class of the true value of their investment in NYSE Euronext. 

97. As demonstrated by the allegations above, the Individual Defendants failed to 

exercise the care required, and breached their duties of due care, good faith, fair dealing, candor, 

and loyalty owed to the shareholders of NYSE Euronext because, among other reasons, they 

failed to take steps to maximize the value of NYSE Euronext to its public shareholders by

failing to adequately consider potential acquirers, instead favoring their own or their fellow 
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directors’ or executive officers’ interests to secure all possible benefits with a friendly suitor, 

rather than protect the best interests of NYSE Euronext’s shareholders. 

98. The Individual Defendants dominate and control the business and corporate 

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

NYSE Euronext’s assets, business, and future prospects.  Thus, an imbalance and disparity of 

knowledge and economic power exists between them and the public shareholders of NYSE 

Euronext, which makes it inherently unfair for the Independent Directors to benefit their own 

interests to the detriment of maximizing shareholder value. 

99. As a result of Defendants’ actions, Plaintiff and the Class will suffer irreparable 

injury in that they have not and will not receive their fair portion of the value of NYSE 

Euronext’s assets and businesses and have been and will be prevented from obtaining a fair price 

for their common stock. 

100. The Individual Defendants are engaging in self-dealing, are not acting in good 

faith toward Plaintiff and the other members of the Class, and have breached and are breaching 

their fiduciary duties to the members of the Class.  Unless Defendants are enjoined by the Court, 

they will continue to breach their fiduciary duties to the irreparable harm of Plaintiff and the 

members of the Class. 

101. 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 that Defendants’ actions threaten to inflict. 

COUNT II 

Against Deutsche Börse, Alpha Beta Netherlands Holding, N.V., and Pomme Merger 

Corporation for Aiding and Abetting the 

Individual Defendants’ Breaches of Fiduciary Duties 

102. Plaintiff repeats and realleges each allegation set forth herein.
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103. Deutsche Börse, Holdco and Pomme acted and are acting with knowledge of, or 

with reckless disregard to, the fact that the Individual Defendants are in breach of their fiduciary 

duties to NYSE Euronext’s public shareholders, and have participated in such breaches of 

fiduciary duties. 

104. Deutsche Börse, Holdco and Pomme knowingly aided and abetted the Individual 

Defendants’ wrongdoing alleged herein.  In so doing, Deutsche Börse, Holdco and Pomme each 

rendered substantial assistance in order to effectuate the Individual Defendants’ plan to 

consummate the Proposed Transaction in breach of their fiduciary duties. 

105. Plaintiff and 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 that Defendants’ actions threaten to inflict. 

PRAYER FOR RELIEF 

WHEREFORE, Plaintiff demands preliminary and permanent injunctive relief in its favor 

and in favor of the Class and against Defendants as follows: 

A. Declaring that this action is properly maintainable as a Class action and certifying 

Plaintiff and the undersigned counsel as representatives of the Class; 

B. Declaring that NYSE Euronext’s and the Individual Defendants’ conduct as set 

forth herein constitutes breaches of their fiduciary duties; 

C.  Declaring that Deutsche Börse, Alpha Beta Netherlands Holding, N.V., and 

Pomme Merger Corporation have aided and abetted the Individual Defendants’ breaches of 

fiduciary duties; 

D.  Preliminarily and permanently enjoining Defendants, their agents, counsel, 

employees, and all persons acting in concert with them from consummating the Proposed 
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Transaction unless and until the Company adopts and implements a procedure or process to 

obtain a merger agreement providing the best possible terms for NYSE Euronext shareholders; 

E. Awarding Plaintiff and the Class appropriate compensatory damages; 

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

including reasonable attorneys’ and experts’ fees and, if applicable, pre-judgment and post-

judgment interest; and 

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

equitable, and proper. 

Dated: February 25, 2011 

LABATON SUCHAROW LLP 
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Eric J. Belfi 
Michael W. Stocker 
Iona Evans 
140 Broadway 
New York, NY  10005 
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/s/ Christine S. Azar 
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One Commerce Center 
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Wilmington, DE  19801 
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