COURTESY NYSE

WHEN THIS EDITION OF nyse magazine went to press, NYSE GroupS™ was wrapping up a
remarkable year. Shareholders were preparing to vote on our merger with Euronext NV, the
first major transatlantic deal among stock exchanges. The NYSE Composite Index® had set
record highs. NYSE Arca™ had introduced an enhanced system for trading options and had
welcomed its first international listing, Canadian-based Energy Metals Corp. Our growth rate
in ETF listings had reached nearly 500 percent for the year. And we were getting ready to
launch a new bond trading platform with 5,000-6,000 additional securities following regula-
tory approval to trade the corporate debt issues of all NYSE companies. Adding these securi-
ties to our inventory enables us to offer customers and investors cost-effective bond trading
and provides the U.S. fixed-income market with greater price transparency.

These moves represent major steps toward our goal of creating the world’s leading multi-
asset-class marketplace. Over the past five years, the NYSE has welcomed more than 170
transfers from other markets, most recently software company Red Hat and performance
apparel maker Under Armour. Among 2006's largest IPOs were Eaton Vance Tax-Managed
Diversified Equity Income Fund, the largest-ever closed-end fund IPO; Hertz Global Holdings;
and MasterCard, the subject of our cover story.

As the article reveals, MasterCard’s global strategy reaches into fast-growing markets such
as China and Russia. These and other emerging economies are the focus of our Special
Report. In a series of essays beginning on page 28, CEOs describe the challenges — and
considerable rewards — of doing business in these regions, and what more needs to be done
to advance their global competitiveness. To enhance linkages to these dynamic and growing
economies and to facilitate enhanced cross-border capital flows, NYSE recently acquired a
stake in Marco Polo Network, an electronic platform for trading equities and derivatives listed
on emerging-market exchanges.

Still, the largest non-U.S. IPOs are not coming to the U.S. given issuer concerns about the
regulatory burdens associated with a U.S. listing, including those imposed by Sarbanes-Oxley.
Over the past 24 months, I've hosted a series of roundtables with corporate executives, the
SEC, the Public Company Accounting Oversight Board (PCAOB) and auditing firms to explore
ways to improve Section 404, and a working group of listed-company finance and audit lead-
ers provided their recommendations to the SEC and PCAOB. At press time, we were hopeful
the SEC would release modifications that would help make implementation of Section 404
more cost-effective and efficient. We will continue to keep you informed of developments
concerning this and all matters vital to the health of the U.S. and global capital markets.

Sincerely,

FROM NYSE GROUP CEO JOHN A. THAIN »

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this article may contain forward-looking
statements within the meaning of the Private Securities Litiga-
tion Reform Act of 1995. These statements are based on NYSE
Group’s current expectations and involve risks and uncertainties
that could cause NYSE Group’s actual results to differ materially
from those set forth in the statements. There can be no assurance
that such expectations will prove to be correct. Actual results may

differ materially from those expressed or implied in the forward-
looking statements. Factors that could cause NYSE Group’s re-
sults to differ materially from current expectations include, but
are not limited to: NYSE Group’s ability to implement its strategic
initiatives; economic, political and market conditions and fluctua-
tions; government and industry regulation; interest-rate risk and
U.S. and global competition; and other factors detailed in NYSE
Group’s Annual Report on Form 10-K and other periodic reports

CEO MARK FRISSORA AND OTHER EXECUTIVES OF HERTZ GLOBAL HOLDINGS
(HTZ) RING THE OPENING BELL®™ TO CELEBRATE THE COMPANY’S IPO.

OVER THE PAST FIVE YEARS,
THE NEW YORK STOCK
EXCHANGE HAS WELCOMED
MORE THAN 170 TRANSFERS
FROM OTHER MARKETS.

filed with the U.S. Securities and Exchange Commission. In ad-
dition, these statements are based on a number of assumptions
that are subject to change. Accordingly, actual results may be
materially higher or lower than those projected. The inclusion of
such projections herein should not be regarded as a representa-
tion by NYSE Group that the projections will prove to be correct.
We undertake no obligation to release any revisions to any forward-
looking statements.
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