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1. Name and Address of Reporting Person”

HUTCHINS GLENN H

2. Date of Event
Requiring Statement
(Month/Day/Year)

05/09/2005

(Last) (First) (Middle)
9 WEST 57TH STREET

25TH FLOOR

(Street)

NEW YORK NY 10019
(City) (State) (Zip)

3. Issuer Name and Ticker or Trading Symbol

NASDAQ STOCK MARKET INC [ NDAQ ]

4. Relationship of Reporting Person(s) to Issuer
(Check all applicable)

X  Director 10% Owner
Officer (give title Other (specify
below) below)

5. If Amendment, Date of Original Filed
(Month/Day/Year)

6. Individual or Joint/Group Filing (Check
Applicable Line)

X  Form filed by One Reporting Person

Form filed by More than One
Reporting Person

Table | - Non-Derivative Securities Beneficially Owned

1. Title of Security (Instr. 4)

4. Nature of Indirect Beneficial Ownership

2. Amount of Securities 3. Ownership

Beneficially Owned (Instr. 4) Form: Direct (D) | (Instr. 5)
or Indirect (I)
(Instr. 5)

Table Il - Derivative Securities Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of Derivative Security (Instr. 4) 2. Date Exercisable and | 3. Title and Amount of Securities 4, 5. 6. Nature of Indirect
Expiration Date Underlying Derivative Security (Instr. 4) Conversion | Ownership | Beneficial Ownership
(Month/DaylYear) or Exercise | Form: (Instr. 5)
Price of Direct (D)
Amount or | Derivative | or Indirect
Date Expiration Number of | Security (1) (Instr. 5)
Exercisable | Date Title Shares
Common Stock, par value
3.75% Series A Convertible Notes due 2012 (O @ $0.01 per share 9,749,281 14.5 I See®
("Common Stock")
Series A Warrants (Right to buy Common .
(Rig y “@ ) Common Stock 1,523,325 14.5 I See®
Stock)
Explanation of Responses:
1. See footnote 1 on Exhibit A
2. See footnote 2 on Exhibit A
3. See footnote 3 on Exhibit A
4. See footnote 4 on Exhibit A
5. See footnote 5 on Exhibit A
/s/ Glenn H. Hutchins 05/16/2005
** Signature of Reporting Person Date

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
* |f the form is filed by more than one reporting person, see Instruction 5 (b)(v).
** Intentional misstatements or omissions of facts constitute Federal Criminal Violations See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Persons who respond to the collection of information contained in this form are not required to respond unless the form displays a currently valid OMB Number.
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Exhibit 24
POWER OF ATTORNEY

KNOW ALL BY THESE PRESENTS, that the undersigned hereby constitutes and appoints each of Alan K. Austin, Yolande Jun and Karen M. King,
signing singly, the undersigned’s true and lawful attorney-in-fact to:

(1) execute for and on behalf of the undersigned, in the undersigned’s capacity as a director of The Nasdaq Stock Market, Inc. (the “Company”) or
as a holder (directly or indirectly) of 10% or more of the Company’s securities, Forms 3, 4 and 5 in accordance with Section 16 of the Securities
Exchange Act of 1934, as amended, and the rules thereunder;

(2) do and perform any and all acts for and on behalf of the undersigned that may be necessary or desirable to complete and execute any such
Form 3, 4 or 5 and timely file such form with the United States Securities and Exchange Commission and any stock exchange or similar
authority; and

(3) take any other action of any type whatsoever in connection with the foregoing that, in the opinion of such attorney-in-fact, may be of benefit to,
in the best interest of or legally required to be done by the undersigned, it being understood that the documents executed by such attorney-in-
fact on behalf of the undersigned pursuant to this Power of Attorney shall be in such form and shall contain such terms and conditions as such
attorney-in-fact may approve in such attorney-in-fact’s discretion.

The undersigned hereby grants to such attorney-in-fact full power and authority to do and perform any and every act and thing whatsoever requisite,
necessary or proper to be done in the exercise of any of the rights and powers herein granted, as fully to all intents and purposes as the undersigned might or
could do if personally present, with full power of substitution or revocation, hereby ratifying and confirming all that such attorney-in-fact, or such attorney-in-
fact’s substitute or substitutes, shall lawfully do or cause to be done by virtue of this Power of Attorney and the rights and powers herein granted. The
undersigned acknowledges that such attorney-in-fact, in serving in such capacity at the request of the undersigned, is not assuming, nor is the Company
assuming, any of the undersigned’s responsibilities to comply with Section 16 of the Securities Exchange Act of 1934, as amended, and the rules thereunder.

This Power of Attorney shall remain in full force and effect until the undersigned is no longer required to file Forms 3, 4 and 5 with respect to the
undersigned’s holdings of and transactions in securities issued by the Company, unless earlier revoked by the undersigned in a signed writing delivered to
such attorney-in-fact.

IN WITNESS WHEREOF, the undersigned has caused this Power of Attorney to be executed as of the date written below.

Date: May 16, 2005

/s/ Glenn H. Hutchins
Glenn H. Hutchins
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EXHIBIT A

Subject to the immediately following sentence, the 3.75% Series A Convertible Notes due 2012 (the “Series A Notes”) are convertible on or after
April 22, 2006; provided, that they may be converted earlier in connection with a tender or exchange offer for Common Stock or a transaction or
agreement, which, if consummated, would result in a merger or consolidation of The Nasdaq Stock Market, Inc. (the “Company”) or the sale, lease or
other transfer of all or substantially all of the consolidated assets of the Company in a transaction specified in clause (ii) (a “Specified Transaction”) of
the definition of “Fundamental Change” included in the Indenture, dated as of April 22, 2005 (the “Indenture”), between the Company and Law
Debenture Trust Company of New York, as trustee. The Series A Notes may not be converted prior to five business days after a meeting of the
Company stockholders (the “Stockholders Meeting”) duly called to consider the approval of the issuance of a portion of the shares of Common Stock
issuable upon the conversion of the Series A Notes. The Company has agreed to hold the Stockholders Meeting as promptly as reasonably practicable
and in any event no later than July 22, 2005.

The Series A Notes have a maturity date of October 22, 2012. If any of the following events occur, the Series A Notes will be redeemed by the
Company for a price equal to the Adjusted Issue Price (as defined in the Indenture) of the Series A Notes to be redeemed plus any accrued and unpaid
interest to, but not including, such redemption date: (x) (a) the Agreement and Plan of Merger among the Company, Norway Acquisition Corp. and
Instinet Group Incoroprated (the “Merger Agreement”) is terminated on or prior to October 24, 2005 and (b) (i) the Company has not entered into a
transaction or agreement that is still in effect on October 24, 2005 which, if consummated, would result in a Specified Transaction involving
consideration equal to or greater than $26 per share of Common Stock or (ii) if the Company has entered into a transaction or agreement that is still in
effect on October 24, 2005 which, if consummated, would result in a Specified Transaction involving consideration less than $26 per share of Common
Stock and no third party has commenced and has outstanding on October 24, 2005 a tender or exchange offer for all of the Company’s outstanding
Common Stock for consideration equal to or greater than $26 per share of Common Stock or (y) if the Merger Agreement has not terminated on or prior
to October 24, 2005, the date (if any) which is the earlier to occur of (a) the date that the Merger Agreement is terminated and (b) April 22, 2006 if the
Merger (as defined in the Merger Agreement) has not been completed prior to such time. In addition, if the majority of the votes cast at the
Stockholders Meeting are voted against the issuance of a portion of the shares of Common Stock issuable upon the conversion of the Series A Notes,
the Company will repurchase $3,869,502.05 in aggregate principal amount of the Series A Notes beneficially owned by Silver Lake Partners IT TSA,
L.P,, Silver Lake Technology Investors II, L.L.C., Silver Lake Partners TSA, L.P. and Silver Lake Investors, L.P. (collectively, the “SLP Partnerships”)
for a repurchase price equal to 105% of such aggregate principal amount, plus any accrued and unpaid principal interest thereon.

The Series A Notes and the Series A Warrants to acquire Common Stock (the “Series A Warrants”) are directly owned by Norway Acquisition SPV,
LLC, which is a wholly owned subsidiary of Norway Holdings SPV, LLC (“Norway Holdings”). Pursuant to the limited liability company agreement of
Norway Holdings, the SLP Partnerships have sole voting and dispositive power with respect to, and sole pecuniary interest in, the reported securities.
Mr. Hutchins is a managing director of (i) Silver Lake Technology Associates, L.L.C., which is the general partner of (a) Silver Lake Partners TSA, L.P.
and (b) Silver Lake Investors, L.P,, (ii) Silver Lake Technology Associates II, L.L.C., which is the general partner of Silver Lake Partners II TSA, L.P.
and (iii) Silver Lake Technology Management, L.L.C., which is the managing member of Silver Lake Management Company, L.L.C., which is the
manager of Silver Lake Technology Investors II, L.L.C. Mr. Hutchins disclaims beneficial ownership of such securities, except to the extent of any
indirect pecuniary interest therein.

Subject to the immediately following sentence, the Series A Warrants are exercisable on or after April 22, 2006; provided, that they may be exercised
earlier in connection with a tender or exchange offer or a Specified Transaction that does not result in the redemption of the Series A Notes. The
Series A Warrants may not be exercised prior to five business days after the Stockholders Meeting. The Company has agreed to hold the Stockholders
Meeting as promptly as reasonably practicable and in any event no later than July 22, 2005.

Unless earlier redeemed as provided in the immediately following sentence, the Series A Warrants terminate upon the third anniversary of the closing
date of the Merger. If any of the following events occur, the Series A Warrants will be redeemed by the Company for a price equal to the dollar amount
representing the product of (a) the fraction (i) the numerator of which shall be the amount of shares subject to the Series A Warrants and (ii) the
denominator of which shall be the aggregate amount of shares subject to all Series A Warrants multiplied by (b) the sum of (i) $205,000,000 minus

(ii) the aggregate Adjusted Issue Price of the Series A Notes: (x) (a) the Merger Agreement is terminated on or prior to October 24, 2005 and (b) (i) the
Company has not entered into a transaction or agreement that is still in effect on October 24, 2005 which, if consummated, would result in a Specified
Transaction involving consideration equal to or greater than $26 per share of Common Stock or (ii) if the Company has entered into a transaction or
agreement that is still in effect on October 24, 2005 which, if consummated, would result in a Specified Transaction involving consideration less than
$26 per share of Common Stock and no third party has commenced and has outstanding on October 24, 2005 a tender or exchange offer for all of the
Company’s outstanding Common Stock for consideration equal to or greater than $26 per share of Common Stock or (y) if the Merger Agreement has
not terminated on or prior to October 24, 2005, the date (if any) which is the earlier to occur of (a) the date that the Merger Agreement is terminated and
(b) April 22, 2006 if the Merger (as defined in the Merger Agreement) has not been completed prior to such time.



