
CONSOLiDATING INCOME STATEMENT 

YEAR ENDEDDECEMBER 31,2004 

Revenues: 

Market services 
Issuer services 
Regulatory Fees 
User Fees 
Transparencyservices 
Contmt Service Fees 
Dspute Resolution Fees 
Othcr Fecs 
Tmd O p t i n g  Revenues 

Activity Assessment 
Pines 
Told Revenues 

Cost of Revenues 
Net Revenue 

Expense% 
C'ampensation and benefits 
Professional and contract services 
Computer operations and data 

Communications 
Depreciation and amizat ion 
Occupancy 
Ciens~aland administrddvs 

Total expen* 

Net opernting income 

Other income (expense) 
lnterest and dividrnd income 
Interest expense 
Net reahzed lnvestmt gains 
Chin on Nasdaq warrants 
Minority inrerest benefit 
lnco~nebefore inwn~etaxes, cumulative 

effect, and discrmtinurwl operatioms 
Provision for income laxes 
Income from continuing operations 
Income from Jiscont~nual oprmlions 

(net of tax expnse of 55.5%) 
Cumulative effect of a change in accounting 

principle, 1x1of tnx 
Net (10s) income 



CONSOI.IDATING BALANCE SHEET 
DECEMBER 31,2004 

his 
Cush and ussb q u i v a k n u  
Invesuneots, av&bk-for-& 
Inveslmro~s, held-lo-mmrity 
Rneivabks, net 
Rcceivabk $ram rolatul panies 

k f e m d  liua w l s  
Othcr cumnt ussets 

Total curnnc asses 

lnvcstmenl in Subsidimks 
Held-to-tnumrity investments 
ToIal property and equipment, net 
Noxurrrr~t  deferred (ax itssets 
I.,m ofcredit raeiv.&Ie fmn rclnred pany 

Gadwil l  
LMangbk assets. net 

Ocher assets 

'ibtnl assets 

LiibUiriePand numben' quity 
Accounts pyubk mi x c w d  

Expenses 

SEC fa, payabk 
Accmcd pc r soml  costs 
Deferred revenue 
Deposits and rencwills 
Capital l eas  obtig;ilioo 
Due 111custodial 16Cnl 
Wyabk to relaled piuly 
Other cvmul  li;lhilitpes 

Total cumnt liabilities 

A c c ~ r dlroJlou and other 
poruettrcmeot brnefit costs 

Long-term dcbt 
Noo-cwnnt dcfcried wx I~ahil~tics 
Noncumnc caprlal lea* obligouon 
Defemd rcvenlhe 
Wmdnrs to purchase Nasdaq stock front NASD 
Other liabil~ries 
TonJ liabiliucs 

Mcmkn' equity 

Total Iibilitks and members' cquity 


