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NASDAGQ OMX

THE NASDAQ OMX GROUP, INC.
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held On May 22, 2012

To the holders of voting securities of The NASDAMR Group, Inc.:

Please take notice that the annual meeting of stwdkrs of The NASDAQ OMX Group, Inc., a Delawaogporation, will be held at
NASDAQ MarketSite, Four Times Square, New York, Neark 10036, on May 22, 2012, at 9:00 a.m. (E.D.fo) the following purpose:
all as described in the attached proxy statement:

To elect 11 directors to a c-year term;

To ratify the appointment of Ernst & Young LLEIMASDAQ OMX'’s independent registered public acamgfirm for the fiscal
year ending December 31, 20:

3. To approve the compa’s executive compensation on an advisory b

To consider two stockholder proposals describeéle accompanying proxy statement, if properkysented at the annual meeting
of stockholders; an

5.  To transact such other business as may propenhe before the annual meeting or any adjournmepbdstponement of the
meeting.

We urge you to read carefully the attached proajestent for additional information concerning thatiers to be considered at this meeting.

Our board of directors has fixed the close of bessnon April 2, 2012 as the record date for therd@hation of holders of our voting
securities entitled to vote at the annual meetigy holders of record at the close of businestherrecord date will be entitled to notice of,
and to vote at, the annual meeting or any postpeneor adjournment of the meeting. A list of thlsé&lers will be available at the annual

meeting, and for at least 10 days prior to the ahmeeting, at our principal executive offices aieQ.iberty Plaza, New York, New York
10006.

To ensure your representation at the 2012 annualimgeof stockholders, you are urged to vote, wleth not you plan to attend the meeti
by proxy by one of the following methods as prompt possible:

1. Submit a proxy via the Internet or telephonespant to the instructions provided in the noticéntérnet availability of proxy
materials that we will mail no later than April 12012 to holders of voting securities as of therddate; o

2. Request printed copies of the proxy materialsyjl pursuant to the instructions provided in tio¢ice of Internet availability of
proxy materials and complete, date, sign and rehemproxy card that you will receive in responsgaur reques!

If you attend the meeting, you may revoke your grard vote in person, even if you have previoushnsitted a proxy for your NASDAQ
OMX voting securities.

By Order of the Board of Directors,

Robert Greifeld
Chief Executive Officer
New York, New York
April 12, 2012
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Executive Summary

This summary highlights information contained elbeve in this proxy statement. It does not contfiinfahe information that you should
consider, and you should read the entire proxgstant, as well as our annual report on Form 10sKiled with the SEC on February 24,
2012 (Form 10-K) carefully before voting.

ANNUAL MEETING INFORMATION
Time and Date: 9:00 a.m. (E.D.T.) on Tuesday, May 22, 2(

Place: NASDAQ MarketSite
Four Times Square
New York, New York 1003I

Record Date: April 2, 2012

Voting: You can ensure that your NASDAQ OMX voting secestare voted at the meeting by:
» attending the meeting and voting in person;
» submitting your proxy by Internet (www.proxyeoccom) or telephone; or

» if you request a printed copy of proxy matkstigompleting, signing, dating and returning thexy card in
the envelope provided.

ANNUAL MEETING AGENDA AND VOTING RECOMMENDATIONS

Board Voting Page
Proposal Recommendation Reference
Company proposals:
Election of 11 director FOR EACH NOMINEE 10
Ratification of the appointment of Ernst & LLP as dndependent registered FOR 26
public accounting firm for the fiscal year endingd@mber 31, 201
Advisory vote to approve the company’s executiveigensation on an FOR 29
advisory basi:
Stockholder proposals:
Adoption of a simple majority vot AGAINST 74
Special shareowner meetin AGAINST 76

THE NASDAQ OMX GROUP, INC
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BOARD NOMINEES

The following table provides summary informatioroabeach director nominee. Each director nomin@teisted annually by a majority of
votes cast.

Name Age Classification Director Since
Steven D. Blacl 59 Industry 2011
Borje Ekholm 49 Industry 2011
Robert Greifelc 54 Staff Director 2003
Glenn H. Hutchin 56 Industry 2005
Essa Kazin 53 Industry 2008
John D. Markes 66 Non-Industry; Public Directo 1996
Ellyn A. McColgan 58 Non-Industry; Public Directo —
Thomas F. ¢ Neill 65 Industry 2003
James S. Rief 68 Non-Industry; Issuer Representati 2003
Michael R. Splinte 61 Non-Industry; Issuer Representati 2008
Lars Wedenbori 53 Non-Industry 2008

FINANCIAL HIGHLIGHTS

The chart below summarizes key NASDAQ OMX financegults for the fiscal year ended December 311 2@en compared with the same
period in 2010. For additional information, see @&@.

Year Ended December 31,

Percentagt
2011 2010 Change
(in millions, except per share amounts)

Revenues less transaction rebates, brokerageaotzaand
exchange fee $ 1,69C $ 1,52 11.0%
Operating incom: 69€ 631 10.3%
Diluted earnings per sha 2.1t 1.91 12.6%
Stock price per share( $ 24.5] $ 23.7: 3.3%

(1) Represents the closing market price of our comnmackson the last trading day of each ye

THE NASDAQ OMX GROUP, INC :
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EXECUTIVE COMPENSATION HIGHLIGHTS

In line with our executive compensation programigpbasis on pay for performance, compensation awdmthe named executive officers
for 2011 reflected our strong financial resultspitesa difficult economic environment. The followitable shows each named executive
officer’s total direct compensation, including sglecash incentive awards and long-term incentivards, for 2011. Total direct
compensation does not include all of the elemeht®mpensation that comprise “Total Compensatianieported in the Summary
Compensation Table. For additional information, ‘€eé@mpensation Discussion and Analysis” on pagard“Executive Compensation” on
page 52.

Cash Incentive Long-Term Total Direct
Incentive Compensatior
Salary Awards Awards
Named Executive Officer ($) ® () ®
Robert Greifelc $1,000,00! $  3,591,00f $ 2,528,001 $ 7,119,001
Chief Executive Office
Lee Shave $ 300,00( $  1,290,00 $ 6,400,031 $  7,990,03

Chief Financial Officer and Executive Vice Presigen

Corporate Strateg

Ronald Hasse $ 360,00( $ 977,49: $ 200,01¢ $ 1,537,51.
Senior Vice President, Controller, Principal Accting

Officer and Former Interim Chief Financial Offic

Adena T. Friedma $ 86,53¢ — — $ 86,53¢
Former Chief Financial Officer and Executive

Vice President, Corporate Strate

Anna M. Ewing $ 500,00( $ 1,210,501 $ 1,400,02! $ 3,110,522
Executive Vice President, Global Technology and kéar

Technology and Chief Information Offic

Edward S. Knigh $ 500,00( $ 1,155,00! $ 1,400,02! $ 3,055,02!
Executive Vice President, General Counsel and

Chief Regulatory Office

Eric W. Noll $ 500,00( $ 1,300,001 $ 1,200,021 $ 3,000,021
Executive Vice President, Transaction Services &8l

U.K.

THE NASDAQ OMX GROUP, INC E
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EXECUTIVE COMPENSATION AND CORPORATE GOVERNANCE BES T PRACTICES

We regularly engage with our stockholders to diseasecutive compensation, corporate governancetued issues. As detailed further in

this proxy statement, the following executive comgsdion and corporate governance best practicdeegraspects of our programs.

Executive Compensation Best Practices

Pay for Performance Philosop

Elimination of Share Recycling Provisit

Stock Ownership Guideling

Stock Holding Requiremel

Prohibition on Short Sellin

Frozen Pension Plan and SE

Limited Severance Arrangemet

“Double Trigge” Change in Control Agreemer
Elimination of Tax Gros-Up Payments on Severance Arrangem
Limited Perquisite:

Incentive Recoupment Polic

Limited Employment Agreemen

Engagement of Independent Compensation Const
Extensive Risk Assessment of Compensation Prog

Corporate Governance Best Practices

Majority Voting for Directors in Uncontested Elemtis

Annual Election of Director

Separation of Board Chairman and C

Majority Independent Boar

Three Fully Independent Board Committ

Board Meets Regularly in Executive Sess

No Director Attended Fewer Than 75% of Board andh@ittee Meeting:
Annual Board and Committee Evaluatic

Corporate Governance Guidelir

Global Ethics Program and Confidential Whistlebloweoces:
No “Poison Pil"

Comprehensive Succession Planning Proc

Strong Risk Management Progri

Corporate Sustainability Progre

THE NASDAQ OMX GROUP, INC
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NASDAGQ OMX

THE NASDAQ OMX GROUP, INC.

PROXY STATEMENT
FOR THE ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 22, 2012

We are furnishing this proxy statement to the hdae the voting securities of The NASDAQ OMX Grquipc., a Delaware corporation, in
connection with the solicitation of proxies by duoard of directors for use in voting at the anrmaakting of stockholders to be held at the
time and place and for the purposes set forthérattcompanying notice of annual meeting, and abadyall adjournments or postponements
of this meeting.

In accordance with rules of the United States Secities and Exchange Commission (SEC), instead of ntiaig printed copies of our
proxy materials to each stockholder of record, wera furnishing the proxy materials for the 2012 annal meeting by providing access
to these documents on the Internet. A notice of lernet availability of proxy materials is being maikd to holders of our voting
securities. We first mailed or delivered this notie to holders of our voting securities on or about pril 12, 2012. The notice of Internet
availability contains instructions for accessing ad reviewing our proxy materials and submitting a pioxy over the Internet. Our proxy
materials were made available atvww.proxyvote.conon the date that we first mailed or delivered the atice of Internet availability.
The notice also will tell you how to request our poxy materials in printed form or by e-mail, at no darge. The notice contains a
control number that you will need to submit a proxyfor your securities.

The Annual Meeting

When and where is the meetinghe annual meeting is scheduled to be held at NAQDAarketSite, Four Times Square, New York, New
York 10036, on May 22, 2012, at 9:00 a.m. (E.D.T.).

What is the purpose of the meeting@ the annual meeting, the holders of NASDAQ OMXd&ting securities will be asked to consider and
vote upon each of the following matters:
1. To elect 11 directors to a c-year term;

2. To ratify the appointment of Ernst & Young LLB IHASDAQ OMX’s independent registered public acamgfirm for the fiscal
year ending December 31, 20:

To approve the compa’s executive compensation on an advisory b
To consider a stockholder proposal regarding adopif a simple majority vote
To consider a stockholder proposal regarding speba@eowner meetings; a

o o M w

To transact such other business as may propenhe before the annual meeting or any adjournmepbstponement of the
meeting.

Who is entitled to vote®nly holders of record listed on the books of NASDAMX at the close of business on April 2, 2012 ¢rel date)
of the following NASDAQ OMX voting securities wille entitled to notice of, and to vote at, the ahmeeting:
» common stock, par value $0.01 per share;

» 3.75% Series A convertible notes due 2012 (votimig$, and together with the common stock, the NAQORMX voting
securities)

THE NASDAQ OMX GROUP, INC t
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As of the record date, there were outstanding BBL/B5 shares of common stock (including shareseésted restricted common stock
entitled to vote at the annual meeting). Our degté of incorporation provides holders of the mgthotes the right to vote on an as-converted
basis with holders of the common stock on mattebsritted for a stockholder vote. As of the recoatked the voting notes were convertible
into 34,482 shares of our common stock.

A list of holders entitled to vote at the annualetireg will be available at the annual meeting aordat least 10 days prior to the annual
meeting, between the hours of 9:00 a.m. and 5100 (&.D.T.), at our principal executive offices, @lnberty Plaza, New York, New York
10006. You may arrange to review this list by catitey NASDAQ OMX'’s corporate secretary, Joan C. [égnThe NASDAQ OMX Group,
Inc., One Liberty Plaza, New York, New York 10006.

How many votes do | haveEach share of common stock has one vote, subjdélaeteoting limitation in our certificate of incaymation that
generally prohibits a holder from voting in exce§§% of the total voting power of NASDAQ OMX. Thwlder of each voting note is
entitled to the number of votes equal to the nunetbshares of common stock into which that votigencould be converted on the record
date.

Is my vote confidential’Your individual vote is confidential and will noelisclosed to third parties. Proxies, ballots amithg tabulations
are handled on a confidential basis to protect yoting privacy. This information will not be displed except as required by law.

What constitutes a quorum?he presence of the holders of a majority (gretiten 50%) of the votes entitled to be cast at theting
constitutes a quorum. Presence may be in persby proxy. You will be considered part of the quoriipou submit a proxy by Internet, by
telephone or by returning a signed and dated pcaxg (if proxy materials are requested in printu) or if you vote in person at the annual
meeting. Abstentions and broker non-votes are enlias present and entitled to vote at the meeatingurposes of determining a quorum.

Who counts the votesBroadridge Financial Solutions, Inc. tabulateswb&es and acts as inspector of elections.

How do | vote?You can ensure that your NASDAQ OMX voting secestare voted at the meeting by:

» attending the meeting and voting in person, auudisad below

» submitting your proxy by Internetwww.proxyvote.cor) or telephone; @

» if you request a printed copy of proxy materiatempleting, signing, dating and returning the proayd in the envelope provide
Proxy Submission by Internet.You have the option to submit a proxy for your séi®s through the Internet. The notice of Internet
availability of proxy materials contains the websiddress Www.proxyvote.comfor Internet proxy submission. Internet proxy sugsion is
available 24 hours a day until 11:59 p.m. (E.Doh)May 21, 2012. You must enter your control numiagrich is printed in the lower right

hand corner of the notice of Internet availabildapd you will be given the opportunity to confirtrat your instructions have been properly
recorded.

Proxy Submission by TelephoneYou have the option to submit a proxy for your sé&s by telephone. The notice of Internet avaiigbof
proxy materials will have information about Interpeoxy submission, but is not permitted to incladelephone number for submitting a
proxy by phone, because that would enable a stégd&hto submit a proxy without first accessing phexy materials.

The instructions for telephonic proxy submissioa provided on the website where the proxy mateciatsbe viewed. You will be provided
with a telephone number for submitting your prokytés site.

THE NASDAQ OMX GROUP, INC ¢
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Alternatively, if you request paper copies of thexy materials, your proxy card will list a tollefe telephone number that you may use to
submit a proxy for your shares. Telephone proxynsabion is available 24 hours a day until 11:59.(ED.T.) on May 21, 2012. When you
submit a proxy by telephone, you will be requireanter your control number. You will then rece@ssy-to-follow voice prompts allowing
you to instruct the proxy holders how to vote ysecurities and to confirm that your instructionsdénbeen properly recorded. If you :
located outside the United States or Canada, youldhnstruct the proxy holders how to vote yourséies by Internet or by mail.

Proxy Submission by Mail.If you choose to submit a proxy by mail after resfireg and receiving printed proxy materials, simgiynplete,
sign and date your proxy card and return it ingbstage-paid envelope provided.

How do | complete the proxyThe proxy provides that each stockholder may vig®hher NASDAQ OMX voting securities “For” or
“Against” or “Abstain” for individual nominees arfdr each of the other four proposals. Whichevertroétyou select to transmit your
instructions, the proxy holders will vote your seties as provided by those instructiofs.YOU PROVIDE A PROXY WITHOUT
SPECIFIC VOTING INSTRUCTIONS, YOUR NASDAQ OMX VOTIN G SECURITIES WILL BE VOTED BY THE PROXY
HOLDERS “FOR” THE ELECTION OF THE DIRECTORS NAMED | N THIS PROXY STATEMENT, “FOR” PROPOSALS I
AND [l AND “AGAINST” PROPOSALS IV AND V.

If your NASDAQ OMX voting securities are held byoeoker, bank or other nominee that does not hapeess authority to vote on a
particular matter, you will receive instructionsin your nominee, which you must follow to have ybi&ASDAQ OMX voting securities
voted. The broker, bank or other nominee may vatg the NASDAQ OMX voting securities that it holfts you as provided by your
instructions, subject to certain exceptions describelow.

What do | need to do to attend the annual meetir§you are a holder of record, you should indictigt you plan to attend the meeting w
submitting your proxy. For the safety and comfdrbor stockholders, admission to the annual meaetiitigoe restricted to holders of record
and beneficial owners of NASDAQ OMX voting secug#tias of the close of business on April 2, 20121 Wil need to provide a valid
government-issued photo identification, such as\aeds license or passport, to gain entry to thawal meeting. If you are a beneficial owner
of NASDAQ OMX voting securities held by a bank, keo or other nominee, you also will need proof whership to be admitted to the
meeting. A recent brokerage statement or letten fitte bank, broker or other nominee are examplesauff of ownership. If you want to vc

in person your NASDAQ OMX voting securities helddyank, broker or other nominee, you will havelitain a proxy, executed in your
favor, from the holder of record. You may conta&t®DAQ OMX'’s corporate secretary, Joan C. Conleye NASDAQ OMX Group, Inc.,
One Liberty Plaza, New York, New York 10006, in tivrg or by facsimile (at 301-978-5088), to obtairedtions to the annual meeting.

What are the board’s recommendationghe NASDAQ OMX board recommends that you vote “FOR”each of the nominees for
director named in Proposal I, “FOR” Proposals Il and Il and “AGAINST” Proposals IV and V.

What vote is required to elect each directdd?r directors are elected by the holders of a nitgjof votes cast at any meeting for the election
of directors at which a quorum is present and tieeas uncontested election. Each of the 11 nomsinasst receive the affirmative vote of the
holders of a majority of the votes cast for thecbs of directors to be duly elected to the boafrdirectors in an uncontested election. Any
securities not voted, for example by abstentionf@pplicable, broker non-vote, will not impacetkote. Our by-laws and corporate
governance guidelines require that, in an uncoedestection, an incumbent director must submitgvocable resignation as a condition to
his or her nomination for election. If an incumbdirector fails to receive the requisite numbevates in an uncontested election, the
irrevocable resignation becomes effective and sestgnation will be considered by the nominating@ernance committee. This commit
will recommend to the full board whether or noatzept the resignation. The board is required tomthe

THE NASDAQ OMX GROUP, INC i
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recommendation and to disclose publicly its deaisitaking process with respect to the resignatiee. ‘®roposal I: Election of Directors”
and “NASDAQ OMX Corporate Governance Guidelines @adle of Ethics” for full details of this policyh€ 2012 election of directors is an
uncontested election.

What vote is required to approve the other propa®alhe following proposals require an affirmative vofehe holders of a majority of the
votes present in person or represented by prottyeaineeting and entitled to vote on the matter.these votes, abstentions have the effect of
a vote against these proposals. Broker non-vdtappiicable, have no effect on these proposals.

» Ratification of appointment of Ernst & Young LL

» Approval of the compar's executive compensation on an advisory b,
» Stockholder proposal on simple majority vote; .

» Stockholder proposal on special shareowner meet

The stockholder vote to approve executive comp@rsa an advisory vote only and, therefore, thaulteof that vote will not be binding on
our board of directors or management compensatiomttee. Our board and management compensatiomitee will, however, consider
the outcome of the vote when evaluating our exeeuwtompensation program in the future.

The two stockholder proposals are precatory, megthiat they request that the board of directors takpecific action, and therefore, the
results of the votes on those proposals will nobibeling on our board of directors.

What is a broker non-vote# you are a beneficial owner whose shares are ¢ifeldcord by a broker, you must instruct the brdiew to vote
your shares. If you do not provide voting instrans, your shares will not be voted on any proposakhich the broker does not he
discretionary authority to vote. This is calledadker non-vote.” The ratification of the appointmef Ernst & Young LLP as our registered
independent public accounting firm is considerémbatine” matter. Accordingly, brokers may vote ségon this proposal without your
instructions, and there will be no broker non-vatéth respect to this proposal. The other propoaedsconsidered “non-routine,” and brokers
cannot vote shares on these proposals withoutigstructions.

If you hold your shares through a broker, it is important that you cast your vote if you want it to caint on all of the matters to be
considered at the annual meeting other than the ré#tcation of the appointment of our independent regstered public accounting firm.
Thus, if you hold your shares in street name and yodo not instruct your broker how to vote on thesenatters, no votes will be cast on
your behalf.

What if other items come up at the annual meetingdal am not there to voteWe are not now aware of any matters to be presexttta
annual meeting other than those described in toisypstatement. When you provide your voting instians by Internet or telephone, or
return a signed and dated proxy card, you givetbgy holders the discretionary authority to voteyour behalf on any other matter that is
properly brought before the annual meeting. Ifrtteseting is adjourned or postponed, your NASDAQ OibXing securities may be voted by
the proxy holders on the new meeting date, unlesswave revoked your proxy instructions before tae.
Can | change my voteYou can change your vote by revoking your proxgrat time before it is exercised in one of three svay

* Submit a later dated proxy (including a proxy sultedi through the Internet, by telephone or by preasd);

* Notify NASDAQ OMX’s corporate secretary, Joan C. Conley, c/o The NRGDMX Group, Inc., One Liberty Plaza, New Yc
New York 10006, in writing or by facsimile (at =-97&-5088), that you are revoking your proxy;

e Vote in person at the annual meeti

THE NASDAQ OMX GROUP, INC ¢
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If you are a beneficial owner of NASDAQ OMX votiisgcurities held by a bank, broker or other nomigea,will need to contact the bank,
broker or other nominee to revoke your proxy.

When will the results of the voting be availabl&dtes will be tabulated by Broadridge Financiali&ians, Inc., the independent inspector of
elections appointed for the meeting. Preliminasufes will be announced at the meeting and, thegedfnal results will be reported in a
current report on Form 8-K, which is expected tdileel with the SEC within four business days aftex meeting.

Who is paying the costs of this proxy solicitatioki®e will pay the cost of soliciting proxies. Proxiesy be solicited on our behalf by
directors, officers or employees (who will not rieeeany additional compensation for these solitet), in person or by telephone, electrc
transmission and facsimile transmission. NASDAQ OMIN, upon request, reimburse brokers, banks ghdracnominees for their reasonable
expenses in sending proxy materials to their ber@fowners/customers and obtaining their profés.have hired Phoenix Advisory
Partners to assist in soliciting proxies at a fe79500 plus costs and expenses for these servoes cooperation in promptly submitting
your proxy through the Internet or by telephonejfgoroxy materials are requested by mail, by ctatipg, signing, dating and returning t
enclosed proxy card will help to avoid additionapense.

Does NASDAQ OMX have a practice of householdirin a further effort to reduce printing and postéegs for the meeting notice,
NASDAQ OMX has adopted a practice approved by tBE€ 8nown as‘householding.” Under our practice, stockholderoviave the same
last name and address will receive one noticetefiet availability of proxy materials, unless amemore of these stockholders notifies us
that he or she desires to continue to receive araepcopy of the proxy materials. Beneficial ovengan request information about
householding from their bank, broker or other namiof record. If you would like to receive a sepacpy of the proxy materials, please
send an email to investor.relations@nasdagomx.ooiin,the alternative, please call the NASDAQ OMéstor Relations department at
212-401-8742.

THE NASDAQ OMX GROUP, INC ¢
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Proposal |

Election of Directors

The business and affairs of NASDAQ OMX are managadkr the direction of our board of directors. @uectors have diverse backgrour
and experience and represent a broad spectrunewpuints.

Pursuant to our certificate of incorporation anddws and based on our governance needs, the bmardletermine the total number of
directors. During 2011 and early 2012, our nomitgati: governance committee and board of directodeuiook a review of the board’s size
and composition. After careful consideration, inrbfa2012, the board of directors, acting on themamendation of the nominating &
governance committee, established the size ofdhedoat 11 directors, effective from and afterdate of our 2012 annual meeting of
stockholders. The nominating & governance commiise board of directors believe that a smaller d@al facilitate more efficient and
effective operation of the board.

Each of the 11 nominees identified in this proxatestnent has been nominated by our nominating & m@avee committee and board of
directors for election to a ongear term. All nominees have consented to be namtds proxy statement and to serve on the NASDBIQX
board, if elected.

In an uncontested election, our directors are eteby a majority of votes cast at any meetinglierelection of directors at which a quorum is
present. This election is an uncontested electind,therefore, each of the 11 nominees must retieévaffirmative vote of a majority of the
votes cast to be duly elected to the board of threcAny securities not voted by abstention arukér nonvotes will not impact the vote. O
corporate governance guidelines require that, inrmontested election, an incumbent director mulsitnit an irrevocable resignation as a
condition to his or her nomination for electionat incumbent director fails to receive the redaisumber of votes in an uncontested
election, the irrevocable resignation becomes #iffe@and such resignation will be considered byrtbminating & governance committee.
This committee will recommend to the full board wex or not to accept the resignation. The boarddsired to act on the recommendation
and to disclose publicly its decision-making pracegth respect to the resignation. All the nomineage submitted the irrevocable
resignation at this time.

BOARD RESPONSIBILITIES
In addition to its general oversight of managemtr,board also performs a number of specific fionst including:

* Reviewing, approving and overseeing our corporaggegjies and corporate actions including long-tstrategic plans and
evaluating the result:

» Reviewing, approving and overseeing fundamentalfonal information and reportin
» Assessing major risks and reviewing options foirtimétigation;

« Overseeing management’s efforts to establish andtaia the highest legal, regulatory and ethicaldutct of all businesses,
including conformity with applicable laws and regiithns;

» Selecting, evaluating and approving the compensatidghe Chief Executive Officer and other senifficers and overseeing
succession planning for these executi

» Evaluating the overall structure and effectiveradhie board, board members and committees andeesiaig effective corporate
governance

» Providing advice and counsel to senior managenagl
« Evaluating, selecting and recommending an appripsiate of candidates to stockholders for eleci®directors
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SEPARATION OF ROLES OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

NASDAQ OMX separates the roles of chairman of tbard and Chief Executive Officer. NASDAQ ONs Chief Executive Officer, Robert
Greifeld, who has over twenty years experiencéénsiecurities industry, is responsible for thetsgia direction, day-to-day leadership and
performance of NASDAQ OMX. The chairman of NASDAQAX' s board, H. Furlong Baldwin, who has extensive eepee serving on th
boards and board committees of several public corepaprovides guidance to the Chief Executivedeffj presides over meetings and
executive sessions of the board of directors andeseas the primary liaison between the Chief EtreeDfficer and the other directors.

DIRECTOR CLASSIFICATIONS

In accordance with SEC requirements to ensurebtidanced viewpoints are represented on our boaddedtors, NASDAQ OMX'’s by-laws
require that all directors be classified as:

* Industry Directors
» Non-Industry Directors, which are further classifiededther Public Directors or Issuer Representatioe
» Staff Directors

The number of Non-Industry Directors, includindesist one Public Director and at least one Isseprésentative of a listed company, is
required to equal or exceed the number of Indusirgctors, unless the NASDAQ OMX board consistsenf or more directors. In that case,
at least two directors must be Issuer RepreseptatiWe establish the classification of each dirdeésed on a questionnaire with specific
guestions relating to the classifications. NASDA®IXJs corporate secretary annually certifies to biward of directors the classification of
each director. The following is a general desanipiof NASDAQ OMX's director classifications, whietie detailed in our by-laws:

» Industry Directormeans a director who is not a Staff Director an@ \{his or has served in the prior three yeararasfficer,
director, or employee of a broker or dealer, exiclgén outside director or a director not engagetthé day-taday management
a broker or dealer; (i) is an officer, directok¢riding an outside director) or employee of aritgtihat owns more than 10% of
the equity of a broker or dealer, and the broketeaier accounts for more than 5% of the grosswe®received by the
consolidated entity; (iii) owns more than 5% of #wity securities of any broker or dealer, whosestments in brokers or
dealers exceed 10% of his or her net worth, or wlowenership interest otherwise permits him or bdyet engaged in the day-to-
day management of a broker or dealer; (iv) provigtedessional services to brokers or dealers, ant services constitute 20% or
more of the professional revenues received by itteetdr or 20% or more of the gross revenues reckby the director’s firm or
partnership; (v) provides professional servicea thirector, officer, or employee of a broker, deade corporation that owns 50%
or more of the voting stock of a broker or deaderd such services relate to the director’s, officer employee’s professional
capacity and constitute 20% or more of the proéesdirevenues received by the director or 20% arernobthe gross revenues
received by the director’s firm or partnershipya) has a consulting or employment relationshighwor provides professional
services to, NASDAQ OMX or its affiliates or thengincial Industry Regulatory Authority (FINRA), anyapredecessor, or has
had any such relationship or provided such senatesy time within the prior three yea

* Nor-Industry Directormeans a director who is not a NASDAQ OMX employeéd @ho is (i) a Public Director; (ii) an Issuer
Representative; or (iii) any other individual whouwld not be an Industry Directc

» Public Directormeans a director who has no material businessae$hip with a broker or dealer, NASDAQ OMX or #Hiliates
or FINRA,;
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» Issuer Representatimeans a director who is a director, officer or emgpk of an issuer of securities listed on The NASDA
Stock Market; ant

» Staff Directormeans a director who is also an officer of NASDA®IX

DIRECTOR INDEPENDENCE

NASDAQ OMX is currently listed on The NASDAQ Stotkarket and NASDAQ Dubai Limited (NASDAQ Dubai). Tiheles of The
NASDAQ Stock Market require that a majority of timembers of our board of directors be independeASMAQ Dubai requires that at le:
two directors be independent. In order to qualdyralependent under the listing rules of The NASD®iQck Market, a director must satist
two-part test. First, the director must not fatbimny of several categories that would automadyichsqualify the director from being deemed
independent. These categories prohibit the findingdependence for:

e adirector who is, or at any time during the phsté years was, employed by the company or by amgnpor subsidiary of the
company;

« adirector who accepted, or who has a family memlber accepted, certain compensation from the cosnpaexcess of $120,0(
during any period of twelve consecutive months inithe three years preceding the determinationaépendence

» adirector who is a family member of an individuddo is, or at any time during the past three yeas, employed by the compe
as an executive office

» adirector who is, or has a family member who igagner in, or a controlling stockholder or an@xeve officer of, any
organization to which the company made, or fromaltihe company received, certain payments for ptpje services in the
current or any of the past three fiscal years ¢lxaeed 5% of the recipient’s consolidated grossemaegs for that year, or $200,000,
whichever is more

» adirector of the company who is, or has a famigmber who is, employed as an executive officemotlzer entity where at any
time during the past three years any of the exeeutfficers of the company serve on the compensaionmittee of such other
entity; or

» adirector who is, or has a family member who isyaent partner of the company’s outside auddoryas a partner or employee
of the compan’s outside auditor who worked on the comy’s audit at any time during any of the past threms:

Second, no director qualifies as independent unthesboard affirmatively determines that the divet¢tas no direct or indirect relationship
with the company that would interfere with the of independent judgment in carrying out thepomsibilities of a director. In assessing
the independence of its members, the board exantieecbmmercial, industrial, banking, consultiregdl, accounting, charitable and fami
relationships of each member. The board’s inquitgreded to both direct and indirect relationshijiththe company.

NASDAQ OMX also is listed on NASDAQ Dubai and, aseault, is subject to the NASDAQ Dubai listingrefards and the Offere

Securities Rules of the Dubai Financial ServicethArity. Under these rules, a director is considénelependent if the board determines the
director to be independent in character and judgred to have no relationship or circumstancesahatikely to affect, or could appear to
affect, the director’s judgment in a manner otlhantin the best interests of the company.

Based upon detailed written submissions by eadhitheal, the board has determined that all of aurent directors and nominees for
director are independent, other than Messrs. Gdedfied Kazim. Mr. Greifeld is deemed not to be peledent because he is the Chief
Executive Officer of NASDAQ OMX. Mr. Kazim is deemi@ot to be independent because of his affiliatiwitk Borse Dubai Limited (Bors
Dubai), Dubai Financial Market PJSC (DFM) and NASRM®ubai.
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INFORMATION WITH RESPECT TO DIRECTOR NOMINEES

In evaluating candidates for nomination to the Hp#re nominating & governance committee revievesskills, qualifications, characteristics
and experience desired for the board as a wholdaarit$ individual members, with the objectivelafving a board that reflects diverse
backgrounds and senior level experience in thesaykglobal business, finance, legal and regulateghnology and marketing.
Characteristics of all directors include integiyd values, high personal and professional ethiasd business judgment, the ability and
willingness to commit sufficient time to fulfill #ir board responsibilities and a commitment to@epnting the long-term interests of our
stockholders.

In evaluating the suitability of individual boardminees, the nominating & governance committeesték® account many factors, including
general and diverse understanding of the global@uy, capital markets, finance, and other discgdirelevant to the success of a large
publicly-traded financial services company; a gahenderstanding of NASDAQ OMX'’s business and textbgy; the individual's

educational and professional background and persasocamplishments; and factors such as geogragéitwer, age, and ethnic diversity. The
committee evaluates each individual candidate énctintext of the board as a whole, with the objeabf maintaining a group of directors t
can further the success of NASDAQ OMX'’s businedsijewepresenting the interests of stockholdergleyees and the communities in
which the company operates. In determining whettheecommend a board member for re-election, tmeimating & governance committee
also considers the director’s past attendance atings, participation in and contributions to tleghaties of the board, and the most recent
board self-assessment. The nominating & governeogenittee reviews all candidates in the same mamegardless of the source of the
recommendation.

We are obligated by the terms of a stockholderseg@agent dated February 27, 2008 between NASDAQ @MXKBorse Dubai, as amended,
to nominate and generally use best efforts to ctheselection to the NASDAQ OMX board one indivitidasignated by Borse Dubai, sub
to certain conditions. Mr. Kazim is the individudg#signated by Borse Dubai as its nominee.

Finally, we also are obligated by the terms ofagléholders’ agreement dated December 16, 2010 batNASDAQ OMX and Investor AB
to nominate and generally use best efforts to ctheselection to the NASDAQ OMX board one indivitidasignated by Investor AB, subje
to certain conditions. Mr. Ekholm is the individwdsignated by Investor AB as its nominee.

Listed below are the nominees for directors. Tliermation for each nominee includes the nominedtscfpal occupation, business
experience, directorships of publicly-traded comesain the past five years, age as of the dathisfroxy statement, and the year the
nominee was first elected a director. Each nomiiiedgected, will serve for a one-year term expirat the 2013 annual meeting and until the
election and qualification of his or her successor.

Director

Name Age Classification Since
Steven D. Blacl 59 Industry 2011
Bdrje Ekholm 49 Industry 2011
Robert Greifelc 54 Staff Director 2003
Glenn H. Hutchin 56 Industry 2005
Essa Kazin 53 Industry 2008
John D. Markes 66 Non-Industry; Public Directo 1996
Ellyn A. McColgan 58 Non-Industry; Public Directo —

Thomas F. ¢ Neill 65 Industry 2003
James S. Rief 68 Non-Industry; Issuer Representati 2003
Michael R. Splinte 61 Non-Industry; Issuer Representati 2008
Lars Wedenbori 53 Non-Industry 2008
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NOMINEES

Steven D. Blackwas elected to NASDAQ OMX'’s board of directors ird@mber 2011. He was the Vice Chairman of J.P. Mofthase &
Co. from March 2010 through February 2011 and a begrof the firm’s Operating and Executive commigtelerior to that position,

Mr. Black was the Executive Chairman of J.P. Morgrarestment Bank from October 2009 through March@®Mr. Black served as a Co-
Chief Executive Officer of J.P. Morgan Investmemtn® from 2004 through 2009. Mr. Black was the DgpLb-Chief Executive Officer of
J.P. Morgan Investment Bank since 2003. He alscedleas head of J. P. Morgan Investment Bank’s GlBhaities business since 2000
following a career with Citigroup and its predecedgms.

Skills and Qualifications

Mr. Black served in various roles at J.P. Morgaotighout his career and prior to that at Citigrdupder his leadership, J.P. Morgan Chase
achieved a number one ranking in top global capéiaing league tables. Mr. Black’s depth of knadge and experience in the financial
services industry brings a wealth of knowledgehthoard.

Borje Ekholm was elected to NASDAQ OMX’s board of directors effee February 17, 2011. Mr. Ekholm is the Presiderd Chief
Executive Officer of Investor AB, which is an indal holding company that invests in other comparin the ordinary course of business.
Prior to becoming the President and Chief Execufifficer in 2005, Mr. Ekholm was a Member of theMgement Group of Investor AB,
where he had oversight of the new investments kasirMr. Ekholm previously served as the PresidENbvare Kapital AB, an early-stage
venture capital company. He also served in varmmsitions at McKinsey & Co Inc. Mr. Ekholm is a mieen of the board and the
remuneration committee of Telefonaktiebolaget LNt&son.

Skills and Qualifications

Mr. Ekholm serves in a senior leadership role aestor AB as President and Chief Executive Offishere he has gained invaluable
experience in the financial sector. Mr. Ekholm beran accounting background to the board fromuniseat role at Investor AB. Mr. Ekholm
has broad knowledge of international markets. Asminee designated by Investor AB, Mr. Ekholm dlsags to the NASDAQ OMX board
the perspective of a large stockholder.

Robert Greifeld was elected to the board of directors and appoi@tadf Executive Officer of NASDAQ OMX in May 2008®rior to joining
NASDAQ OMX, Mr. Greifeld was an Executive Vice Pident at SunGard Data Systems, Inc., a global demof integrated software a
processing solutions for financial services andaviger of information availability services. Mrréfeld joined SunGard in 1999 through
SunGard's acquisition of Automated Securities Glaae, Inc., where from 1991 through 1999, Mr. @ldifvas the President and Chief
Operating Officer.

Skills and Qualifications

Mr. Greifeld has led NASDAQ OMX through a seriescomplex, innovative acquisitions that have extenitefootprint across the world,
spanning all asset classes. Mr. Greifeld also haadbexperience in the areas of technology, finarigle management, human resources and
corporate strategy.
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Glenn H. Hutchins was elected to NASDAQ OMX’s board of directors imw2005. Mr. Hutchins is a Co-Founder of Silver €a
technology investment firm that was establishedainuary 1999. Mr. Hutchins is the Chairman of thartl of SunGard Capital Corp. and
serves as a member of the Availability Services @ditee and the Nominating and Governance Commit&nGard Capital Corp.

Mr. Hutchins served as a director of Gartner, frmm 2000 through 2005, of Seagate Technology Ltainf2002 through 2006 and of TD
Ameritrade Holding Corporation from 2002 throughog0

Skills and Qualifications

Mr. Hutchins has extensive transactional experiexrsca private equity investor, particularly in #rea of evaluating, negotiating and
structuring mergers and acquisitions. Mr. Hutclats® holds a law degree and has extensive experiarthe financial, technology and put
policy sectors.

Essa Kazimwas elected to NASDAQ OMX’s board of directors effee March 1, 2008. Since 2006, Mr. Kazim has béenChairman of
Borse Dubai and Managing Director and Chief Exeeu@®fficer of the Dubai Financial Market. Mr. Kazimegan his career as a Senior
Analyst in the Research and Statistics DepartmetitecoUAE Central Bank in 1988 and then moved ®Rubai Department of Economic
Development as Director of Planning and Developmea®93. He was then appointed Director GenergheDFM from 1999 through 20C

Skills and Qualifications

Through his roles at Dubai Financial Market ands€gobubai, Mr. Kazim has experience in all aspetth@moperation of stock exchanges,
including regulatory compliance. He brings globgberience to the board through his experience fividncial markets in the Middle East.
a nominee designated by Borse Dubai, Mr. Kazim bfgws to the NASDAQ OMX board the perspectivadirge stockholder.

John D. Markesewas elected to NASDAQ OMX'’s board of directors imy1996. Dr. Markese served on FINRA's board ofegaers from
1998 to 2002. Dr. Markese is the Vice ChairmarhefAmerican Association of Individual Investors)a-for-profit organization providing
investment education to individual investors fouhde1978. He is also a director and member ofildit committee of C8 Venture Capital
Inc.

Skills and Qualifications

As a result of his over 40 years of work in finanbe. Markese meets the criteria of an audit cortaaifinancial expert and serves as the
chairman of the audit committee of NASDAQ OMX’s bdaDr. Markese has a doctoral degree in Finandehas taught business school
classes in the areas of Corporate Finance, Finadbage Analysis, Portfolio Management and Investrdgralysis. Dr. Markese also brings to
the NASDAQ OMX board the perspective of the induatlinvestor community.

Ellyn A. McColgan is a new nominee to NASDAQ OMX’s board of directdice September 2010, she has been an Execuditieok at
Aquiline Capital Partners, LLC, a private equitynfithat invests in the financial services sectas. McColgan worked as a private consultant
from February 2009 through September 2010. Fronil 2008 through January 2009, Ms. McColgan washtesident and Chief Operating
Officer of the Global Wealth Management Group ofrlyen Stanley. Prior to that, Ms. McColgan servedarious positions at Fidelity
Investments from 1990 through 2007. Ms. McColgas walirector and member of the audit committeermh&ica from 2010 through 2011.

Skills and Qualifications

Ms. McColgan has been a senior executive in thenfifal services industry for over 25 years. Stetrsinsformational leader who directed an
organization of 17,000 people and $6.5 billionemenues while at Morgan Stanley. She also hasanitstexperience with building
successful businesses and service delivery.
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Thomas F. O’'Neillwas elected to NASDAQ OMX’s board of directors im2003. Mr. O’Neill has been chairman of RanieitRers
Financial Services Group, which acquires and maméigancial-services companies, since December.2618ovember 2010, Mr. O'Neill
retired as a principal of Sandler O’'Neill + Pars&rP., an investment bank that he co-founded 881®1r. O’'Neill is also a director of
Misonix, Inc. and Archer-Daniels-Midland Companyt.MD’'Neill serves as chairman of the audit comreitté Archer-Daniels-Midland
Company and is a member of the audit committee iebMx.

Skills and Qualifications

Mr. O’Neill has worked on Wall Street since 1978das a founding principal of a nationally-recoguiznvestment bank, he has broad
experience in the areas of finance, mergers andisitigns and business development. Mr. O’'Neillggkzes in working with financial
institutions, and his substantial experience infit@nce community contributes to his role as ahain of the finance committee of NASDAQ
OMX’s board.

James S. Riepavas elected to NASDAQ OMX'board of directors in May 2003. Mr. Riepe serasd/ice Chairman of the board of direc
of T. Rowe Price Group, Inc., an investment managsrfirm, since April 1997. He was also Chairmarnhe&f T. Rowe Price Mutual Funds.
On January 1, 2006, Mr. Riepe retired from activanagement at T. Rowe Price and retired from T. RBriae Group in April 2006.

Mr. Riepe continues to serve as a Senior Advisdr. &owe Price. Previously, he served on the firm&aagement committee and was
responsible for overseeing mutual fund activitiesluding global marketing and service operatiovis. Riepe served as Chairman of the
board of governors of the Investment Company lutgtiand on FINRA'’s board of governors. Mr. Riepega T. Rowe Price in 1982 as Vice
President and Director of the firm. He also seweshe boards of directors and audit committegSexfworth Financial, Inc. and LPL
Investment Holdings, Inc.

Skills and Qualifications

Mr. Riepe has experience in risk management asudt & his management oversight of financial, epienal and investment activities and
through his participation on audit, compensatiod avestment committees. He also has a broad kmimelef the securities business as a
result of his 37 years in the asset managemeunt fiel

Michael R. Splinter was elected to NASDAQ OMX'’s board of directors effee March 1, 2008. Mr. Splinter has served asident and
Chief Executive Officer, as well as a member ofBmard of Directors, of Applied Materials, Inc.getglobal leader in nanomanufacturing
technology™ solutions for the electronics indussince April 2003 and as Chairman since 2009. Anrezgg and technologist, Mr. Splinter
is a 30-year veteran of the semiconductor indugtriar to joining Applied Materials, Mr. Splinterag an executive at Intel Corporation.

Skills and Qualifications

As the Chairman and Chief Executive Officer of ApdlMaterials, Inc., Mr. Splinter brings to the NB&SQ OMX board the perspective of a
company listed on The NASDAQ Stock Market. Mr. 8f#r also has significant experience in technoliofg¥mation technology, finance,
risk management and corporate strategy.

Lars Wedenborn was elected to NASDAQ OMX’s board of directors effee March 1, 2008. Mr. Wedenborn was elected @hain of the
NASDAQ OMX Nordic Ltd. board in October 2009. Preusly, he was a member of the OMX board since 2BD7Wedenborn has be:
CEO of FAM (Foundation Asset Management), whicfully owned by Wallenberg Foundations, since Sefen2007. Mr. Wedenborn
started his career as an auditor followed by aigas®nt as CFO at Cabanco. During 1991-2000 heDeasity Managing Director and CFO
at Alfred Berg, a Scandinavian investment banksklwed with Investor AB, a Swedish holding compasyExecutive Vice President and
CFO from 2000-2007.
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Skills and Qualifications

Mr. Wedenborn gained senior leadership experiemarigh his work at FAM, Investor AB and Alfred Betge also possesses significant
regulatory experience, and adds a global perspetiithe NASDAQ OMX board.

RECOMMENDATION OF THE BOARD OF DIRECTORS

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “FOR” EACH OF THE NOMINEES FOR ELECTION
AS DIRECTORS NAMED HEREIN.

BOARD AND COMMITTEE MEETINGS

The NASDAQ OMX board held 25 meetings during tharyended December 31, 2011. None of the curreattirs attended fewer than 7
of the meetings of the board and those committeesiach the director served during the 2011 caleydar.

BOARD COMMITTEES

Pursuant to NASDAQ OMX’s by-laws, the board of dia's has established five standing committees;lwhie described below. Each
committee has adopted a charter, which is availabINASDAQ OMX’s website atttp://ir.nasdagomx.com/governance.cfirhe board and
committees may hire outside experts to assist tihen necessary. The table below shows the stawdimgnittee membership.

Committee Members Number of Meetings in 201.

Audit Michael Casey 10
Lon Gorman
John D. Markese (Chair)
Hans Munk Nielsen
Deborah L. Winc-Smith

Executive Urban Backstrom 0
H. Furlong Baldwin (Chair)
Michael Casey
Robert Greifeld
Glenn H. Hutchins
Essa Kazim
John D. Markese
Thomas F. O'Neill
Deborah L. Winc-Smith

Finance Bdrje Ekholm 9
Robert Greifeld
Essa Kazim
Thomas F. O’Neill (Chair)
James S. Riepe
Lars Wedenborn
Deborah L. Winc-Smith

Management Compensation Michael Casey (Chair) 5
Lon Gorman
Glenn H. Hutchins
Birgitta Kantola
Michael R. Splinter
Deborah L. Winc-Smith
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Committee Members Number of Meetings in 201.
Nominating & Governanc Urban Béackstrom 5
H. Furlong Baldwin (Chair)
Bdrje Ekholm
Lon Gorman

John D. Markese
James S. Rief

Included below are descriptions of the standing roditees.

Audit Committee The audit committee, which is comprised of indemaridoard members, has the primary responsibditghgaging the
independent registered public accounting firm aveleeeing the quality and integrity of accountiaggditing and financial reporting and
practices at NASDAQ OMX. In addition, the audit amittee oversees the effectiveness of controls BM&SDAQ OMX’s risk management
and regulatory program. The audit committee alsereses NASDAQ OMX'’s global ethics program and atetfitial whistleblower process.

The audit committee oversees our financial repgntirocess on behalf of the board of directors apdnts to the board the results of these
activities. This includes the systems of interraitcols that management and the board of direttave established, our audit and compliance
process and financial reporting. The audit commijteenong other duties, engages the independestersi public accounting firm, pre-
approves all audit and non-audit services proviaethe independent public accounting firm, revievith the independent public accounting
firm the plans and results of the audit engagenamsiders the compatibility of any non-audit seegi provided by the independent public
accounting firm with the independence of such firaviews the independence of the independent pabtiounting firm and reviews and
approves all related party transactions. Audit catte® members must meet the independence stanalaptisable to audit committee
members of companies listed on The NASDAQ StockKdiarand our board has concluded that each menfilblee audit committee satisfies
these independence standards. Each member ofditecammittee meets the standard for financial kieolge for audit committee members
of companies listed on The NASDAQ Stock Marketadidition, the board of directors has determinetiMraCasey and Dr. Markese are
each qualified as an audit committee financial expéhin the meaning of SEC regulations and tlethehas accounting and related financial
management expertise that meets the standardif@antfial sophistication” set forth in the rulesTdfe NASDAQ Stock Market.

Executive CommitteeSubject to the limitations in our by-laws, the ex@ee committee has the general power and authofitiie board of
directors to act in the management of our businagsaffairs.

Finance CommitteeThe finance committee advises the board of dirsatgth respect to the oversight of our financiaéigiions and
conditions, including recommendations for our anmyeerating and capital budgets.

Management Compensation CommitteThe management compensation committee, among adities, reviews and approves base salary
and incentive compensation awards for all Sect@®oflicers of the company and other officers whosepensation exceeds certain
thresholds, which currently are set at base congtiemsin excess of $300,000 and/or total annudi caspensation (including targeted
incentive compensation) in excess of $500,000.fMaAragement compensation committee also reviewsemothmends to the full board of
directors for approval all material changes to cengation and benefit plans for officers and sththe company; reviews and approves
performance goals for Section 16 officers of thepany; and reviews and approves equity awards epiantSection 16 officers of the
company and all other equity awards valued at $Ilor greater. The management compensation coeemgétommends equity awards for
the Chief Executive Officer to the full board ofelitors for approval.
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Each member of the management compensation corarstiedependent, as required by the rules of TABDIAQ Stock Market.

Nominating & Governance CommitteiPursuant to NASDAQ OMX'’s by-laws, this committeeva&s as the nominating committee with
additional responsibilities related to corporateggoance. The nominating & governance committegtmaguthority to identify and noming
candidates for vacancies on the NASDAQ OMX boamddifionally, if a director position becomes vachatause of death, disability,
disqualification, removal, resignation or incre@séhe number of directors, the nominating & gowerce committee will nominate, and the
board of directors will elect by majority vote, arpon satisfying the classification (Industry, Nadustry or Public Director) of the
directorship, if applicable, to fill such vacaneycept that if the remaining term is not more thiximonths, no replacement is required.

The nominating & governance committee considersiptescandidates suggested by board and commiteebers, industry groups,
stockholders or senior management. In additiombmstting suggested nominees to the nominating €egoance committee, a NASDAQ
OMX stockholder may nominate a person for electisra director at NASDAQ OMX’s annual meeting oa&pecial meeting, provided the
stockholder follows the procedures specified in NDA®) OMX'’s by-laws.

The nominating & governance committee annually eatals and makes recommendations to the board avéhnall effectiveness of the boi
through an annual review and evaluation of thecttine, size, composition, development, selectiahmocess of the board and its
committees. The committee annually reviews andmesends to the board the assignment of board merntdeech of the board committees,
including rotation, reassignment and removal of emymittee member. The nominating & governance citteenconsiders matters of
corporate governance and periodically reviews,sesses and recommends proposed changes for bpaodaf the following documents:
The Duties and Obligations of NASDAQ OMX Board Meznb and the NASDAQ OMX Corporate Governance Guidsli(including the
criteria used in selecting director nominees). Bishuments are available on NASDAQ OMX'’s website at
http://ir.nasdagomx.com/governance.cfm

This committee also monitors NASDAQ OMX complianoehe areas of corporate governance pursuant@dNBASDAQ Stock Market LLC
listing rules and best practices, in order to repod make recommendations to the board with réspetich requirements and practices. This
committee identifies current and emerging corpogaiernance trends and issues that may affectusiadss operations, performance and
public image of NASDAQ OMX. It prepares, and regadd the board the results of, the annual perfoomavaluation of the committee,

which compares the performance of the committek thié requirements of the committee charter. Ringtle committee reviews, at least
annually, its charter and recommends any proposeadges to the board for approval.

Each member of the nominating & governance committéndependent, as required by the rules of TASDIAQ Stock Market.
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NASDAQ OMX BOARD’S RISK OVERSIGHT ROLE

NASDAQ OMX’s management has day-to-day responsibility frid@ntifying risks and assessing them in relatmNASDAQ OMX's
strategies and objectives, (ii) implementing suéaisk mitigation plans, processes and contraid, @i) appropriately managing risks in a
manner that serves the best interests of NASDAQ OitéXstockholders and other stakeholders. NASDA®Xhas a Risk Committee,
comprised of employees, that reviews risks for migity and refers significant risks to the boafddoectors or specific board committees.
NASDAQ OMX’s board of directors has ultimate responsibildy éverseeing risk management with a focus on thst significant risks
facing the company.

The board has delegated responsibility for the sight of specific risks to its board committeesakows.

Audit Committee Among other things, the audit committee is resgdador reviewing and discussing the significasks with the board and
reviewing and discussing with management the riaskagement practices of NASDAQ OMX. Specificallyg #hudit committee discusses
with management the effectiveness of NASDAQ OMXiteinal controls, including systems to monitor amhage business risk, regulatory
compliance and risks arising from related partypseations.

Finance CommitteeThe finance committee monitors the risks associaftthe financial operations of the company.

Management Compensation CommitteThe management compensation committee monitonsske associated with elements of the
compensation program, including organizationalcitme, compensation plans and goals, successianipt organizational development :
selection processes. The management compensatiunittee also evaluates and opines on the effeatdhpensation structure may have on
risk decisions.

Nominating & Governance CommitteThe nominating & governance committee oversees riglated to the company’s governance
structure, policies and processes.

Non-management directors meet in executive sessi@regular basis without the presence of manageatessich board meeting. NASDAQ
OMX does not believe that the board'’s role in @siersight has affected its leadership structure.
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RISK ASSESSMENT OF COMPENSATION PROGRAM

We monitor the risks associated with our compeasgirograms on an ongoing basis. In March 2012ntheagement compensation
committee and audit committee were presented Wwahrésults of an annual formal assessment of oplogtee compensation programs in
order to evaluate the risks arising from our conspéion policies and practices. This risk assessnepuairt reflected a comprehensive review
and analysis of the components of our compensatiograms, including the performance measures éstabl under the 2012 cash
performance-based incentive award program andalles plans for various business units. The managecoepensation committee and the
audit committee each agreed with the report’s figdithat the risks associated with our compensatiogram were manageable and within
our ability to effectively monitor and that thessks are not reasonably likely to have a matedabkase effect on the company.

The risk assessment was performed by an internddimgpgroup consisting of employees in the humaoueces, risk management, internal
audit and corporate finance departments, as welleasffices of general counsel and corporate samgreThe risk assessment included the
following steps:

» collection and review of existing NASDAQ OMX comgsation policies, programs and pay structu
» development of a risk assessment scorecard, asalgproach and timelin
» conduct of a qualitative risk assessment of perémre goals to determine overall risk ley

» review and evaluation of controls that might miteyesk taking (e.g., equity vesting structure eintive recoupment policy and
stock ownership guidelines); a

e presentation of findings to the corporate risk stgecommittee, which concurred with the workin@gyg’s report.

The audit and management compensation committeagr dfoard of directors both concluded, based enitk assessment report’s findings,
that any risks arising from our compensation progeaie not reasonably likely to have a material esbreffect on the company.

NASDAQ OMX BOARD ATTENDANCE AT MEETINGS OF STOCKHOL DERS

NASDAQ OMX’s policy is to encourage all directors to attendwal and special meetings of our stockholdersit@dém members of the
NASDAQ OMX board attended the annual meeting heldviay 26, 2011
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Director Compensation

OVERVIEW OF DIRECTOR COMPENSATION

Annual non-employee director compensation is bageth a compensation year beginning and ending iy Btaff directors do not receive
compensation for serving on the board of direcfdh® following table shows the compensation polarynon-employee directors that is in
effect from May 2011 through May 2012 as compacethat which was in effect from May 2010 throughyMz911.

Item May 2011 —May 201z May 2010 —May 2011

Annual retainer for board members (other than the

chairman and deputy chairme $ 80,00( $ 75,00(
Annual retainer for board chairm. $ 155,00( $ 125,00(
Annual retainer for board deputy chairrr $ 100,00( $ 95,00(
Annual equity award for all board members (grateda

market value $ 115,00( $ 75,00(
Annual committee chair compensation (other thantaud

executive and management compensatior $ 15,00( $ 15,00(
Annual audit committee chair compensat $ 25,00( $ 25,00(
Annual audit committee member compensa $ 5,00( $ 5,00
Annual management compensation committee chair

compensatiol $ 25,00( $ 15,00(
Annual management compensation committee member

compensatiol $ 5,00( —
Board meeting attendance fee (per meet $ 1,50( $ 1,00(¢
Committee meeting attendance fee (per mee $ 1,50( $ 1,00(¢

(1) The executive committee chair does not receivecanypensation for this chairmanst

Each non-employee director may elect to receivatimual retainer in cash (payable in equal qugrtestallments), equity or a combination
of one-half in cash and one-half in equity. Thewmirequity award and any equity elected as pati@annual retainer are awarded
automatically on the date of the annual meetingtotkholders immediately following election and ajppment to the board. Equity vests in
full one year from the date of grant. Equity paicbbard members consists of restricted stock. Tinguat of equity to be awarded is
calculated based on the closing market price oicourmon stock on the date of grant. Unvested edgifigrfeited in certain circumstances
upon termination of the director’s service on tlbafa of directors.

The payments to committee chairs and members afutlié and management compensation committeesaale m cash in a lump sum in
conjunction with our annual meeting of stockhold&sard and committee meeting fees are paid iraesren a quarterly basis. Nemploye¢
directors do not receive retirement, health oritifeurance benefits. NASDAQ OMX provides each norplyee director with director and
officer liability insurance coverage, as well asidental death and dismemberment and travel inserfor and only when traveling on behalf
of NASDAQ OMX.

STOCK OWNERSHIP GUIDELINES

Under our corporate governance guidelines, non-eyegl directors must maintain a minimum ownershigllef three times the annual cash
retainer in NASDAQ OMX common stock. All shares @senoutright and unvested restricted stock unitgaken into consideration in
determining compliance with these stock ownership
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guidelines. Exceptions to this policy may be neasser appropriate in individual situations, and tfoard of directors may approve such
exceptions from time to time. New directors havéldour years after their initial election to ti@ard to obtain the minimum ownership
level. All of the directors who were required toibecompliance with the guidelines on December2R1,1 were in compliance with the
guidelines as of that date.

DIRECTOR COMPENSATION TABLE

The table below summarizes the compensation paMADAQ OMX to our non-employee directors for sees rendered during the fiscal
year ended December 31, 20

2011 Director Compensation Table

Change
in Pension
Value and
Non-Equity Nonqualified
Incentive Plan Deferred
Fees Earned Option Compensatior All Other
or Paid in Cast Stock Awards Awards Compensatior Compensatior
Earnings Total
Name(1) ($)(2) $)R)A)(5) () (&) ($) ($)(6) ($)
Urban Backstrén $ 130,99° $ 115,00( — — — — $245,99°
H. Furlong Baldwir $ 50,50( $ 270,00¢ — — — — $320,50¢
Steven D. Blacl $ 6,667 — — — — — $ 6,667
Michael Case! $ 155,99 $ 115,00( — — — — $270,99°
Borje Ekholm $ 59,67¢ $ 195,01¢ — — — — $254,69:
Lon Gormar $ 142,49 $ 115,00( — — — — $257,49°
Glenn H. Hutchin: $ 73,991(7) $ 195,01¢ — — — — $269,01:
Birgitta Kantola $ 125,3448) $ 115,00( — — — — $240,34¢
Essa Kazir $ 116,99° $ 115,00( — — — — $231,99°
John D. Markes $ 200,99°(9) $ 155,00¢ — — — — $356,00!
Hans Munk Nielsel $ 120,49 $ 115,00( —_ —_ — — $235,49°
Thomas F. ¢ Neill $ 130,49 $ 115,00( — — — — $245,49°
James S. Rieg $ 102,49 $ 155,00¢ — — — — $257,50!
Michael R. Splinte $ 39,00(¢ $ 195,01¢ — — — — $234,01¢
Lars Wedenbor! $ 65,481(10) $ 195,01¢ — — — — $260,49°
Deborah L. Winc-Smith $ 84,99¢ $ 195,01¢ — — — — $280,01!

(1) Robert Greifeld, our Chief Executive Offices,not included in this table as he is an employé¢ASDAQ OMX and thus receives no
compensation for his service as a director. Farinftion on the compensation received by Mr. Gletifes an employee of the
company, se“Compensation Discussion and Anal” and"Executive Compensatic”

(2) The differences in fees earned or paid in capbrted in this column largely reflect differende®ach individual director’s election to
receive the annual retainer in cash, restrictecksto a combination of cash and restricted stotls €lection is made at the beginning
the board compensation year in May and appliesititrout the year. In addition, the difference irsfearned or paid also reflects
committee service and meeting attenda

(3) The amounts reported in this column reflectghant date fair value of the stock awards compirtextcordance with Financial
Accounting Standards Board (FASB) Accounting Stadsi&odification (ASC) Topic 718, “Stock Compensati(FASB ASC Topic
718). The assumptions used in the calculation@$éramounts are included in footnote 11 to the emyip audited financial statements
for the fiscal yea
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(4)

(5)

(6)

ended December 31, 2011 included in our Form 1T#€. differences in the amounts reported among napla/ee directors reflect
differences in each individual direc’s election to receive a portion of the annual retiain cash or restricted stoc

These stock awards, which were awarded on Map@11, represent the annual equity award angartion of the annual retainer that
the director elected to receive in equity. Each-amployee director received the annual equity ayatdch consisted of 4,717 units of
restricted stock with a grant date fair value o1%$,000. Messrs. Ekholm, Hutchins, Splinter and Wieden and Ms. Wince-Smith
elected to receive all of their annual retainersdnity, so they each received an additional 3128 of restricted stock with a grant
date fair value of $80,016 for a total grant datie ¥alue of $195,016. Messrs. Markese and Riepeted to receive one-half of their
annual retainer in equity, so they received antaddil 1,641 units of restricted stock with a grdate fair value of $40,008 for a total
grant date fair value of $155,008. Mr. Baldwin ¢detto receive all of the annual retainer for tbard chairman in equity, so he
received an additional 6,358 units of restrictextistwith a grant date fair value of $155,009 fdotal grant date fair value of $270,0(

The aggregate number of unvested and vestedsshad units of restricted stock held by each eropioyee director as of December
2011 is summarized in the following tab

Number of Unvestec Number of Vestec
Restricted Shares Restricted Shares

Director and Units and Units
Urban Backstron 8,67¢ 9,351
H. Furlong Baldwir 21,63¢ 34,05¢
Steven D. Blacl — —
Michael Case) 8,67¢ 27,98¢
Bdrje Ekholm 7,99¢ —
Lon Gormar 8,67¢ 9,571
Glenn H. Hutchins(A 11,96( 12,60:
Birgitta Kantola 8,67¢ 6,477
Essa Kazin 8,67¢ 6,47:
John D. Markes 10,31¢ 22,59¢
Hans Munk Nielsel 8,67¢ 6,47:
Thomas F. (Neill 8,67¢ 11,88:
James S. Rieg 10,31¢ 12,59:
Michael R. Splinte 15,921 8,57:
Lars Wedenbori 15,921 12,94¢
Deborah L. Winc-Smith 13,94( 18,557

(A) Under Mr. Hutchins’ arrangements with Silverkeaor its affiliates with respect to director compation, 16,564 shares or
proceeds therefrom are expected to be assigneitier Bake or its affiliates. Mr. Hutchins disclagmbeneficial ownership of any
NASDAQ OMX securities that may be held by Silvekeaor its affiliates, except to the extent of amgyniary interest he m:
have therein

For further information on our non-employee direstsecurity ownership, see “Security OwnershifCeftain Beneficial Owners and
Management.”

No perquisites were paid to r-employee directors in the fiscal year ended Deeerith, 2011. Directors are reimbursed for business
expenses and reasonable travel expenses for aiteNASDAQ OMX board and committee meetin
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(7) Under Mr. Hutchins’ arrangements with Silvekkaor its affiliates with respect to director compation, $12,231 of the fees earned by
Mr. Hutchins were paid to Silver Lake or its afiiiés.

(8) Fees earned by Ms. Kantola include $7,852 @®,@or her service as chair of the surveillanceacittees of NASDAQ OMX
Copenhagen A/S, NASDAQ OMX Helsinki Ltd and NASDATMX Stockholm AB. This amount was converted to W8&llars from
euros based on an average exchange rate for 2013Q6.

(9) Fees earned by Dr. Markese include $70,000ifservice as a director of our U.S. exchangeidigiies The NASDAQ Stock Market
LLC, NASDAQ OMX BX, Inc. and NASDAQ OMX PHLX LLC

(10) Fees earned by Mr. Wedenborn include $27,£81,000) for his service as chairman of the bodlASDAQ OMX Nordic Ltd. This
amount was converted to U.S. dollars from eurosdbas an average exchange rate for 2011 of 1.:
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Proposal Il

Ratification of the Appointment of Independent Regstered Public Accounting Firm

The audit committee of the board of directors lescted Ernst & Young LLP as our independent regest public accounting firm to audit
our financial statements for fiscal year 2012. \Weasking the stockholders to ratify the audit catte®’s selection of Ernst & Young LLP to
serve as our independent registered public acamyfitim for fiscal year 2012. In the event the &tomlders fail to ratify the selection of
Ernst & Young LLP, the audit committee will recodhst this selection. Even if the selection of E&stoung LLP is ratified, the audit
committee, in its discretion, may direct the setetdf a different independent registered publicoamting firm at any time during the year if
the audit committee determines that such a chamgddvbe in the company’s and its stockholders’ l@strests.

Ernst & Young LLP has audited NASDAQ OMX'’s finank&atements since fiscal year 1986. Represensati¥&rnst & Young LLP are
expected to be present at the annual meeting hatlopportunity to make a statement if they desigat so, and are expected to be availak
respond to appropriate questions.

The table below shows the amount of fees NASDAQ Opéitl to Ernst & Young LLP for fiscal years 2011d&010 (including expenses),
which totaled $6,814,170 and $6,301,863 respegtiitails of the fees are based on the categprmsded by the SEC auditor
independence rules that became effective in 2003.

2011 2010

Audit fees(1) $6,445,09! $5,800,86.
Audit-related fees(2 95,00( 215,00(
Audit and aud-related fee: 6,540,09! 6,015,86:
Tax fees 3,45( —
All other fees(3’ 270,62! 286,00(
Total(4) $6,814,17 $6,301,86.

(1) Audit services were provided globally in 20¥1d&2010, and the fees related to the audits ofriatenal subsidiaries are translated into
U.S. dollars at the date of the -approval.

(2) The 2011 and 2010 au-related fees primarily include due diligence omtggic initiatives, including mergers and acquisisi.

(3) The 2011 and 2010 other fees primarily relat@wedish Financial Supervisory Authority listireguirements for companies applying
for a listing on NASDAQ OMX Stockholm AB. The vaéition of the company is required to be performeaiexternal accounting
firm. The fees are collected from the listing compay NASDAQ OMX and paid to Ernst & Young LLP oehmlf of the listing
company.

(4) Fees exclude services provided to NASDAQ OMXos-profit entities and services provided in relatto NASDAQ OMXSs role as thi
Securities Information Processor under the Unligtextling Privileges Plal

Audit fees primarily represent fees for the audiNdSDAQ OMX’s annual financial statements includedur annual report on Form 10-K,
the review of NASDAQ OMX'’s quarterly reports on Fod 0-Q, statutory audits of subsidiaries as reguingstatutes and regulations,
accounting consultations on matters addressedglthiaudit or interim reviews, comfort letters aathsents, and internal control attestation
and reporting requirements of Section 404 of thda&zes-Oxley Act of 2002. Audit-related fees priityarepresent fees for consultations
associated with strategic initiatives, includingrgers and acquisitions.
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Under the Sarbandé3xley Act, the audit committee is responsible fug appointment, compensation and oversight oféhéces provided b
NASDAQ OMX'’s independent registered public accounting firfme Riuudit committee is required to pre-approve boidit and non-audit
services performed by the independent registerbliggaccounting firm, and NASDAQ OMX’s audit comiteie pre-approved all such
services in 2011 and 2010. See also “Audit CommiReport.”

RECOMMENDATION OF THE BOARD OF DIRECTORS

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “FOR” RATIFICATION OF THE APPOINTMENT
OF ERNST & YOUNG LLP AS NASDAQ OMX'S INDEPENDENT RE GISTERED PUBLIC ACCOUNTING FIRM FOR THE
YEAR ENDED DECEMBER 31, 2012.
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Audit Committee Report

In accordance with its written charter, the audiheittee of the board of directors assists thedaafulfilling its responsibility for oversight
of the quality and integrity of NASDAQ OMX’s accatimg, auditing, financial reporting practices amkmanagement. The audit committee
also oversees the effectiveness of controls oveBINAQ OMX'’s regulatory and Enterprise Risk Management (ERMy@ms including ris
governance structure, metrics, risk assessmensteaiggy as it relates to key risks, including ficial reporting, regulatory, credit, operatic
and technology. The audit committee also oversgeSIMQ OMX'’s global ethics program and confidentigiistleblower process. The audit
committee charter complies with the applicable mions of the Sarbanes-Oxley Act of 2002 and relatdes of the SEC and The NASDAQ
Stock Market. The complete text of the chartewvailable on NASDAQ OMX's website dittp://ir.nasdagomx.com/governance.cfm

Each of the audit committee members meets the axtignce criteria prescribed by applicable law &edtles of the SEC and is an
“independent director” as defined in the rules b TNASDAQ Stock Market. Each of the audit commitisembers meets the financial
knowledge requirements of The NASDAQ Stock Market] Mr. Casey and Dr. Markese have been desigbgtdte board of directors as
“audit committee financial experts” under SEC rules

In discharging its oversight responsibility ashie audit process, the audit committee obtained frenindependent registered public
accounting firm a formal written statement desergpall relationships between the firm and NASDAQ ®hhat might bear on the firm's
independence, consistent with the applicable reqents of the Public Company Accounting Oversighai8. The audit committee discus
with the independent registered public accountirg &iny relationships that may impact the firm’gemivity and independence and satisfied
itself as to the firm’s independence. The audit oottee discussed and reviewed with the indepenggistered public accounting firm all
communications required by generally accepted agditandards, including those described in Stat¢ime Auditing Standards No. 61, as
amended, “Communication with Audit Committees” dspted by the Public Company Accounting Oversigba in Rule 3200T, and with
and without management present, discussed andwedithe results of the independent registered pualgicounting firm’s examination of the
financial statements. The audit committee alsoudised the results of the internal audit examinataond ERM program results. The audit
committee approved all audit and allowable non-esetivices.

The audit committee discussed with managemeninteenal auditors and the independent registerddigaccounting firm the quality and
adequacy of NASDAQ OMX’s internal controls and thiernal audit function’s organization, responsiigis, budget and staffing. The audit
committee reviewed with both the independent regést public accounting firm and the internal auditheir audit plans, audit scope and
identification of audit risks. In addition, the audommittee reviewed and approved all relatedyptreinsactions.

The audit committee reviewed and discussed NASDAIX@G audited financial statements as of and forfieeal year ended December 31,
2011, with management and the independent registerelic accounting firm. Management has the resitdlity for the preparation of
NASDAQ OMX'’s financial statements and the independent ragdtpublic accounting firm has the responsibildy the examination of
those statements. Also, the audit committee com@ligs oversight of the global ethics program amfidential whistleblower process.

Based on the above-mentioned reviews and discisdtom audit committee recommended to the boadite€tors that the audited financial
statements be included in NASDAQ OMX’s annual répor Form 10-K for the fiscal year ended Decemider2811 for filing with the SEC.
The audit committee also recommended the reappeitirsubject to stockholder ratification, of thdependent registered public accounting
firm and the board of directors concurred in stetommendation.

The Audit Committee

John D. Markese, Chair
Michael Casey

Lon Gorman

Hans Munk Nielsen
Deborah L. Wince-Smith
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Proposal Il

Approval of The Company’s Executive Compensation oan Advisory Basis

At our 2011 annual meeting, a majority of our stumklers voted in favor of an annual stockholderisaty vote on a resolution to approve
compensation of our named executive officers. Gbeast with this vote, we are asking stockholderagprove, on an advisory basis, the
company’s executive compensation as reported snpituxy statement. This vote is not intended taesklany specific item of compensation,
but rather the overall compensation of our namextetkve officers and the executive compensatiogiamm and practices described in this
proxy statement.

We urge stockholders to read the Compensation Béson and Analysis beginning on page 30 of thixpsiatement, as well as the exect
compensation tables and narrative beginning on pag&he Compensation Discussion and Analysis descour executive compensation
program and the decisions made by our managemergartsation committee in 2011 in more detail ancctirepensation tables provide
detailed information on the compensation of our edm@xecutive officers. The board of directors dredlrhanagement compensation
committee believe that the compensation progranoiomamed executive officers has been effectivaaeting the core principles described
in the Compensation Discussion and Analysis inphisy statement, and has contributed to the cogipdmng-term success.

In accordance with Section 14A of the Securitieshexge Act of 1934, as amended (Exchange Act)aaramatter of good corporate
governance, we are asking stockholders to apprw/éotlowing advisory resolution at the 2012 annmakting of stockholders:

RESOLVED, that the stockholders of The NASDAQ OMXo@Gp, Inc. approve, on an advisory basis, the cosgt#on of
NASDAQ OMX'’s named executive officers, as disclogethe proxy statement for NASDAQ OMX’s 2012 anhuoreeeting of
stockholders pursuant to the compensation disaosues of the SEC, including the Compensation @ismn and Analysis, the
executive compensation tables and other relatdest@nd narrative disclosure.

This advisory vote is not binding on the board ioéctors and the management compensation commitdmugh non-binding, the board of
directors and the management compensation commitiieeview and consider the outcome of the voteew making future decisions
regarding our executive compensation program.

The board of directors has adopted a policy progidor annual advisory votes to approve the comisaewecutive compensation. The next
advisory vote to approve executive compensatiohogitur at the 2013 annual meeting of stockholders.

RECOMMENDATION OF THE BOARD OF DIRECTORS

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “FOR” THE APPROVAL OF THE COMPANY’S
EXECUTIVE COMPENSATION ON AN ADVISORY BASIS.
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Compensation Discussion and Analysis

OVERVIEW

This Compensation Discussion and Analysis desctiesompensation program for the year ended Deee81 2011 for our named
executive officers:

* Robert Greifeld, Chief Executive Office

» Lee Shavel, Chief Financial Officer and Executiviee/President, Corporate Strate

» Ronald Hassen, Senior Vice President, Controllencipal Accounting Officer and Former Interim Chiginancial Officer;

e Adena T. Friedman, Former Chief Financial Officed&xecutive Vice President, Corporate Strati

» Anna M. Ewing, Executive Vice President, Global fieglogy and Market Technology and Chief Informatiificer;

» Edward S. Knight, Executive Vice President, Gen€alinsel and Chief Regulatory Officer; ¢

» Eric W. Noll, Executive Vice President, Transact®ervices U.S and U.}
The independent members of NASDAQ OMXoard of directors are responsible for overseeinmgexecutive compensation program, ant
board has delegated to its management compensatiomittee the primary responsibility for adminigtgrthe program. Among other thing
the management compensation committee is resperfsibéstablishing the principles that underlie executive compensation program,
approving compensation for executive and senidgc@f§ and, in conjunction with the board, evalugtime performance and determining the

compensation of our CEO. For additional informationthe committee and its members, see “Propo&éttion of Directors — Board
Committees.” The committee’s charter can be foumtNdSDAQ OMX's website ahttp://ir.nasdagomx.com/governance.cfm

EXECUTIVE SUMMARY
2011 - Business Highlights

NASDAQ OMX achieved many financial and operatiosatcesses during 2011. The table below summareeBIRSDAQ OMX financial
results for the fiscal year ended December 31, 2@1dn compared with the same period in 2010. Fditiadal information on the economic
and market considerations that influenced the mamagt compensation committee’s decisions relatrZpil1l executive compensation,
please refer to “Item 7. Management’s Discussiah/analysis of Financial Condition and Results ofe@giions” included in our Form 10-K.

Year Ended December 31,

Percentagt
2011 2010 Change
(in millions, except per share amounts)

Revenues less transaction rebates, brokerage,
clearance and exchange fi $1,69( $1,52: 11.0%
Operating incom: 69¢€ 631 10.3%
Diluted earnings per sha 2.1t 1.91 12.6%
Stock price per share( $24.51 $23.7¢ 3.3%

(1) Represents the closing market price of our comnmekn the last trading day of each y¢
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We closed three acquisitions and completed shareckases totaling $100 million, or 3.98 milliorass, during 2011. We also refinanced
our credit facility and purchased $335 million bétaggregate principal amount of our 2.5% conviersknior notes due 2013 through a
tender offer, thereby reducing overall borrowingtspextending the maturity profile of debt obligas, increasing revolver borrowing
capacity and generating positive earnings per stedwens. In our Market Services segment, we migkdthe NASDAQ Options Market to t
NASDAQ OMX PHLX technology architecture, creatingeoof the fastest options match engines in thesitmguln our Issuer Servict
segment, we attracted significant listing transfarsouncing that companies with more than $8@hiih market capitalization, including
Texas Instruments Incorporated and Viacom Incgnidéed to switch their listing to The NASDAQ Stoclaiet. In our Market Technology
segment, the Singapore Stock Exchange and thealastiStock Exchange each went live with NASDAQ OBI&enium INET technology,
and BM&FBOVESPA, the largest stock exchange inL&tmerica, and Bovespa Market Supervision, the iBaazself-regulatory
organization, announced that they will use NASDAMXOs SMARTS Integrity market surveillance platfortm monitor trading across their
equities and commaodities platforms.

2011 — Executive Compensation Highlights

The successes described above occurred againsk@rbp of investors’ cautious outlook about thegpatglobal economic recovery and
governments’ ability to fund their sovereign ddbtline with our executive compensation progranmigpéasis on pay for performance,
compensation awarded to the named executive déffcer2011 reflected our strong financial resuktsglte a difficult economic environment.
In addition, we continued to award a significanttipm of compensation in equity, which rewards tiagned executive officers only for
successful long-term company performance.

Annual Base SalarieWith two exceptions to recognize exceptional pem@ance during 2010, base salaries of the named gxealfficers
for 2011 remained at the same levels as for 2010.

Annual Performanc-Based Cash Incentive Awards.2011, the annual performance-based cash ineeatirards for our named executive
officers were tied to two corporate performance sneas, operating income (pre-tax run rate) andewenue, as well as individual
performance measures and the results of a “buséaigsgiveness survey.” NASDAQ OMX’s corporate agt@rg income (pre-tax run rate)
exceeded the maximum performance level for thid. g@ar 2011 net revenue exceeded the target rdmrgdell below the maximum
performance level, for this goal. These resultlariced final payouts for each of our named exeeudfficers under our annual performance-
based cash incentive awards. These final payontgedhfrom 161% to 193% of target.

Lonc-Term Stock-Based CompensatiBecause the company exceeded the maximum perfoenevel for EPS growth over a three-year
performance period from January 1, 2009 throughebdser 31, 2011, Mr. Greifeld received a 150% papbttie target amount of
performance share units (PSUs) included in his Ma@09 PSU grant. Because the company exceededakiemum performance level for
operating income (pre-tax run rate) over a one-pediormance period from January 1, 2011 througtebDer 31, 2011, each of the other
named executive officers (other than Ms. Friedmarg departed the company in 2011) received a 15896 of the target amount of PSUs
included in his or her 2011 PSU grant.

2012 - Significant Executive Compensation Events

As described further below, on February 22, 2012SRAQ OMX entered into a new employment agreematit Robert Greifeld, our CEC
and an amendment to the employment agreement witlatel S. Knight, our Executive Vice President, Gah€ounsel and Chief Regulatc
Officer. Both the agreement and the amendment hdixed term of five years, with no automatic reaésthereafter. In addition, both the
agreement and the amendment eliminate prior panssihat provided for a modified excise tax reingieanent with a gross-up payment for
Messrs. Greifeld and Knight in limited circumstas.ce
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On March 16, 2012, the committee approved a nefopeance-based long-term incentive program for@E0O, executive vice presidents
and senior vice presidents that will focus on tetareholder return (TSR). Consistent with our feayerformance philosophy, this program
will represent 100% of our CEO and executive vimesflents’ long-term stock-based compensation 886l & our senior vice presidents’
long-term stock-based compensation. Under the prageach individual will receive PSUs with a thygear cumulative performance period
beginning in 2012. Performance will be determingaddmparing NASDAQ OMX'’s TSR to two peer groupsgleaveighted 50%. The first
peer group consists of 13 exchange companies hansetond peer group consists of all S&P 500 corapaNASDAQ OMX's relative
performance ranking against each of these grouppsi@termine the final number of shares deliver@dadch individual under the program.
The maximum payout will be 200% of the number otUBgranted if NASDAQ OMX ranks at the 85th perclentif both peer groups.
However, if NASDAQ OMX’s TSR is negative for thertle-year performance period, regardless of TSRimgnkhe payout will not exceed
100% of the number of PSUs granted.

On March 27, 2012, the committee amended and eesgection 4(a) of the NASDAQ OMX Equity Incent&an (Equity Plan) to eliminate
a share recycling provision applicable to shardisetable to participants but withheld by the comypgby “net settlement” or otherwise, for
the payment of taxes or exercise costs. As a rehdres used to pay taxes or exercise costs, ahegmet settlement or otherwise, will no

longer be returned to the available shares fortgrader the Equity Plan.

Executive Compensation Best Practices

Over the past several years, we have implementetadest practices to align with emerging magkattices and stockholder expectations.
Our executive compensation program is detailed theenext few pages; however, the following exaitompensation practices are key
aspects of our program.

» Pay for Performance PhilosophThe primary focus of NASDAQ OMX’s executive compatign program is on pay for
performance. As a result, a significant portiotompensation is performance-based and varies loasederall NASDAQ OMX
performance

« Elimination of Share Recycling ProvisicAs discussed above, the committee eliminated flwarBquity Plan a share recycling
provision. This change ensures that our stockhslde¥ asked to approve the available shares fot graler the Equity Plan more
frequently.

» Stock Ownership GuidelineEo align our executives with our stockholders, agénin place stock ownership guidelines. All of
named executive officers met or exceeded the gonekehs of December 31, 20:

» Stock Holding Requiremer@ur stock ownership guidelines encourage the CEHE),@xecutive vice presidents and senior vice
presidents to hold specified dollar amounts oflsfgrants until the stock ownership guidelines aeg.iurther, the guidelines
require that these executives hold the specifididuidamounts of stock through the end of their esgplent with NASDAQ OMX.

« Prohibition on Short SellincConsistent with Section 16(c) of the Exchange A&SDAQ OMX prohibits short sales of
NASDAQ OMX'’s equity securities by a director or Section 1éceft

* Frozen Pension Plan and SEFWe do not accrue supplemental retirement benefitedir named executive officers. Our tax-
qualified defined benefit pension plan (PensiompPénd non-qualified supplemental executive reteetiplan (SERP) have been
frozen since 2007. Since then, no new participaratg enter the Pension Plan or SERP, and no addlii@mefits may accrue
under the Pension Plan or SE

« Limited Severance ArrangemerWe are not obligated to pay severance or otherrergtbbenefits to any named executive officer
upon termination of his or her employment, excepdescribed below in the case of a change in dasitthe company and in
certain circumstances under the employment agretsmeétin Messrs. Greifeld and Knigt
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“Double Trigger” Change In Control Agreement/e do not pay severance benefits solely upon thercence of a change in
control of the company. Rather, severance berafgpayable only upon a “double trigger,” whichurscif a named executive
officer incurs a qualifying termination of employntdollowing a change in control of the compa

» Elimination of Tax Gros--Up Payments on Severance Arrangemaiis.do not provide any tax gross-up payments onraage
arrangements, and we do not intend to do so ifutioee.

» Limited PerquisitesOur executive compensation program includes vesyderquisites for our executives. Notably, the
management compensation committee eliminated thagion of tax gros-ups on perquisites, effective January 1, 2!

» Incentive Recoupment PolicWe maintain an incentive recoupment or “clawbaostiqy that allows the company to recoup
incentive payments to the executive officers inaiarcircumstances. In addition, Mr. Greifeld’s dayment agreement contains
an incentive recoupment provisic

« Limited Employment AgreemerWe typically provide an offer letter to executivifi@ers upon hire or promotion noting that the
executive is employe*at will.” Of our named executive officers, only Messrs. @idiand Knight have employment agreeme

* Engagement of Independent Compensation ConsuThe management compensation committee engagesepeindent
compensation consultant to assist the committeescagested, in fulfilling various aspects of thentoittee’s charter. The
independent compensation consultant reports direxzthe committee, and not to managem

» Extensive Risk Assessment of Compensation ProgWe monitor the risks associated with our compeargirograms on an
ongoing basis. In addition, on an annual basisathtit and management compensation committeesrdfaard of directors are
presented with the results of an assessment afrapfoyee compensation programs, including the pmdace goals set under the
annual performan+based cash incentive plans, in order to evaluateisks arising from our compensation policies prattices

Approval of the Company’s Executive Compensation oan Advisory Basis

At our most recent annual meeting of stockholdeetd on May 26, 2011, NASDAQ OMX conducted an admissote to approve the
company’s executive compensation for the year eflszember 31, 2010. Stockholders expressed suiadtsupport for the compensation of
our named executive officers, with approximatel9®6f the votes present in person or representgudyy at the meeting and entitled to
vote on the matter cast to approve the advisorg.vidie committee took into account the resulthisf advisory vote when making
compensation decisions through the remainder of 20l into early 2012. The committee also consiatierany other factors in evaluating
our executive compensation programs, includingctirapany’s pay for performance philosophy and a aitipe market analysis of peer
companies. While each of these factors bore ocdhamittee’s decisions regarding our named execufffieers’ compensation in 2011, the
committee did not make any changes to our execuativepensation program, policies and decisionsrasudt of the advisory vote at our m
recent annual meeting of stockholders.

NASDAQ OMX also conducted an advisory vote on ttegfiency of future advisory votes to approve thamany's executive compensation.
NASDAQ OMX’s stockholders indicated their preference for fatadvisory votes to be held annually. Consistétit the stockholders’ vote
on this matter, NASDAQ OMX'’s board of directors fmopted a policy providing for annual advisoryesoto approve the company’s
executive compensation.
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Opportunity for Stockholder Feedback

The committee carefully considers feedback from RA® OMX'’s regular engagement with our stockholdensexecutive compensation,
corporate governance and other issues. The conemviéécomes input from our stockholders on NASDAQ XO8/compensation program
through the communication process discussed inckbtmder Communication With Directors.”

COMPENSATION PHILOSOPHY

The management compensation committee recogniespbrtant responsibilities to our stockholderse Eommittee has endeavored to
create a performance-based compensation programéwis the needs of our global company and itkktiders.

On an annual basis, the committee reviews NASDAQXdvtompensation philosophy, programs and pracfides following core principle
reflect the committee’s current compensation pbitbyy.

» The compensation program creates lor-term stockholder value by fostering an ownership clture.

All employees are eligible to participate in NASDAIMX's equity programs
Programs support an ownership culture that is fedus integrity and the key drivers of stockholdalue.

Ownership guidelines applicable to the CEO, CF@cafve vice presidents and senior vice presidemgsised to
encourage executive stock ownersl|

e The compensation program supports a hig-performance environment via performancebased rewards.

Variable pay is emphasized over fixed pay througttigipation in annual and lo-term incentive plan

A significant portion of compensation is performesfzased and varies based on NASDAQ OMX performambizh
enables participation in the sk- and lon¢-term growth and financial success of the comp

» The program reinforces the importance of meetirtf@rexceeding performance targets through supaviards for
superior performance and through differentiatedrdebased on performance achie\

* Goal setting and achievement tracking are highlycstired and measurable, with few discretionarystdjents
» Select employee benefits are performi-based
Compensation plans and arrangements do not ene@aragssive ris-taking by managemer

» The compensation program focuses on key businessatg

The program encourages deci-making to align the business strategy with goal$csdrive industr-leading performanc
Goal setting at NASDAQ OMX is based on a continuimugrovement philosophy
Management is rewarded for maintaining a premigulaory, compliance and ethics progr:
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The compensation program enables NASDAQ OMX to conwgie effectively for talent.

The program is designed to attract, motivate atalne¢alented, high-performing individuals who andling to commit to
NASDAQ OMX'’s success and to build Ic-term stockholder valut

The compensation program at NASDAQ OMX is refleetof industry practices and competitive global regskvhile
remaining responsive to local market conditionferiig both competitive programs and compensatjgpodunities, while
balancing the need for talent with the need to taairreasonable compensation ca

NASDAQ OMX communicates its compensation objectiveand program clearly.

Ongoing employee educational programs ensuretibatdmpensation objectives and program are weksbolod and
serve as an effective motivational tc

The value of total rewards is emphasized, versiysspecific components of pa

NASDAQ OMX ensures that its compensation prograstrigightforward and transparent so it is clear looganizationa
and individual actions translate into NASDAQ OMXrfsemance and reward

NASDAQ OMX uses structured goal setting and achieemat tracking

DETERMINING EXECUTIVE COMPENSATION
Elements of Our Executive Compensation Program

The primary elements of our executive compensatiogram are:

Role of Our CEO

annual base salarie

annual performan+based cash incentive awar

long-term stoc-based compensation (i.e., equity awar

retirement savings plan

limited severance arrangemer

health and welfare benefits; a

limited perquisites

Mr. Greifeld, our CEO, regularly attends managenoempensation committee meetings at the invitatioine committee. Mr. Greifeld
provides his perspective to the committee regarditegutive compensation matters generally andgheific performance of the executives
reporting to him, as discussed above.

However, in accordance with the listing rules oETMASDAQ Stock Market, Mr. Greifeld does not voteexecutive compensation matters
or attend executive sessions of the committee Mmd&reifeld is not present when his own compeiseis being discussed or approved.

Mr. Essa Kazim, NASDAQ OMX’s other director who Haeen deemed by the board of directors not to ébepiendent, also does not vote on
executive compensation matters when such mattersomsidered by the board.
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Role of Compensation Consultants

The management compensation committee engagesierddeCook & Co., Inc. (Cook & Co.), an outsidadependent compensation
consultant, to assist the committee, as requeistédlfilling various aspects of the committee’sacter. When requested by the committee,
Cook & Co. reviews committee materials and attasmtamittee meetings and executive sessions. Cook.&sGndependent from NASDAQ
OMX, has not provided any services to NASDAQ OMXaeaitthan to the committee, and receives compemsiiton NASDAQ OMX, as
approved by the committee chair, only for servipewvided to the committee. Cook & Co. reports diseto the committee, and not to
management.

NASDAQ OMX’s human resources department engages Meridian @usagion Partners to assist staff in gathering, detéewing best
practices and making recommendations to the comenitbout our executive compensation program. Aintritation of management,
Meridian Compensation Partners occasionally attendsmittee meetings and reviews committee materials

NASDAQ OMX’s human resources department also engages Watgatt W collect, tabulate and analyze the “busirdfetiveness
survey,” which compiles feedback and other datenfemmployees on a wide range of issues that impaatampany’s effectiveness as an
organization. As discussed below, the resultsisfghrvey impact each named executive officer’'suahperformance-based cash incentive
award.

Compensation of Our CEO

Consistent with his employment agreement, our CEOfspensation is determined on an annual basisépdard of directors and the
management compensation committee. On a semiabasial, the board and committee review Mr. GreitefgBrformance in executive
session as part of the deliberative process taiat@lCEO performance against corporate goals aedndee appropriate CEO compensation.
The factors considered by the board and the comeiticlude Mr. Greifeld’s performance against miswal performance objectives, the
performance of the company, the quality and devetaqt of the management team and the managemédrd Q@EO and executive succession
plan. The semiannual review process is led by fiagrman of the board of directors and the chathefmanagement compensation
committee.

Compensation of Our Other Named Executive Officers

Our CEO and NASDAQ OMX’s human resources departrdemelop compensation recommendations for eadheoéxecutive vice
presidents for consideration by the management easgiion committee and the board of directors. & qf this process, our CEO meets
individually with each executive to discuss hisher performance against pre-established objectiggsrmined during the previous year, as
well as performance objectives and developmentsgianthe coming year. This meeting gives each @kex an opportunity to present his or
her perspective of his or her performance and pialaybjectives and challenges for the upcoming y&ar CEO presents the results of the
meetings with each executive to the management ensgtion committee for their review and consideratis part of the committee’s
deliberation process. For senior vice presidekesMr. Hassen, compensation recommendations amdajmd by the executive vice president
in charge of the relevant business unit, in coasiolt with NASDAQ OMX’s human resources department.

Tally Sheets

When recommending compensation for the CEO ancbappy compensation for the other named executifiees, the committee reviews a
peer group analysis, which is discussed furthesvbehnd tally sheets that detail the various elémehcompensation, including equity
compensation, for each executive. The committes thexse tally sheets to evaluate the appropriaderfabe total compensation package, to
compare each executive’s total compensation oppitytwith his or her actual payout and to ensusg the compensation appropriately
reflects the compensation program’s focus on papéoformance.
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General Principles of the Committee When Determinig Executive Compensation

To determine the amounts and mix of compensatiemehts, the management compensation committeedersshe following general
principles.

» Pay for Performanc. The primary focus of NASDAQ OMX'’s executive conmgation program is on pay for performance.
Therefore, the committee considers the executisa’dribution to our short- and long-term finangakformance, as well as his or
her performance on other critical aspects of mamagé that are qualitative in nature and may natdmly quantified into dollars
(such as building our brand, employee developmeditragulatory excellence

* Retentior. In addition to rewarding employees through a fosyperformance philosophy, the executive compémsagirogram
also focuses on retaining employees, particuldudgé in roles critical to the company’s long-teumeess. To this end, all equity
grants have performance-based and/or time-baséidyésatures to ensure that an employee must remith the company for a
period of time to receive value from the grz

« Competitive Market AnalysisThe committee identifies compensation amountsgbars/competitors within the industry are
paying to executives with similar positions anddlevof experience, skills, education and respolitsisi. The committee also
considers industry and general economic conditiossessing market competitiveness. However, wideommittee uses this
analysis as one of several tools in making exeeutompensation decisions, the committee does hidteseompensation levels of
our executives based solely upon this anal

» Internal Equity. Our executives’ compensation generally increagtsposition and responsibility. The committeeibeds that
compensation amounts should reflect the differevtls of responsibilities and performance amongesecutives and between
CEO, who is responsible for the entire organizatamd our other executives, who are responsibla fanctional area or a line of
business

» Collateral Implications The committee designs our total compensationtmencourage our executives to take appropriaits ris
aimed at improving the company’s performance anldlimg long-term stockholder value. In addition,niitigate any incentive to
take inappropriate risks, each of our named exeeutificers is subject to the stock ownership glings and incentive recoupm:
policy discussed further below. The committee alsesiders the tax and accounting impact of the emrsation program, as well
as any regulatory compliance issues. Furthermbesgdmpensation program is subject to a comprelenisk assessment proct
that is intended to identify any areas of the comspéion structure that may unintentionally encoaragppropriate ris-taking.

The committee considers all of these principlestincturing compensation packages to reward thgithehl executive. Each individual
component of compensation is considered indepelydamd is not based on a formula; however, eachpoorant is intended to be
complementary to the overall compensation packageded to the executive.

Pay for Performance

The management compensation committee believesothpensation for NASDAQ OMX’s executives shouldpeeformance-based.
Therefore, there were no guaranteed cash inceamwaeds for any named executive officer in 2011epthan the special assignment cash
bonus for Mr. Hassen, which is discussed furthésve

The management compensation committee sets taggtensation levels for the performance-based elenuéithe compensation program.

With respect to cash compensation, the allocateiwden base salary and annual cash incentivesasmiaed based on the amount of cash

compensation that the committee wishes to placeastat’ “At risk” means that the executive will ncgalize any economic benefit unless the
applicable objectives, most of which are tied to aeerall company or business unit financial perfance, are met or exceeded.
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Consistent with our compensation philosophy, ounuah performance-based cash incentive plans aretgted to ensure that a significant
portion of each executive’s total cash compensati@montingent on performance and continued empémtrand, therefore, “at risk.”

Competitive Market Analysis

To evaluate the external competitiveness of oucetwee compensation program, the management corapensommittee compares certain
elements of the program to similar elements usegday companies. Prior to 2011, the committee twedlistinct peer groups, consisting of
37 companies in the aggregate, for competitive etaakalysis of the compensation program for ourethexecutive officers. In 2011, the
committee consolidated the two peer groups intocameprehensive peer group, consisting of 20 congsamnd streamline the comparison ¢
and reflect NASDAQ OMX'’s industry size and globahaplexity. The committee believes that the usagkdisclosure of a peer group
supports good governance and provides valuabld topgompensation design and amount decisions.

In selecting the comprehensive peer group, the dtiesrconsidered potential peers among both dinelcistry competitors and companies in
related industries with similar talent needs. AfteEmntifying potential peers on this basis, the nuttee used the following seven screening
criteria to select appropriate peer companies:

* revenue size

» market capitalization siz

« financial performance

» direct exchange competitol

» financial services companie

» technolog-dependent companies; a

* companies with global complexit
Each of these factors was initially weighted equadidevelop a more refined list of companies famsideration. The committee then further
reviewed each remaining company to determine psaiateness for our final peer group with a aittr focus on identifying meaningful

talent peers. Certain companies were eliminatedusscof factors such as a significantly differeatket capitalization, their limited
competitive position for executive talent and tHimnited global complexity relative to NASDAQ OMX.

The final peer group consists of the following 20npanies.

» Automatic Data Processing, Inc. * BGC Partners Inc.

» CBOE Holdings, Inc. * CME Group Inc.

» Deutsche Borse AG » Discover Financial Services

» DST Systems, Inc. » E*TRADE Financial Corporation

» Fidelity National Information Services, Inc. » Fiserv, Inc.
 IntercontinentalExchange, Inc. * Invesco Ltd.

» Legg Mason, Inc. » London Stock Exchange Group plc
* MasterCard Incorporated * NYSE Euronext

» TD Ameritrade Holding Corporation » The Charles Schwab Corporation
* TMX Group Inc. » Visa Inc.

The median 2010 revenue of this peer group waskBidn, which is comparable to NASDAQ OMX'’s reves size.
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In addition, the committee takes into account MAEDAQ OMX faces competition for talent from prieafirms, such as high frequency and
other small trading firms and private equity funfis,which public compensation data is not ava#abl

Peer group data serves as only one referencetpainthe committee considers in evaluating our ettee compensation program. The
committee uses this data to see how various elenoéimur executive compensation program compaoéhier companies. However, the
committee does not set the compensation of ourutives based on this data or target NASDAQ OMX’s@iive compensation to a specific
percentile of the compensation set by our compstilostead, the comparison is conducted soletietermine if the compensation is
competitive to the market, as represented by tkee gup. Therefore, each executive is evaluateiioually based on skills, knowledge,
performance, development potential and, in the citteals business judgment, the value he or sheybttio the organization and NASDAQ
OMX’s retention risk.

ANALYSIS OF 2011 EXECUTIVE COMPENSATION ELEMENTS
Annual Base Salaries

The management compensation committee normallgwe/base salaries on an annual basis before tivenbegof each year so that any
changes will be effective on January 1. Occasigntie committee may adjust base salaries duriag/éfar in response to significant changes
in an executive’s responsibilities or events thatild impact the long-term retention of a key exa®utThe committee establishes salaries at
levels commensurate with each executive’s titlejtmmn and experience, recognizing that each exsxig managing a component of a
complex global company.

Under the terms of Mr. Greifeld’s employment agreatnhis base salary for 2011 was $1 million, whielk remained unchanged since 2006.
The management compensation committee decidedethang his salary unchanged for 2011 was congistih the terms of his employme
agreement and the provisions of Section 162(mh@finternal Revenue Code of 1986, as amended (Cibdé)imit to $1 million the amount

of non-performance-based compensation paid to E@ that the company may deduct for federal inceamepurposes.

Following its compensation review at the end of 2Glhe committee increased the base salary foKMight from $475,000 to $500,000 to
reward him for his exceptional performance and leguy leadership in 2010. The committee also nthed Mr. Knight's base salary had
remained unchanged for the preceding two yearscohmamittee increased the base salary for Mr. Hafssem $350,000 to $360,000 to
recognize his exceptional work performance and/ttiee he brings to NASDAQ OMX. Both salary increasere effective January 1, 2011.
The base salaries for the other named executiveeodfremained unchanged.

The following table shows each named executiveeffs base salary at December 31, 2011 and 2010.

Base Salary at Base Salary at
Named Executive Officer December 31, 201 December 31, 201
Robert Greifelc $ 1,000,00 $ 1,000,001
Lee Shavel(1 $ 500,00 —
Ronald Hasse $ 360,00( $ 350,00(
Adena T. Friedman(z — $ 500,00(
Anna M. Ewing $ 500,00t $ 500,00(
Edward S. Knigh $ 500,00t $ 475,00(
Eric W. Noll $ 500,00( $ 500,00(

(1) Mr. Shavel began employment at NASDAQ OMX effectivay 23, 2011
(2) Ms. Friedman resigned from her position at NASDA®Xeffective March 4, 2011
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Special Assignment Cash Bonus for Mr. Hassen

When Ms. Friedman resigned from her position at BA® OMX effective March 4, 2011, Mr. Hassen agréederve as Interim Chief
Financial Officer until a replacement could be Hiend then to assist with the subsequent transifibe committee approved a special
assignment cash bonus of $150,000 per quartemi@pensate Mr. Hassen for the significant increagesmesponsibilities during the interim
period and the subsequent transition. Mr. Hassegived a prorated amount of $296,014 under thangement. All of Mr. Hassen'’s other
compensation, including his base salary and tangentive award, remained unchanged.

Annual Performance-Based Cash Incentive Awards

Annual performance-based cash incentives are agratpart of our executive compensation program.®deifeld and all of NASDAQ
OMX'’s executive vice presidents receive such awérdsugh our stockholder-approved Executive Corohacentive Plan (ECIP).
Mr. Hassen and all other NASDAQ OMX employees reeaiuch awards through our Corporate Incentive {I4R).

Plan-Based Target Award Opportunities

At the beginning of each year, the management cosgi®n committee establishes the target annublinaentive award opportunity for our
named executive officers. As provided under hislegmpent agreement, Mr. Greifeld’s target annuahdasentive award opportunity for
2011 was 200% of base salary. For 2011, the comenitt the target annual cash incentive award tpptyr for each of the other named
executive officers at amounts ranging from 1009%36% of base salary, based on its assessmentlobéfa®r’'s position and
responsibilities, the competitive market analysid the company’s retention objectives.

Performance Goal

The annual cash incentive award payments for oecgives are based on the achievement of pre-edtatilcorporate and individual
performance goals. The CEO selects and recommerads fpr each executive vice president based dnaheas of responsibility and on

input from each executive. The management compensaammittee and the board of directors review emkider our CEO’s
recommendations and approve the goals for the apyear after identifying the objectives most catito our future growth and most likely

to hold executives accountable for the operationsvhich they are responsible. For senior viceidezgs like Mr. Hassen, the goals are set in
consultation with the executive vice presidentharge of the relevant business unit based on thiepar area of responsibility.

For 2011, the target annual cash incentive awapdmpnity for our CEO was tied primarily to two parate performance measures: oper:
income (pretax run rate) and net revenue. For 2011, the tangetal cash incentive award opportunities foraer named executive office
involved the two corporate performance measuresietisas individual strategic measures tied lardelthe business units and operations for
which each officer is responsible. The committeesehthe two corporate performance measures betteseare key financial metrics that
drive both short-term performance and long-ternu@allhe committee set the individual strategic messsto reflect the key responsibilities
of each executive and incent focus on particulgealtves in 2011. The individual strategic measuesdescribed below.

* Mr. Shavel's individual strategic measures reldtethe success of five strategic initiatives in #neas of clearing and OTC
derivatives, geographic opportunities, access/lifpkst-trade services, corporate solutions and aleallysis; and the achievement
of three objectives in the areas of return on ihmesit capital analysis, analysis of the NASDAQ ORgbét structure and investor
conferences

* Mr. Hassen’s individual strategic measures rel&tdtie corporate expense budget; the successeoéfiiategic initiatives in the
areas of clearing and OTC derivatives, geographfodunities, access/broker/post-trade servicapocate solutions and deal
analysis; and the implementation of a redesign ABNAQ OMX's financial processes and syste
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* Ms. Ewing’s individual strategic measures relatedun rate expenses for the Global Technology Sesvbusiness unit; systems
reliability; information security compliance; revezs from the Market Technology business unit; &edorofits and losses of the
Market Technology business ur

* Mr. Knight's individual strategic measures relatedegulatory leadership and integrity; effectiegal/business partnerships,
including regulatory approvals efficiency; deal paf; initiatives in the intellectual property arémitiatives in the corporate
governance, ethics and board support areas; puliicy effectiveness; and expense management éoOffice of General
Counsel

» Mr. Noll's individual strategic measures relatedptofits and losses for the Transaction Servic& Business unit; revenues from
the Transaction Services U.S. business unit; Wy&ities market share; U.S. options market share tlag operating margin of the
FTEN business uni

In addition, for 2011, 10% of each named executiffieer’s target annual cash incentive award oppaty was based on the results of a
“business effectiveness survey” conducted neaetiteof the year. This survey compiled feedbackathdr data from employees on a wide
range of issues that impact the company’s effegtigs as an organization. Management uses the gass@ffectiveness survey” on an annual
basis to assess past decisions and provide antopjtgifor employees to voice their views on howrmragement is doing and how
improvements to the organization can be made. Jdas was measured on a sliding scale of 1 to 188dan survey goals. A score of 50 or
lower resulted in 0% payout, a score of 67 to &2lited in a 100% payout and a score of 90 or higémilted in a 200% payout. We retain
Watson Wyatt, a national human resources consuitimg to collect, tabulate and analyze the survey.

The following table shows each named executiveeffs performance objectives for 2011 and the ikadateighting of these objectives.
Since Ms. Friedman left the company in early 20t performance objectives were established fordret,she did not receive any incentive

compensation for 2011.

Target Business Individual
Incentive Compensatior Effectivenes:
Corporate Strategic
Named Executive Officer Opportunity Performance Goals Survey Measures
Operating
Corporate
Income
(Pre-Tax Net
Run Rate Revenue
Robert Greifelc $ 2,000,001 55% 35% 10% —
Lee Shave $ 750,00( 40% 20% 10% 30%
Ronald Hasse $ 360,00( 20% 10% 10% 60%
Anna M. Ewing $ 750,00( 20% 20% 10% 50%
Edward S. Knigh $ 600,00( 20% — 10% 70%
Eric W. Noll $ 750,00( 10% 1% 10% 70%

Award Payout:

The management compensation committee and the bbdicectors approved the performance goals ity&frl1 and received periodic
progress updates during the course of the yeaaidly 2012, the committee received a final reparthe level of achievement on each goal,

and on the basis of this report, it approved pay/éart
THE NASDAQ OMX GROUP, INC 4:



Table of Contents

2011. With respect to the corporate performancésgtiae minimum, target and maximum performanceleWASDAQ OMX'’s actual
performance for 2011 and the resultant payout pg¢age of the target incentive award amounts wefelksvs:

NASDAQ Payout
OMX’s Percentage ¢
Results for 201: Target
Maximum as Measured fo Incentive
(for 200% Compensation Award
Corporate Performance Goal Minimum Target payout) Purposes Amount
Operating Income (Pre-Tax Run Rate)(1) $690.0 millior
$721.4 million -
$741.4 millior $770.0 millior $780.2 millior 200%
Net Revenue(1l $1,560.0 millior $1,603.3 million -
$ 1,633.3 millior $1,675.0 millior $ 1,659.5 millior 163%

(1) For these purposes, operating income (prettaxate) and net revenue exclude the effects efgarexchange and extraordinary
transactions. Operating income (pre-tax run rdss) excludes certain non-recurring expense iteatd) as charges relating to debt
restructuring and share repurchases, severantestate reserves, deal expenses and other expéssasesult, these calculations
differ from the GAAP calculations of operating imse and revenues less transaction rebates, brokelageance and exchange fees
reported in our Form -K.

With respect to the individual strategic measucesértain of the named executive officers, the ag@ment compensation committee set the
targets for these goals at levels where the maxipayout would be difficult to achieve and beyonddpet assumptions. For the 2011
individual strategic measures applied to the naeextutive officers, two measures were scored betWeeand 100% payout, eight were
scored between 100% and 200% payout and twelve seered at 200% payout. To the extent that paywate made at the 200% level, the
awards were intended to reward superior performairiiterespect to the relevant measures and witheesto the company’s performance in
the relevant areas. With respect to the busindestefeness survey goal, the named executive aofficeceived a range of payouts from 100%
to 175% of the target incentive award amounts atiedt to this goal.

The actual annual cash incentive award payoutsemamed executive officers for 2011 are set forthe following table.

ECIP or CIP Award Payout as a
Named Executive Officer Award Payout Percentage of Targe
Robert Greifelc $3,591,00! 18(%
Lee Shave $1,290,00! 172%
Ronald Hasse $ 681,48( 18%%
Anna M. Ewing $1,210,50! 161%
Edward S. Knigh $1,155,00! 193%
Eric W. Noll $1,300,00! 17%%

Payouts are determined by the management compamsatinmittee after the end of the year and arecbasehe sum of (i) actual
performance under each corporate performance méiyithe results of the business effectivenesseyuand (iii) where applicable, actual
performance against an executive’s individual sg&t measures. Each goal applicable to the namezligixe officers for 2011 had a
minimum, target and maximum performance level.

Long-Term Stock-Based Compensation

Long-term incentive compensation consists entio¢lgquity awards. The management compensation ctieebelieves that equity awards
align the interests of our employees with thosewfstockholders by rewarding outstanding perforreaand providing incentives to increase
the value of our stockholders’ investments.
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Equity Awards to Our CEO in 20:

As described further below, the committee grant8d®to Mr. Greifeld in March 2011. In February 20t committee approved the
settlement of a PSU grant made to Mr. Greifeld &ardh 2009.

March 2011 PSU Grant. In March 2011, the committee approved Mr. Greitefifth annual grant of PSUs, which was similasiructure to
prior grants made under his employment agreemenhedend of a thregear performance period, Mr. Greifeld may earn f@¥to 150% o
the 100,000 units granted, depending upon thenatisit of performance goals established by the neaneagt compensation committee. The
committee regularly monitors Mr. Greifeld’s perfante and progress toward achieving the goals that heen established for the annual
PSU grants.

The committee set the performance target for theeMa011 PSU grant as fully diluted non-GAAP eagsiper share (EPS) growth
compounded annually over the three-year performpaded. Non-GAAP EPS growth was selected as thi@rance target because the
committee believed it was the primary overall drigéstockholder value.

Non-GAAP EPS growth will be determined based uporatimeunt by which our adjusted non-GAAP EPS, as tepddsy the company, for
the fiscal year ending December 31, 2013, exceedseported non-GAAP EPS for the fiscal year endedember 31, 2010, which has been
determined to be $1.99. The target growth rateseasigher than the rate used for Mr. Greifeld’¢@@SU grant in recognition of an
improved economic outlook, as well as a desirestarsore difficult goals from year to year. Non-GAEPS is calculated by adjusting our
reported GAAP EPS for significant non-recurring refes or gains (and their related income tax effaébtst are not related to our core
business. The non-GAAP EPS for the fiscal yearrap@iecember 31, 2013 also will be adjusted foraderstock and assets acquisitions that
occur during the performance period. The committdlerely on the company’s audited financial statmts, non-GAAP reconciliations and
related information for purposes of determining @ingount, if any, of non-GAAP EPS growth.

The following table sets forth the number of shdhed Mr. Greifeld will receive at settlement oétMarch 2011 PSU grant at varying non-
GAAP EPS growth performance levels.

Minimum Target Maximum
Performance Performance Performance
Non-GAAP EPS Growth (compounded annual increase oweP#rformance Periol 8% growtt 16% growtt 24% growtl
Adjusted EPS Leve $2.51 $3.11 $3.7¢
Number of Shares Deliverak 50,00( 100,00( 150,00

For non-GAAP EPS growth below the minimum perforaatevel, Mr. Greifeld will receive no shares. Fon-GAAP EPS growth between
the minimum and target performance levels or betvike target and maximum performance levels, tmetaun of shares deliverable will be
interpolated by the committee to three decimalgdac

Settlement of March 2009 PSU Gramh February 2012, the management compensatiomitbee determined the number of shares that
Mr. Greifeld was entitled to receive upon vestingonnection with his March 2009 PSU grant, whiald b target amount of 80,000 shares.
These PSUs had a performance period from Janu&Qg0®, through December 31, 2011 and a performamgettof EPS growth compound
annually over the three-year performance periocs BPwth was determined based upon the amount hwalur adjusted EPS for the fiscal
year ended December 31, 2011 exceeded our EPReffistal year ended December 31, 2008, which kad betermined to be $1.
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The following table sets forth the number of shahed Mr. Greifeld was entitled to receive at ssttent of the March 2009 PSU grant at
varying EPS growth performance levels.

Minimum Target Maximum
Performance Performance Performance
EPS Growth (compounded annual increase over tHerence Period 5% growtt 10% growtt 15% growtt
Adjusted EPS Leve $1.8: $2.1( $2.4(C
Number of Shares Deliverak 40,00( 80,00( 120,00(

The committee determined that adjusted EPS groxdhexled the maximum performance level, and thexefdr. Greifeld was entitled to
receive the maximum amount of 120,000 PSUs, whiab ¥60% of target.

Equity Awards to the Other Named Executive Office2011

As part of the annual all-employee equity grarg, tbmmittee granted stock options and PSUs tottier camed executive officers (other
than Ms. Friedman) in 2011. These grants reflezcthimmittee’s intent to motivate performance ambgeaize performance-based
achievement. Consistent with the prior year, theagament compensation committee determined thappeopriate allocation of equity
awards to the executive vice presidents should¥e BSUs and 20% stock options. More than 50% o$ltaees awarded are on a
performance basis. For senior vice presidentsNMlkeHassen, the allocation of awards was 50% P3lds58% stock options.

The committee determined that these allocationg;wiavor performance-based achievement:
» reflect our pay for performance philosopl
* more closely align the executiv long-term incentive awards with our CE
» clearly articulate lon-term performance expectations through minimum gieagd maximum goals; au

« are less dilutive than solely granting stock opti¢as PSUs require fewer shares than stock optiorenvey the same economic
value).

Mr. Greifeld recommended the specific awards faheaf the named executive officers, which variedagexecutives depending upon
responsibilities and retention considerations. &kecutives responsible for our business units eclinology, which are most critical to our
future growth, generally received larger awardsitbéner executives in support functions. The mamegeg compensation committee
evaluated these recommendations and determineththatmount of each award reflected the individuedintributions and was appropriate
for retention purposes.

2011 Option Grants For the stock option portion of the 2011 equitsrd, the ultimate vesting schedule depended ups8MAQ OMX’s
achievement of the same corporate operating indpneetax run rate) goal discussed above under “AhRerformancéased Cash Incenti
Awards” during a one-year performance period rugriiom January 1 through December 31, 2011. Thenuittee believes that this key
financial metric drives both short-term performaacel long-term value. The vesting schedule is shiovihe table below:

Operating Income (Pre-Tax Run Rate)(1) Vesting Schedule for 100% of Options
|
< $721.4 million Vest 5 years from date of gre
$721.4 million up to, but not including, $770.0 loih Vest 4 years from date of gre
= $770.0 million Vest 3 years from date of gre
(1) For these purposes, operating income {axeun rate) excludes the effects of foreign exgesand extraordinary transactions, as

as certain non-recurring expense items, such agehaelating to debt restructuring and share ases, severance, real estate
reserves, deal expenses and other expenses. sl tieis calculation differs from the GAAP calatibn of operating income
reported in our Form -K.
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Since NASDAQ OMX'’s operating income (pre-tax rutejaof $780.2 million exceeded the maximum perfarosalevel, the stock options
awarded in the 2011 equity grant will vest threargdrom the date of grant.

Consistent with all option grants under the Eq®itgn, the stock options awarded in the 2011 equéapt have a term of ten years and an
exercise price equal to the closing price of NASDA® X's common stock on The NASDAQ Stock Market be tlate of grant. The amount
of options awarded to each of the other named execofficers as part of the 2011 equity grantasferth below.

Named Executive Officer Option Amount
Lee Shave 41,257
Ronald Hasse 14,16t
Anna M. Ewing 39,66!
Edward S. Knigh 25,49¢
Eric W. Noll 33,99¢

2011 PSU Grantd-or the PSU portion of the 2011 equity grant, thenmittee set a target value for each award. Theahoumber of shares
the executives received varied based on NASDAQ Gdvethievement of the same corporate operating iadpne-tax run rate) goal
discussed above under “Annual Performance-Basel l@asntive Awards” during a one-year performanegqa running from January 1,
2011 through December 31, 2011.

Following the performance period, the PSUs vesttbird per year over a three-year period as lonthagxecutive remains employed by
NASDAQ OMX. Consequently, executives who remainvWtASDAQ OMX will be vested in or-third of the award on December 31, 2012,
one-third of the award on December 31, 2013 andthing of the award on December 31, 2014. The @tarvalue of the PSU award
depended on how NASDAQ OMX'’s operating income (favefun rate) in 2011 compared to the followingelisy

Minimum Target Maximum
Performance Performance Performance
Operating Income (P-Tax Run Rate)(1 $690.0 million $721.4 million- $741.4 million $770.0 million
Payout Percentage of Target Awi 50% 100% 150%
(1) For these purposes, operating income {axeun rate) excludes the effects of foreign exgesand extraordinary transactions, as

as certain non-recurring expense items, such agehaelating to debt restructuring and share ases, severance, real estate
reserves, deal expenses and other expenses. sl tieis calculation differs from the GAAP calatibn of operating income
reported in our Form -K.

Performance below the minimum performance levelldoesult in no shares awarded. Performance bettbeeminimum and the target and
between the target and the maximum levels wouldtresincremental changes in payout on a straligiet-basis.

In early 2012, the management compensation conmerdiéermined the number of shares that each afttie® named executive officers was
entitled to receive upon vesting in connection wfith 2011 PSU grant. Since NASDAQ OMX'’s operatimgpime (pre-tax run rate) of $780.2
million exceeded the maximum performance levelheaecutive received 150% of his or her PSU graatget award value. The target
amounts of the 2011 PSU grants and final numbshafes awarded to the other named executive cffarerset forth below.

Final Number of

PSU Target
Named Executive Officer Share Amoun Shares Awardec
Lee Shave 44 ,90¢ 67,36:
Ronald Hasse 3,95¢ 5,93¢
Anna M. Ewing 44,30 66,45¢
Edward S. Knigh 28,48: 42,72
Eric W. Noll 37,97¢ 56,96:
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General Equity Award Grant Practices

The exercise price for stock options and the refegerice for calculating the value of RSUs and ®8l4he closing market price of
NASDAQ OMX’s common stock on the date of grant. The manageotenpensation committee considers whether to ragkéy awards at

a regularly scheduled meeting. Regular board antmitiee meetings are scheduled well in advanceowtthegard to material news
announcements by NASDAQ OMX. Existing equity owindgpdevels are not a factor in award determinatiamsve do not want to discourage
the named executive officers from holding significamounts of NASDAQ OMX'’s common stock.

Throughout the performance period, the managenmmpensation committee receives updates on the #xesyprogress in achieving the
applicable performance measures and monitors timpeonsation expense that the company is incurringdtstanding equity awards. The
committee believes that the current and expectpdrese amounts are reasonable and justified indibthite committee’s goals of aligning the
long-term interests of officers and employees whthse of stockholders and retaining the currentagament team.

Rule 10b-1 Plans

NASDAQ OMX permits all employees, including the redrexecutive officers, to enter into plans estabklisunder Rule 10-1 of the
Exchange Act to enable them to trade in our stoaiuding stock received through equity grants,myperiods in which they might not
otherwise be able to trade because material nompndrmation about NASDAQ OMX has not been pulylieleased. These plans include
specific instructions to a broker to trade on bebathe employee if our stock price reaches aifigeldevel or if certain other events occur,
and therefore, the employee no longer controlsl&oésion to trade in our stock. As of December2RiL1, two of our named executive
officers had Rule 10b5-1 plans in place.

Stock Ownership Guidelines

We have long recognized the importance of stockevslip as an important means of closely alignimgititerests of our executives with the
interests of our stockholders. In addition to uskggity awards as a primary long-term incentive pensation tool, we have in place stock
ownership guidelines for our CEO, CFO, executiva\presidents and senior vice presidents. Undehiger, the management compens:
committee is responsible for reviewing annually shkeck ownership guidelines and verifying complitizereunder.

Under the guidelines, our CEO, CFO, executive pigsidents and senior vice presidents are expéziaan specified dollar amounts of
NASDAQ OMX common stock based on a multiple of thise salary. The multiple is determined by offlegel: our CEO must hold shau
valued at a 6X multiple of base salary, our CFOtrhotd a 4X multiple, other executive vice presigemust hold a 3X multiple and senior
vice presidents must hold a 1X multiple. Individhaldings, shares jointly owned with immediate fgrmiembers or held in trust, shares of
restricted stock (including vested and unvestee§tad shares underlying PSUs and shares purchakettidhrough NASDAQ OMXS plans
such as the NASDAQ OMX Employee Stock Purchase @&fPP), count toward satisfying the guidelineswNa&ecutives and executives
who incur a material change in their responsiketithre expected to meet the applicable level okostrip within four years of their start date
or the date of the change in responsibilities. @evice presidents subject to these guidelines whemuidelines were amended in 2009 to
cover this level of officer are expected to meetapplicable level of ownership by October 21, 204Bof the named executive officers
currently employed by the company were in compkawih the guidelines as of December 31, 2011.

Stock Holding Requirement

We encourage our CEO, CFO, executive vice presideamd senior vice presidents to retain equity grantil the applicable stock ownership
level is reached. Under the guidelines, these@fienust hold the specified dollar amounts of sthakugh the end of their employment with
NASDAQ OMX. We feel that our stoc
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ownership guidelines provide proper alignment efititerests of our management and our stockholdatstherefore, we do not have
additional stock holding requirements beyond tleelsbwnership guidelines.

Prohibition on Short Sellin

Consistent with Section 16(c) of the Exchange A&SDAQ OMX prohibits short sales of NASDAQ OMX’s @ity securities by a director
or Section 16 officer. Specifically, a director®ection 16 officer may not directly or indirectlglisNASDAQ OMX’s equity securities if the
director or Section 16 officer (i) does not own #eeurity sold or (i) if owning the security, dosst deliver it against a sale within 20 days
thereafter or does not within five days after @ stposit it in the mail or another delivery chdnne

Retirement Savings Plans

NASDAQ OMX'’s retirement savings plans are part of our ovex@hpensation and benefits program. The managetoerensation
committee considers appropriate retirement savipgiens to be a critical component of its packageetain employees at all levels. For m
information about NASDAQ OMX’s retirement savingaips, see “Executive Compensation — Retirement ferie

Limited Severance Arrangements

Except as described below in certain circumstaooeger the employment agreements with Messrs. Gaeifed Knight, under the
employment offer letter with Mr. Shavel and in ttese of a change in control of the company, wenat®bligated to pay general severance
or other enhanced benefits to any named executiieeioupon termination of his or her employmenawéver, the management
compensation committee has the discretion to pagraace plan benefits. Severance plan decisiomotimfluence the management
compensation committee’s other decisions regardimgpensation as these other decisions are focusetbtivating our executives to remain
with NASDAQ OMX and contribute to our future sucses

Mr. Greifeld’s employment agreement contains priovis for the payment of severance benefits if thragany terminates his employment
without “cause” or Mr. Greifeld terminates his emyhent “for good reason.” There are separate piavssfor severance benefits if such
termination occurs (i) without regard to a changeantrol or (ii) within two years of a change iontrol. “Good reason” includes a reduction
in Mr. Greifeld’s position, duties or authority gltompany’s failure to secure agreement of anyesswr entity that he will continue in his
position, relocation of Mr. Greifeld’principal work location beyond a 50 mile radifish@ current location or any other material breatthe
employment agreement.

Mr. Knight's employment agreement contains provisifor the payment of severance benefits thatrmgetred if the company terminates his
employment without “cause” or Mr. Knight terminatés employment “for good reason.” “Good reasortliigles a reduction in Mr. Knight's
position, duties or authority, the company’s fagltio secure agreement of any successor entityhéhaill continue in his position or any other
material breach of the employment agreement.

Mr. Shavel's employment offer letter contains peiens for the payment of severance benefits irettemt of a reduction-in-force or other
involuntary termination of employment (other thateemination for “for cause” as defined in the Bgulan or a change in control of the
company) during the first three years of employme&mider these provisions, Mr. Shavel will be eligifor 15 months of severance pay at his
then current base salary and any additional segerd@enefits (excluding severance pay) provided utigecompany’s then current practice
severance policy.

When the company completed its transition to aipuddmpany and adopted an acquisition strategymifweagement compensation commi
and the board of directors approved change in ebagreements in 2005 for each executive not pusliyocovered by such an agreement
(letter agreements). In structuring these letter
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agreements, the management compensation commideeted comparable change in control severaneagements offered by other peer
companies in the financial services industry anusatered the size of the severance package the ittmammight approve in other contexts.
These agreements are intended to provide managatadility and to reduce any reluctance on the glagixecutives to pursue potential
transactions that may enhance the value of ouklstdders’investments. The management compensation comméttémvs these agreeme
on a regular basis to ensure that they remain gpipte for NASDAQ OMX’s executive compensation pram.

The management compensation committee believestghatrms for triggering payment are reasonabdetlaat some of the terms are more
restrictive in several important ways than chamgeantrol agreements at many other companies.>@mgle, under the letter agreements, a
severance payment is available only if terminatibemployment (“other than for cause” if by NASDAGMX or for “good reason” if by the
executive) occurs within one year following a “cgarin control” of the company or in certain sitoag within 180 days prior to a change in
control. For Mr. Greifeld, a severance payment essalt of a change in control is available onlieifmination of employment occurs within
two years following the change in control. Thedetigreements and Mr. Greifeld’s employment agre¢mse what is known as a “double
trigger,” meaning that a payment is activated anggn the occurrence of both a change in contrdi®tompany and a loss of employment.
Benefits under these agreements will be providéd ibBNASDAQ OMX is the target organization. In atdn, a change in control under
these agreements is limited to situations whereatiggiirer obtains a majority of NASDAQ OMXVvoting securities or the current member
our board of directors (or their approved succesmrrase to constitute a majority of the boardalRinthe agreements do not modify or
otherwise change the treatment of the executivefstanding equity awards upon a “double triggenieation in connection with a change
in control without cause or for good reason.

For further information on NASDAQ OMX'’s limited serance arrangements, see “Executive Compensafatential Payments upon
Termination or Change in Control.”

Health and Welfare Benefits

We provide a voluntary comprehensive health andarebenefits program to our executives, includimgnamed executive officers that
mirrors the program offered to our other employ®&ksned executive officers also are allowed to pgdite in our ESPP on the same term
other employees.

Limited Perquisites

Because our executive compensation program em@sasay for performance, it includes very few pesites for our executives. In view of
the demands of his position, we provide Mr. Grelif@ith a company car and driver for use when cotidgcompany business. Mr. Greifeld
reports his use of the company car and driver éos@nal reasons in the Summary Compensation Tadlleded below under “Executive
Compensation.” In 2011, this amount was $40,26%chvivas the incremental cost of Mr. Greifeld's eral use of the car (including
commutation) based on an allocation of the coshefriver, tolls, fuel and maintenance.

Officers at the level of senior vice president abdve are eligible to receive basic financial plagrservices and executive health exams.
Participation in each of these programs is volynt@io be consistent with best practices regardkegetive compensation, the committee
eliminated the provision of a tax gross-up for financial planning benefit and for any other benifat may be offered to executives in the
future, other than under employment agreementsct@ie January 1, 2010.

GLOBAL ETHICS PROGRAM, CODE OF ETHICS AND INCENTIVE RECOUPMENT POLICY

The NASDAQ OMX board annually reviews the comparglabal ethics program, including the code of ettdad supporting policies. The
NASDAQ OMX board will take action to remedy anydcdlent or intentione
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misconduct by an executive that is uncovered afiddetermine the appropriate disciplinary actiomiagt the executive. Discipline would
vary depending on the facts and circumstancesiraydinclude termination of employment or initiatiohan action for breach of fiduciary
duty under the company’s code of ethics. These desavould be in addition to, and not in lieu afyactions imposed by law enforcement
agencies, regulators or other authorities.

The board and committee have adopted an incergn@ipment or “clawback” policy that is applicaldethe named executive officers and
other executive vice presidents. The policy prosittat the company may recoup any cash or equigniive payments predicated upon the
achievement of financial results or operating nestthat were subsequently determined to be indooreaccount of material errors, material
omissions, fraud or misconduct.

TAX IMPLICATIONS OF EXECUTIVE COMPENSATION

The management compensation committee considemsdbme tax consequences of individual compensaiements when it is analyzing
the overall level of compensation and the mix ahpensation among individual elements.

Tax Deductibility of Executive Compensation

Section 162(m) of the Code provides a limit of $lliam on the remuneration that may be deductea Ipyblic company in any year in
respect of the CEO and the three other most higbriypensated executive officers (other than thecipah financial officer), with an
exception to this limitation for certain “perforn@mbased compensation.” Although we consider déualiist under Section 162(m) when
structuring our compensation arrangements for aured executive officers, depending upon the rekesiacumstances at the time, the
committee may determine to award compensatiomtiagtnot be deductible. In making this determingttbe committee balances the
purposes and needs of our executive compensatigngim against potential tax cost.

Elimination of Tax Gross-Up Provisions

Mr. Greifeld’s new employment agreement and thelthmendment to Mr. Knight's employment agreeméintieate prior provisions that
entitled Messrs. Greifeld and Knight to limited ggeup payments in the event of termination afteliange in control to reimburse them for
any excise tax imposed under Section 4999 of ttaeCas well as any additional income and employr@s resulting from such
reimbursement.

Mr. Greifeld’s new employment agreement includébest net provision” for any amounts payable to Mreifeld upon a “double trigger”
termination in connection with a change in contrdhout cause or for good reason. Under this piomisf any amounts payable to

Mr. Greifeld would be characterized as excess patecpayments and due to that characterization@viifeld would be subject to an excise
tax under Section 4999 of the Code, the amountdwiteduced to an amount so that none of the atagayable constitute excess parachute
payments if this would result, after taking intcaant the applicable federal, state and local iretemes and the excise tax imposed by
Section 4999, in Mr. Greifeld’s receipt on an afi@x basis of the greatest amount of terminatiah@ther benefits.

The change in control letter agreements with onelohamed executive officers do not provide forgeoss-ups or reimbursements of any
excise or other taxes that may be payable by thewtiwve under Section 4999 of the Code in connedtith the change in control of the
company. Rather, the agreements provide thatyipayments or benefits to an executive would béestibo an excise tax under

Section 4999, payments and/or benefits to the execwill be reduced to an amount that does ngger an excise tax.

THE NASDAQ OMX GROUP, INC 4¢



Table of Contents

NEW EMPLOYMENT AGREEMENT WITH CEO

On February 22, 2012, NASDAQ OMX entered into a memployment agreement with Robert Greifeld, NASDA®IX's CEO. The new
employment agreement replaces NASDAQ OMX’s priopkEryment agreement with Mr. Greifeld, which wasezatl into effective
January 1, 2007.

The management compensation committee and boalideators considered the following factors impottannegotiating the new
employment agreement:

e During Mr. Greifeld’'s tenure, NASDAQ OMX has transied from a single U.S.-based cash equities exghtma global
company that operates 24 markets and 3 clearings@moss multiple asset classes. In additionteztinology powers more than
70 exchanges, clearing organizations and centcalisies depositories in 50 countrie

« continuity of leadership at the CEO level is impaitto continue building stockholder value, andas therefore important to
retain Mr. Greifeld for a fixed period of tim

» consistent with the prior employment agreementnae employment agreement should emphasize long{ay for performance
incentives; ant

» to the extent possible, the new employment agreesfeuld reflect best practices in executive corspéan and corporate
governance

The management compensation committee and Mr. &dedfjreed that the terms of the prior employmgréement were sufficient in most
respects (e.g., base salary, benefits and shontiteentives). Therefore, the terms of the new egmpkent agreement with Mr. Greifeld are
similar in most respects to the terms of his paigreement.

Significantly, the new employment agreement haa ©f five years, with no automatic renewals théer. The agreement guarantees the
same base salary and target annual incentive cagapien award as under the prior agreement. Theeagmet does not guarantee the grant of
any equity awards, although Mr. Greifeld may bentgd equity awards under the Equity Plan, basetti@management compensation
committee’s evaluation of the performance of NASD@®IX and Mr. Greifeld, peer group market data amerinal equity and consistent
with past practices with respect to the combinegtegate value of prior grants. Finally, the agresinsets forth the payments that

Mr. Greifeld will receive under various terminatisaenarios and eliminates a provision from Mr. &tdis prior employment agreement that
provided for a modified excise tax reimbursemernhwigross-up payment in limited circumstances.

In negotiating the new agreement, the committdizeti Cook & Co., its outside, independent compgasaonsultant, to advise on execut
compensation and corporate governance matters. Végeested by the committee, Cook & Co. providetpendent advice, analyzed
current market conditions and helped design a cosgi®on package that would be both competitiveedfattive at driving long-term
performance and increasing stockholder value.

For a further description of the key terms of Mreiteld’'s new employment agreement, see “Execufisepensation — Employment
Agreements” and “Executive Compensation — Pote®@giments upon Termination or Change in Control.”

THIRD AMENDMENT TO EMPLOYMENT AGREEMENT WITH EXECUT  IVE VICE PRESIDENT, GENERAL COUNSEL AND
CHIEF REGULATORY OFFICER

At the same time NASDAQ OMX entered into the newplyment agreement with Mr. Greifeld, it also erteéinto a third amendment to the
employment agreement with Mr. Knight. In negotigtthe amendment, the management compensation ctearaitd board of directors
wanted to retain Mr. Knight for a fixed period ahe in recognition of the exemplary leadership tieabrings NASDAQ OMX in the areas of
legal services, government relations, listing digations and market regulation.
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The amendment extends Mr. Knight's term of employtier five years, with no automatic renewals tladter. The amendment also
eliminates a provision from Mr. Knight's employmexgreement that provided for a modified exciser¢égxbursement with a gross-up
payment in limited circumstances.

For a further description of the key terms of Mnight's employment agreement, see “Executive Corsgigon — Employment Agreements”
and “Executive Compensation — Potential Payments dermination or Change in Control.”

MANAGEMENT COMPENSATION COMMITTEE REPORT

The management compensation committee reviewediaodssed the Compensation Discussion and Analyisour management. After
such discussions, the committee recommended to MEBOMX’s board of directors that the Compensatiaaddssion and Analysis be
included in this proxy statement and incorporateddierence into NASDAQ OMX’s Form 10-K.

The Management Compensation Committee
Michael Casey, Chair

Lon Gorman

Glenn H. Hutchins

Birgitta Kantola

Michael R. Splinter

Deborah L. Wince-Smith

MANAGEMENT COMPENSATION COMMITTEE INTERLOCKS AND IN  SIDER PARTICIPATION

None of the members of the management compensaiiomittee is an executive officer, employee or fermfficer of NASDAQ OMX.

With the exception of Mr. Greifeld, none of NASDAQMX’s executive officers serves as a current menabéhe NASDAQ OMX board of
directors. None of NASDAQ OMX'’s executive officessrves as a director or a member of the compensetimmittee of any entity that has
one or more executive officers serving on the NASDAMX board or management compensation committee.@ the members of
NASDAQ OMX’s management compensation committee, Glenn H.Hihgcis a Co-Founder of Silver Lake. For informatbn transactions
with Silver Lake, see “Certain Relationships andail Transactions.”
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Executive Compensation

SUMMARY COMPENSATION TABLE

The table below summarizes the total compensafi@ach of the named executive officers for servieeglered during the fiscal years ended
December 31, 2011, 2010 and 2009.

2011 Summary Compensation Table

Change in
Pension
Value and
Non-Equity Nonqualified
Incentive Plan Deferred
Compensatior All Other
Stock Option Compensatior Compensatior
Name and Salary Bonus Awards Awards Earnings ($) Total
Principal Position Year ($)(1) $)(2) (©]E)] ($)4) ($)(5) (6) (6] ($)
Robert Greifelc 2011  $1,000,00¢ —  $2,528,001 — $ 3591000 $ 355,72¢  $ 93,067 $ 7,567,799
Chief Executive Officer 201C  $1,000,00! —  $1,580,00! — $ 2,627,000 $ 476,200 $ 130,42° $ 5,813,63-
200¢  $1,038,46: —  $1,905,600 $6,707,700 $ 3,324,000 $ 766,25 % 99,807 $13,841,82
Lee Shavel(8 2011 $ 300,00( — $6,120,02° $ 280,00 $ 1,290,001 — % 13,83¢ $ 8,003,86!
Chief Financial Officer and Executive
Vice President, Corporate Strate
Ronald Hasse 2011 $ 360,00 $296,01: $ 100,00¢ $ 100,01: $ 681,48( $ 52,87¢ % 27,20C $ 1,617,59:
Senior Vice President, Controller,
Principal Accounting Officer and
Former Interim Chief Financial Office
Adena T. Friedman(¢ 2011 $ 86,53t — — — — 157,03¢ $ 27,11t $ 270,69:
Former Chief Financial Officer and 201C $ 500,00( — $ 880,00 $ 219,99¢ $ 1,22287" $ 217,23 $ 47,327 $ 3,087,43
Executive Vice President, 200¢ $ 519,23: —  $3,196,501 — $ 112650 $ 340,47¢  $ 51,90« $ 5,234,61.
Corporate Strategy
Anna M. Ewing 2011 $ 500,00( — $1,120,000 $ 280,02: $ 1,210,500 $ 71,03¢ % 54,72 $ 3,236,29
Executive Vice President, Global 201C $ 500,00( — $ 880,000 $ 219,99¢ $ 1,029,751 $ 96,49: $ 47,11  $ 2,773,35
Technology and Market Technology ¢ 200¢ $ 465,38! —  $3,196,50( — $ 12322250 $ 155,05¢ $ 42,88: $ 5,092,07!
Chief Information Officer
Edward S. Knigh 2011 $ 500,00( — $1,220,01. $ 180,01: $ 1,155,000 $ 274,40:  $ 57,72t $ 3,387,15:
Executive Vice President, General 201C $ 475,00( — $ 559,99. $ 140,00( $ 971,40C $ 347,55 $ 45,48( $ 2,539,42.
Counsel and Chief Regulatory Officer 200¢ $ 493,26¢ —  $1,065,501 — $ 1,094,700 $ 543,68¢ $ 50,33t $ 3,247,49
Eric W. Noll 2011 $ 500,00( — $ 960,00¢ $ 240,01t $ 1,300,001 — % 19,80C $ 3,019,82!
Executive Vice President, Transaction 201C $ 500,00 $178,62' $ 720,00t $ 180,00 $ 771,37! — % 22,128  $ 2,372,13

Services U.S. and U.}

(1) The salary amounts for 2009 reflect an extrevdékly pay period and mid-year base salary in@®éar some of the named executive
officers.

(2) The amount reported in this column for Mr. Has$or 2011 reflects a special assignment cashdfamthis service as Interim Chief
Financial Officer and during the subsequent tréorsi

(3) (@ The amounts reported in this column rfthe grant date fair value of the stock awandspiding PSUs and restricted stock,
computed in accordance with FASB ASC Topic 718. assumptions used in the calculation of these ats@rm included in
footnote 11 to the company’s audited financialestagnts for the fiscal year ended December 31, #@ddded in our Form 10-K.
The table below presents separately the grantfdatealue of the awards of PSUs, assuming thatatget performance level will
be achieved, and restricted stock for each y
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Restricted Stocl Total Stock Awards
Name and PSUs
Principal Position Year $) ($) ($)
Robert Greifelc 2011 $2,528,00! — $ 2,528,001
Chief Executive Officer 201C $1,580,00! — $ 1,580,00!
200¢ $1,905,60I — $ 1,905,60!
Lee Shave 2011 $1,120,00! $ 5,000,02: $ 6,120,022
Chief Financial Officer and Executive Vice Presitj&@orporate
Strategy
Ronald Hasse 2011 $ 100,00¢ — $ 100,00
Senior Vice President, Controller, Principal Accting Officer
and Former Interim Chief Financial Offic
Adena T. Friedma 2011 — — —
Former Chief Financial Officer and Executive Vices§ident, 201c $ 880,00: — $ 880,00:
Corporate Strateg 200¢ — $ 3,196,501 $ 3,196,501
Anna M. Ewing 2011 $1,120,00! $ 1,120,00!
Executive Vice President, Global 201cC $ 880,00: — $ 880,00:
Technology and Market Technology and Chief Infoliorat 200¢ _ $ 3,196,501 $ 3,196,501
Officer
Edward S. Knigh 2011 $ 720,02! $ 499,98t $ 1,220,01.
Executive Vice President, General Counsel and GRégfulaton 201cC $ 559,99. — $ 559,99:
Officer 200¢ — $ 1,065,501 $ 1,065,50!
Eric W. Noll 2011 $ 960,00¢ — $ 960,00¢
Executive Vice President, Transaction Services dng.U.K. 201C $ 720,00¢ — $ 720,00t

(b) Since the PSUs are subject to performance tiondj the grant date fair value reported for P&flects the value at the grant date
based upon the probable outcome of the performeorditions, excluding the effect of estimated fiuiees. The table below
shows the grant date fair value of the PSU awasisyming that the maximum performance level wilableieved or exceede

Name and PSUs
Principal Position Year ($)
Robert Greifelc 2011 $3,792,00
Chief Executive Officer 201( $2,370,001
200¢ $2,858,40!
Lee Shave 2011 $1,680,00:
Chief Financial Officer and Executive Vice Presitjé&@orporate Stratec
Ronald Hasse 2011 $ 150,01.
Senior Vice President, Controller, Principal Accting Officer and Former Interim Chief Financial @#r
Adena T. Friedma 2011 —
Former Chief Financial Officer and Executive Vicegtdent, Corporate Strategy 201C $1,320,00
200¢ —
Anna M. Ewing 2011 $1,680,00:
Executive Vice President, Global Technology andRéaiTechnology and Chief Information Officer 201C $1,320,00.
200¢ —
Edward S. Knigh 2011 $1,080,03
Executive Vice President, General Counsel and GRégfulatory Officer 201C $ 839,98
200¢ —
Eric W. Noll 2011 $1,440,02!
Executive Vice President, Transaction Services bnfl.U.K. 201( $1,080,00
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(4) The amounts reported in this column reflect thengdate fair value of the option awards computeddoordance with FASB ASC Toy
718. The assumptions used in the calculation afettsenounts are included in footnote 11 to the coryipaudited financial statements
for the fiscal year ended December 31, 2011 indudeur Form 1-K.

(5) The amounts reported in this column reflectdash awards made to the named executive officeterithe ECIP, CIP and other
performanc-based incentive compensation progra

(6) The amounts reported in this column reflectdabiarial increase in the present value of theawhexecutive officers’ benefits under all
pension plans established by NASDAQ OMX. Assumggiosed in calculating the amounts include a 5.08%0dnt rate of as
December 31, 2011, a 5.25% discount rate of asrbeee31, 2010, a 5.75% discount rate of as DeceBthe2009, a 7.00% discount
rate as of December 31, 2008, retirement at ade/Bzh is the earliest age at which a participaaymetire and receive unreduced
benefits under the plans) and other assumptiorgfosdinancial reporting purposes under generatlgepted accounting principles as
described in footnote 10 to our audited financiatesnents for the fiscal year ended December 3111 &&cluded in our Form 10-K. The
named executive officers may not currently be katito receive benefits under the pension plasad¢h amounts are not vested. Nor
the named executive officers received al-market or preferential earnings on deferred comgémsin 2011, 2010 or 200

(7) (a) The following table sets forth the 2011 amouatsorted in thé“ All Other Compensatic’ column by type

Incremental
Cost of Matching Payment for

Cost of Cost of Financial Contribution Contribution Accrued Vacatior

Personal Executive Contribution to the Total All
Use of Planning to the 401(k) Supplementa upon Departure Other

Company Health to the Basic from the Compensatior

Name and Car Exam Services Plan ERC ERC Company
Principal Position ($) ($) $) ($) $) $ $ %

Robert Greifelc $ 40,267 $ 3,00( — $ 9,80( $ 9,80( $ 30,20( — $ 93,067
Chief Executive Office

Lee Shave — — — $ 7,871 $ 4,90( $ 1,062 — $ 13,83¢
Chief Financial Officer
and Executive Vice
President, Corporate
Strategy

Ronald Hasse — $  3,00( — $ 9,80( $ 9,80( $ 4,60( — $ 27,200
Senior Vice President,
Controller, Principal
Accounting Officer and
Former Interim Chief
Financial Officer

Adena T. Friedma — — $ 2,48t $ 3,84¢ — — $ 20,78¢ $ 27,11t
Former Chief Financial
Officer and Executive
Vice President,
Corporate Strateg

Anna M. Ewing — — $ 14,92¢ $ 9,80( $ 14,70( $ 15,30( e $ 54,72t
Executive Vice President,
Global Technology and
Market Technology and
Chief Information Officel

Edward S. Knigh — $  3,00( $ 14,92¢ $ 9,80( $ 14,70C $ 15,30( — $ 57,72¢
Executive Vice President,
General Counsel and
Chief Regulatory Office

Eric W. Noll — — — $ 9,80( $ 4,90( $ 5,10( — $ 19,80(
Executive Vice President,
Transaction Services U.S.
and U.K.

(b) The incremental cost of personal use of thegaomy car (including commutation) is calculated ldame an allocation of the cost of
the driver, tolls, fuel and maintenan
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(8) Mr. Shavel began employment at NASDAQ OMX effectitay 23, 2011

(9) Ms. Friedman resigned from her position at NASDOMX effective March 4, 2011. Ms. Friedman’s upesisable stock options,
unvested performance share units and unvesteittedtstock units were forfeited when she left¢benpany. Under the Equity Plan,
she had 90 days from her departure to exerciseieabte stock option:

EMPLOYMENT AGREEMENTS
NASDAQ OMX currently has employment agreements with of its named executive officers, Messrs. Gidifand Knight

Robert Greifeld

On February 22, 2012, the NASDAQ OMX board of dioes approved, and NASDAQ OMX entered into, a nevpl®yment agreement wi
Robert Greifeld, NASDAQ OMX’s CEO. The new employmhagreement replaces NASDAQ OMX’s existing empleptagreement with
Mr. Greifeld, which was effective January 1, 20Dvaddition to the new employment agreement, NASDAIQX and Mr. Greifeld entered
into a confidentiality, non-solicitation and invet assignment agreement.

The new employment agreement with Mr. Greifeld &&srm of five years, with no automatic renewatsélafter. The agreement provides
e annual base salary of not less than $1,000,000

e annual incentive compensation that is targeteaaless than 200% of base salary based on thevachént of one or more
performance goals established for such year byndm@agement compensation committee of NASDAQ (s board of director:

The agreement does not guarantee the grant ofcaity ewards to Mr. Greifeld. Mr. Greifeld may beagted equity awards under the Equity
Plan, based on the management compensation comisigtealuation of the performance of NASDAQ OMX avid Greifeld, peer group
market data and internal equity and consistent paéitt practices with respect to the combined aggeegnlue of prior grants.

The agreement prohibits Mr. Greifeld from rendersegvices to a competing entity for a period of years following the date of termination
of employment. To receive certain termination pagte@nd benefits under the new employment agreemknGreifeld must execute a
general release of claims against NASDAQ OMX. Idiidn, such termination payments and benefitsgareerally subject to discontinuation
in the event Mr. Greifeld breaches the restrictisgenants in either the employment agreement ocdhédentiality, non-solicitation and
invention assignment agreement.

The agreement sets forth the payments that Mrfé&udeivill receive under various termination scenariFor further information about these
payments and benefits, see “Executive CompensatPotential Payments Upon Termination or Chandeantrol.”

Edward S. Knight

NASDAQ OMX also has an employment agreement wittvérd S. Knight, our Executive Vice President, Gah@ounsel and Chi¢
Regulatory Officer. On February 22, 2012, the NASDAMX board of directors approved, and NASDAQ OMXezed into, a third
amendment to this employment agreement. In additidhe third amendment, NASDAQ OMX and Mr. Knigritered into a confidentiality,
non-solicitation and invention assignment agreement
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Under the third amendment, the agreement was rahéwea term of five years, commencing February2ZZ?,2, with no automatic renewals
thereafter. The agreement provides for:

e an annual base salary at a rate not less thamathefbase salary in effect on the date of the@lragreement; an
» incentive compensation for each calendar year dutia term as the management compensation commitigeaward in its
discretion.
Under the agreement, the management compensatiamiti@e may grant Mr. Knight equity awards under Eyuity Plan.

The agreement prohibits Mr. Knight from solicitiNASDAQ OMX employees or rendering services to a petimg entity for a period of
twelve months following the date of terminationemfiployment. The agreement sets forth the severgmaaents that Mr. Knight will receive
under various termination scenarios. For furthéasrmation about these payments and benefits, seectEive Compensation — Potential
Payments Upon Termination or Change in Control.”
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GRANTS OF PLAN-BASED AWARDS

The following table sets forth certain informatiaith respect to the plan-based awards granteddio ebthe named executive officers during
the fiscal year ended December 31, 2011.

2011 Grants of Plan-Based Awards Table

Estimated Possible Payouts Estimated Future Payouts
Under Non-Equity Under Equity
Incentive Plan Awards(1) Incentive Plan Awards(2)
All
Other
All Option Grant
Other Awards: Exercise Date
Stock Number Fair
Awards: of or Base  Value of
Number of  Securities  Price of  Stock and
Underlying  Option
Threshold Maximum Threshold Maximum  Shares of Awards Option
Grant Target Target Stock or Options ($/sh) Awards
Name Date ($) ($) ($) (#) (#) (#) Units (#) (#)(3) (4) ($)(5)
Robert Greifelc 2/23/201. $ 0 $2,000,000 $4,000,00(6) — — — — — — —
Chief Executive Officer ~ 3/28/201: — — — 0  100,00( 150,00( — — —  $2,528,000
]
Lee Shave 8/2/201: $ 0 $ 750,000 $1,500,00 — — — — — — —
Chief Financial Officer 5/23/201. — — — 0 44,90¢ 67,36 — — —  $1,120,00
and Executive Vice 5/23/201.: — — — — — — 200,48: — —  $5,000,02.
President, Corporate 5/23/201: — — — — — — — 41,257 $ 24.9¢ $ 280,00
Strategy
Ronald Hasse 2/23/201. $ 0 $ 360,000 $ 720,00( — — — — — — —
Senior Vice President, 3/28/201.: — — — 0 3,95¢ 5,93¢ — — — $ 100,00¢
Controller, Principal 3/28/201: — — — — — — — 14,168 $ 25.2¢ $ 100,01:
Accounting Officer and
Former Interim Chief
Financial Officer
Adena T. Friedma — — — — — — — — — — —
Former Chief Financial
Officer and Executive
Vice President, Corporate
Strategy
Anna M. Ewing 2/23/201. $ 0 $ 750,00 $1,500,00! — — — — — — —
Executive Vice 3/28/201. — — — 0 44,30« 66,45¢ — — — $1,120,00!
President, Global 3/28/201. — — — — — — — 39,66: $ 25.2¢ $ 280,02
Technology and
Market Technology
and Chief Information
Officer
Edward S. Knigh 2/23/201: % 0 $ 600,00 $1,200,00! — — — — — — —
Executive Vice 3/28/201. — — — 0 28,48: 42,722 — — — $ 720,02!
President, General 3/28/201: — — — — — — 19,77¢ — — $ 499,98¢
Counsel and Chief 3/28/201.: — — — — — — — 25,49¢ $ 25.2¢ $ 180,01:
Regulatory Officel
Eric W. Noll 2/23/201: $ 0 $ 750,00( $1,500,00 — — — — — — —
Executive Vice 3/28/201.: — — — 0 37,97¢ 56,96 — — — % 960,00¢
President and Transaction 3/28/201: — — — — — — — 33,998 $ 25.2¢ $ 240,01¢

Services U.S. and U.K.

(1) The amounts reported in these columns représengossible range of payments under the ECIP o€tRher performance-based
incentive compensation programs. For informatiooualthe amounts actually earned by each named gxeaificer under the ECIP,
CIP or other performance-based incentive compemsatiograms, see “Executive Compensation — Sum@ampensation Table.”
Amounts are considered earned in fiscal year 2@hbw@gh they were not paid until 201

(2) The amounts reported in these columns repréergossible range of performance share unitssthett named executive officer may
earn under the Equity Plan, depending on his oabkbievement of performance goals establishedd
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(3)
(4)
()

(6)
(7)

management compensation committee. For informaitimut the performance share units actually eargieghbh named executive
officer, see"Executive Compensatic— 2011 Outstanding Equity Awards at Fiscal »-End Table”

The amounts reported in this column reflectthmber of shares of common stock underlying stgtions granted to each named
executive officer under the Equity Plz

The amounts reported in this column representxbecese price of the stock options reported inghevious column and are equal to
closing market price of our common stock on the aditgrant.

The amounts reported in this column repredsngtant date fair value of the full equity awareigorted in the previous columns
calculated pursuant to FASB ASC Topic 718 basedipe assumptions discussed in footnote 11 todh®peny’s audited financial
statements for the fiscal year ended December@1l], thcluded in our Form -K.

Under the ECIP, the maximum award payable yoreamed executive officer for any plan year mayexateed the greater of $3 million
or 3% of the compar's befor-tax net income

The amount reported reflects the grant dateviue of Mr. Greifeld’s 2011 PSU award based utanprobable outcome of the
performance conditions, excluding the effect oineated forfeitures. Assuming that the maximum pernfance level will be achieved or
exceeded, the grant date fair value of the awanaddvoe $3,792,00(
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END

The following table includes certain informationtlvrespect to the value of all outstanding equitars held by each named executive
officer as of December 31, 2011.

2011 Outstanding Equity Awards at Fiscal Year-End Bble

Equity
Incentive
Plan Equity
Awards: Incentive
Number Plan Awards:
Equity of
Incentive Unearnec Market or
Plan Number of Market Payout Value
Awards: Value of Shares,
Number of Number of Shares or Shares or Units of Unearned
Securities Number of Securities Units of Units of or Other Shares, Units
Underlying Securities Underlying Stock Stock Rights
Unexerciset Underlying Unexercise( Option That Have That Have That or Other
Unexercised Exercise Option Have Rights That
Options Options Unearned Expiration Not Not Vestec Not Have Not
#) #) Options Price Vested Vested Vested
Name Exercisable  Unexercisable (#) ($) Date (#) ($) (#) ($)
Robert Greifelc 700,00( — — $ 5.2¢ 04/15/201. — — — —
Chief Executive 1,000,001 — —  $ 6.3C 06/11/201. — — — —
Officer 880,00( 80,00((2) — $ 35.92 12/13/2011 — — — —
450,00( 450,00(3) — $ 21.31 06/30/201! — — — —
— — — — — — — 80,00((19) $ 1,960,80!
— — — — — — — 100,00((20) $ 2,451,001
Lee Shave — 41,257(4) — % 24.9¢ 05/23/202. — — — —
Chief Financial — — — — — 200,48:(10) $4,913,81. — —
Officer and Executivi — — — — — 67,36:(11) $1,651,04 — —
Vice President,
Corporate Strategy
Ronald Hasse 25,00( — — $ 8.5C 07/29/201. — — — —
Senior Vice Presider 25,00( — —_ $ 9.1t 02/18/201: — — — —
Controller, Principal 50,00( — —_ $ 7.3t 11/15/201. — — — —
Accounting Officer 4,23¢ 8,47%5) — % 20.0¢ 08/03/201 — — — —
and Former Interim — 15,17¢6) — $ 25.07 12/17/201: — — — —
Chief Financial — 13,784(7) — $ 19.7¢ 03/04/202! — — — —
Officer — 14,16%8) —  $ 25.2¢ 03/28/202: — — — —
— — — — — 50,00((12) $1,225,50i — —
— — — — — 7,37¢(13) $ 180,85! — —
— — — — — 3,665(14) $ 89,78( — —
- - — — — 593411) $ 145,44: — _
Adena T. Friedman(1 — — — — — — — — —
Former Chief
Financial Officer and
Executive Vice
President, Corporate
Strategy
Anna M. Ewing 30,06 — —  $ 7.3 11/15/201. — — — —
Executive Vice 32,55¢ — —_ $ 35.92 12/13/2011 — — — —
President, Global 22,56« — — $ 45.3¢ 12/12/201 — — — —
Technology and — 45,52¢6) — $ 25.07 12/17/201: — — — —
Market Technology — 34,664(7) — $ 19.7¢ 03/04/202! — — — —
and Chief Informatio — 39,661(8) — $ 25.2¢ 03/28/202: — — — —
Officer — — — — — 105,00(15) $2,573,55! — —
— — — — — 22,13¢13) $ 542,60. — —
— — — — — 29,70¢14) $ 728,07 — —
— — — — — 66,45¢11) $1,628,83 — —
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Equity
Incentive
Plan Equity
Awards: Incentive
Number Plan Awards:
Equity of
Incentive Unearnec Market or
Plan Number of Market Payout Value
Awards: Value of Shares,
Number of Number of Shares or Shares or Units of Unearned
Securities Number of Securities Units of Units of or Other Shares, Units
Underlying Securities Underlying Stock Stock Rights
Unexerciset Underlying Unexerciset Option That Have That Have That or Other
Unexercised Exercise Option Have Rights That
Options Options Unearned Expiration Not Not Vestec Not Have Not
#) #) Options Price Vested Vested Vested
Name Exercisable Unexercisable #) $) Date #) $) #) %
Edward S. Knigh 75,00 — — $ 9.1t 02/18/201- — — — —
Executive Vice 150,00( — — $ 7.3t 11/15/201. — — — —
President, General 28,801 — —_ $ 35.9: 12/13/201¢ — — — —
Counsel and Chief 19,55¢ — —_ $ 45.3¢ 12/12/201° — — — —
Regulatory Office — 39,45(6) — $ 25.07 12/17/201: — — — —
— 22,0547) — $ 19.7¢ 03/04/202! — — — —
— 25,49¢(8) — $ 25.2¢ 03/28/202 — — — —
— — — — — 35,00((15) $ 857,85( — —
— — — — — 19,187(13) $ 470,27 — —
— — — — — 23,44((14) $ 574,51« — —
— — — — — 19,77¢16) $ 484,75¢ — —
— — — — — 42,723(11)  $1,047,14 — —
Eric W. Noll — 72,3149) — $ 19.5( 07/22/201! — — — —
Executive Vice — 28,364(7) — $ 19.7¢ 03/04/202! — — — —
President, — 33,9958) — $ 25.2¢ 03/28/202 — — — —
Transaction — — — — — 17,50((17) $ 428,92 — —
Services U.S. and — — — — — 12,64¢(18) $ 310,027 — —
U.K. — — — — — 24,30414) $ 595,69: — —
— — — — — 56,96:(11) $1,396,16: — —

(1) Ms. Friedman’s unexercisable stock options,asted performance share units and unvested reststbck units were forfeited when
she left the company. Under the Equity Plan, slite9tadays from her departure to exercise exerasstbick options

(2) These unexercisable stock options vest in full @sddnber 13, 201

(3) These unexercisable stock options vest in full @sddnber 31, 201

(4) These unexercisable stock options vest in full ayK3, 2014

(5) These unexercisable stock options vest as to 50&&aoim of August 3, 2012 and August 3, 2(

(6) These unexercisable stock options vest in full @ednber 17, 201:

(7) These unexercisable stock options vest in full ard¥ 4, 2014

(8) These unexercisable stock options vest in full ard 28, 2014

(9) These unexercisable stock options vest in fulldg 22, 2013

(10) These restricted stock units vest as to 25% on efbtay 23, 2012, May 23, 2013, May 23, 2014 and/NM3, 2015

(11) These performance share units were subjecbteyear performance period ending on December 31,,281d these shares will vest

to one-third on each of December 31, 2012, Dece®be?013 and December 31, 2014. Each named exeaificer with this grant
was awarded 200% of the target amount of perforeahare units as the performance exceeded the miaxiavel.

(12) These restricted stock units vested in full on M&3&, 2012

(13) These performance share units were subjecbtte-year performance period ending on Decemhe2(B, and these shares will vest

three years after the end of the performance pemobecember 31, 2012. Each named executive offictbrthis grant was awarded
148% of the target amount of performance shares @sitperformance fell between the target and maximperformance level:
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(14) These performance share units were subjecbtte-year performance period ending on Decemhe2®D, and the remaining unvested
shares will vest as to orf&lf on each of December 31, 2012 and Decembe2@13. Messrs. Hassen and Knight were awarded 12:
the target amount of performance share units asgbhgormance fell between the target and maxinmgmiormance levels. Each
remaining named executive officer with this gramstsvawarded 100% of the target amount of performahaee units as performance
achieved the target levt

(15) These restricted stock units vest in full on Jupe2®12.
(16) These restricted stock units vested as to 50% aciv28, 2012 and will vest as to 50% on March 28,2
(17) These restricted stock units vest in full on Juity 2012.

(18) These performance share unit awards were cubj@ one-year performance period ending on Deeerdl, 2009, and the remaining
unvested shares will vest in full on December 1,2 Each named executive officer with this graaswawarded 148% of the target
amount of performance share units as performarickd®veen the target and maximum performance ¢

(19) This performance share unit award is subfeetthree-year performance period ending on DeceBhe2012. The amount reported is
the target award amount, although the actual numibshhares awarded could range from 0% to 150%efdarget amount of 80,000
shares, depending on the level of achievementrtdioespecified performance goals established bynianagement compensation
committee.

(20) This performance share unit award is subjeet three-year performance period ending on Decethe2013. The amount reported is
the target award amount, although the actual numibshnares awarded could range from 0% to 150%efdrget amount of 100,000
shares, depending on the level of achievementrtdioespecified performance goals established bynthnagement compensation
committee.
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OPTION EXERCISES AND STOCK VESTED

The following table includes certain informationtvrespect to the options exercised by and resttistock awards that vested for the named
executive officers during the fiscal year endedéaboer 31, 2011.

2011 Option Exercises and Stock Vested Table

Option Awards Stock Awards
Number of Shares Value Realizec Number of Shares Value Realizec
Acquired on Exercise Acquired on Vesting
on Exercise on Vesting
Name ) _®O .’ __®a
Robert Greifelc — — 120,000(3 $ 2,941,201

Chief Executive Office

Lee Shave — — — —
Chief Financial Officer and Executive
Vice President, Corporate Strate

Ronald Hasse — — 1,830(4 $ 45,677
Senior Vice President, Controller,
Principal Accounting Officer and
Former Interim Chief Financial Office

Adena T. Friedma 295,00( $ 5,699,38! — —
Former Chief Financial Officer and
Executive Vice President, Corporate Stra

Anna M. Ewing 19,937 $ 412,30 72,248(5 $1,818,61l
Executive Vice President, Global
Technology and Market Technology
and Chief Information Office

Edward S. Knigh 7,20C $ 93,52¢ 37,462(6 $ 940,15:
Executive Vice President, General
Counsel and Chief Regulatory Offic

Eric W. Noll — — 32,302(7 $ 800,55¢
Executive Vice President, Transaction
Services U.S. and U.}

(1) The amounts reported in this column are catedldy multiplying the number of shares receivedrupxercise by the difference
between the closing market price of our commonkstocthe date of exercise and the exercise pritkeodption

(2) The amounts reported in this column are catedldy multiplying the number of shares of stockt trested by the closing market price
of our common stock on the later of the vestingdatthe delivery datt

(3) The amount reported includes 52,619 shares that wighheld to pay taxes in connection with the wesbf PSUs

(4) The amount reported includes 683 shares that withdeld to pay taxes in connection with the vestif@SUs

(5) The amount reported includes 27,319 shares that wighheld to pay taxes in connection with the wesbf PSUs and RSU
(6) The amount reported includes 10,313 shares that wighheld to pay taxes in connection with the wesbf PSUs

(7) The amount reported includes 11,882 shares tha wighheld to pay taxes in connection with the wesbf PSUs and RSU
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RETIREMENT BENEFITS
401(k) Plan

NASDAQ OMX provides a te-qualified Section 401(k) savings plan (401(k) Plam)eligible employees. As of December 31, 2011ofathe
named executive officers currently employed bydbmpany participated in the 401(k) Plan. NASDAQ ONiédtches employee
contributions to this plan during the year up to dPbase salary, not to exceed the Internal Rev&aueice (IRS) annual limits. For the year
ended December 31, 2011, NASDAQ OMX also providad-up matching to ensure that employees who ¢arigrd 4% of base salary to the
401(k) Plan in 2011 would receive the maximum conypaatch for 2011, regardless of the timing of esypk contributions.

Frozen Pension Plan and SERP

Effective May 1, 2007, the Pension Plan and SERRR fgly frozen for all employees, and new retirernkeenefits were implemented on
July 1, 2007. As a result, the eligible named eseewfficers have accrued Pension Plan and SEREfite only through April 30, 2007. As
of that date, the plan participants no longer aeedditional benefits from future salary earninggd gears of service with NASDAQ OMX.

Employer Retirement Contributions (ERCs)

Retirement benefits available for service after Mag007 include two features. The first part & thtirement benefits, which is provided
through the existing 401(k) Plan, is available ligikle employees, including the named executivicefs, on the same terms. Under the plan,
NASDAQ OMX:

* matches an employ’s contributions to the 401(k) Plan up to 4% of besary;

* makes discretionary tax-qualified contributiongtte 401(k) Plan, called the Basic Employer Retinen@ontributions (Basic
ERC), within specified guidelines based on yearsenfice; an

* makes discretionary additional tax-qualified cdmitions, called Enhanced Employer Retirement Coutions (Enhanced ERC),
for employees age 45 or older with at least 10yeéservice as of December 31, 20

The second part of NASDAQ OMX’s retirement progrisna non-qualified plan called the Supplemental Bygr Retirement Contributions
(Supplemental ERC). The Supplemental ERC is aVaifmbofficers and non-officers whose base salaiesed the IRS compensation limit
of $245,000 (for 2011) or whose total employee HAGDAQ OMX contributions to qualified plans excetbe IRS total annual contribution
limit, generally $49,000 (for 2011). For years ihieh an ERC is contributed to the 401(k) Plan, pgiemental ERC will be contributed for
those employees for whom the ERC must be reducegbésation of these IRS limits. The SupplementaCHE&Requal to the difference
between the ERC that would have been contributethtboemployee had the IRS limits not applied, #redactual ERC contributed to the 401
(k) Plan.

Employees may direct investment of Basic ERC anteBoed ERC contributions among the various mutuad$ available through our 401
(k) Plan. Supplemental ERC contributions receiterst at a rate set forth in the plan documenkik&the Pension Plan and SERP, the ERC
benefits allow for immediate vesting.

Most employees outside of the U.S. are covereabgl Iretirement plans or by applicable social laws.
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PENSION BENEFITS TABLE

The table below shows the actuarial present vaflae@imulated benefits payable to each of the nawedutive officers, including the

number of years of service credited to each suafedaexecutive officer, under the Pension Plan hacSERP as of December 31, 2011.

2011 Pension Benefits Table

Number of Years

Present Value
of Accumulated

Payments During Las'

Credited Service Benefit Fiscal Year
Name Plan Name (#) ®)@ %)

Robert Greifelc Pension Pla 8.67 $  113,73¢ —
Chief Executive Office SERP 8.67 $ 3,771,451 —

Lee Shavel(2 Pension Pla — — —
Chief Financial Officer and Executive SERP — — _
Vice President, Corporate Strate

Ronald Hasse Pension Pla 9.8¢ $ 194,60: —
Senior Vice President, Controller, SERP 9.87 $ 451,47 —
Principal Accounting Officer and Former
Interim Chief Financial Office

Adena T. Friedma Pension Pla 17.7¢ $  211,22¢ —
Former Chief Financial Officer and SERP 17.7¢ $ 1,138,45: -
Executive Vice President, Corporate
Strategy

Anna M. Ewing Pension Pl 11.2¢ $ 156,45« —
Executive Vice President, Global SERP 11.2¢ $ 567,07: —
Technology and Market Technology and
Chief Information Officel

Edward S. Knigh Pension Pla 12.5( $ 314,87( —
Executive Vice President, General Coul SERP 12.5( $ 3,120,94 —
and Chief Regulatory Office

Eric W. Noll(2) Pension Pla — — —
Executive Vice President, Transactions SERP — - —

Services U.S. and U.}

(1) The amounts reported comprise the actuariaeprevalue of the named executive officer’'s accaed benefit under the Pension Plan
and SERP as of December 31, 2011. Assumptionsinsdiculating the amounts include a 5.00% discoat# as of December 31,
2011, retirement at age 62 (which is the earligsta which a participant may retire and receiveduced benefits under the plans) and
other assumptions used for financial statementrtiygopurposes under generally accepted accouptingiples as described in footn
10 to the compar's audited financial statements for the fiscal yerated December 31, 2011 included in our For-K.

(2) Messrs. Noll and Shavel are not participanthéPension Plan or SERP. Messrs. Noll and Sheweld NASDAQ OMX after the
Pension Plan and SERP were frozen and are nobleligi participate in these plat

Generally, participants in the Pension Plan beceested in retirement benefits under the plan difteryears of service from the participant’s
date of hire. As of December 31, 2011, all of thened executive officers, other than Messrs. Nall 8havel, were vested in benefits payable
under the Pension Plan. Participants in the SERBrgly become vested in retirement benefits utlieSERP after reaching age 55 and
completing 10 years of service. Under the provisiohtheir employment agreements, Messrs. Gre#ettiKnight are vested in benefits
payable under the SERP. None of the other namezliixe officers are vested in benefits payable utide SERP as of December 31, 2011.
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NONQUALIFIED DEFINED CONTRIBUTION AND OTHER NONQUAL IFIED DEFERRED COMPENSATION PLANS

As of December 31, 2011, the only nonqualified miedi contribution plan in which our named executffecers participated was the
Supplemental ERC. The table below shows the amaamisibuted to this plan by, or on behalf of, oamed executive officers during the
fiscal year ended December 31, 2011 and otherrirdtion.

2011 Nonqualified Deferred Compensation Table

Aggregate Aggregate
Executive Registrant Withdrawals/
Contributions in Contributions Earnings Aggregate Balanci
in last FY Distributions
last FY in last FY at last FYE

Name [©) ®Q ®@ _® N )] ©) N

Robert Greifelc — $ 30,20( $ 6,65¢ — $ 121,26¢

Chief Executive Office

Lee Shave — $ 1,062 — — —

Chief Financial Officer and
Executive Vice President,
Corporate Strateg

Ronald Hasse — $ 4,60C $ 1,097 — $ 19,88¢

Senior Vice President,
Controller, Principal Accounting
Officer and Former Interim Chi
Financial Officer

Adena T. Friedma — — $ 2,33¢ $ 62,371(4) —

Former Chief Financial Officer
and Executive Vice President,
Corporate Strateg

Anna M. Ewing — $ 15,30( $ 2,217 — $ 40,96(

Executive Vice President, Glok
Technology and Market
Technology and Chief
Information Officer

Edward S. Knigh — $ 15,30( $ 2,84( — $ 51,82¢

Executive Vice President,
General Counsel and Chief
Regulatory Officel

Eric W. Noll — $ 5,10C $ 27z — $ 5,372

(1)

()
(3)

(4)

Executive Vice President,
Transaction Services U.S. and
U.K.

The amounts reported in this column reflecttébations by the company to the named executifiees under the Supplemental ERC
for the fiscal year ended December 31, 2011 whietevwpaid in February 2012. For each named execotiicer, these amounts are
reported in the colum*All Other Compensatic’ in the* Summary Compensation Tal”

The amounts reported in this column represgetést earned during 2011 on account balancesesBttis paid at an annual rate of 7%
(which is the 1-year U.S. Treasury securities rate on the effectate of the Supplemental ERC program plus an iaddit 1%).

The amounts reported in this column represecant balances at December 31, 2011. These amioghtde contributions that the
company has made to the named executive officaterithe Supplemental ERC and interest earned auatbalances. To the extent
that the named executive officers were consideasdet executive officers in prior years’ proxy sta¢ats, the Supplemental ERC
contributions for prior years were reported in ¢odumn “All Other Compensation” in the “Summary Copemsation Table” found in our
proxy statement for the annual meeting of stockdal:

Following Ms. Friedman’s departure from the g@amy, she received a distribution consisting ofthen-outstanding balance in the
Supplemental ERC
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POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE IN CO NTROL
Change in Control Agreements

Messrs. Greifeld’s and Knight's employment agreetsi@novide for limited payments and benefits iné¢lrent of termination of employment
following a change in control of the company. Imifidn, we have entered into letter agreements thighother named executive officers
(other than Mr. Hassen) providing limited paymeantsl benefits to them if their employment is terrtédain connection with a change in
control of the company. Payments and benefits utihdse agreements are subject to a “double triggeraning that payments are payable
only upon the occurrence of both a change in cobofrthe company and a loss of employment.

Under Mr. Greifeld’s employment agreement and gree@ments with the other named executive officetfsef than Messrs. Knight and
Hassen), a change in control generally consistseofirst to occur of the following:

« any person becomes the beneficial owner, directlpdirectly, of more than 50% of the company’singtsecurities (except in
limited circumstances

e amajority of the directors on the board are regdgy directors not endorsed by at least two-thofdee members of the board
before the date of appointment or electi

» the consummation of a merger or consolidation,3m{&) the company’s voting securities prior tottla@saction continue to
represent more than 50% of the voting securitigh@&urviving entity (either by remaining outstamdor being converted into
voting securities of the surviving entity) or (Bettransaction effectuates a recapitalization efctimpany in which no person
directly or indirectly acquires more than 50% o tompany'’s then outstanding voting securitiesdiothan acquisitions directly
from the company); ¢

» the sale or disposition by the company of all drssantially all of its asset

We also have provisions in our Equity Plan thavjte for the accelerated vesting of outstandingesited equity awards in the event of a
termination due to a change in control of the comypa

Robert Greifelc

Under Mr. Greifelds employment agreement, if his employment is teateith within two years after a change in contrdiezitoy the compar
without cause or by Mr. Greifeld for good reasoawill be entitled to the following severance pawytseand benefits from the company:

» acash payment for unpaid base salary throughateeat termination, accrued but unpaid vacatioough the date of termination
and any earned but unpaid incentive compensatiothéocalendar year prior to the date of termima{Base Obligations

» acash payment equal to the sum of: (i) two tirhesarior year's annual base salary, (ii) the tabgetus amount for the calendar
year in which the termination occurs and (iii) gy rata target bonus with respect to the calepear in which the terminatic
occurs;

» ataxable monthly cash payment equal to the Cateielil Omnibus Budget Reconciliation Act (COBRA)mpiem for the highest
level of coverage available under the company’sigiteealth plans, reduced by the monthly amountNtraGreifeld would pay
for such coverage if he was an active employed!, tinetearlier of 24 months or the date he is blgjifor coverage under the hes
care plans of a subsequent employer;

» continued life insurance and accidental death asme&mberment insurance benefits for 24 monthshf@isame period as the
continued health coverage paymel

Under a “best net provision,” if any amounts pagatbl Mr. Greifeld due to a change in control wolbddcharacterized as excess parachute
payments and due to that characterization, Mr.f@€lckivould be subject to an
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excise tax under the Code, the amounts will beaeddo an amount so that none of the amounts pagalpistitute excess parachute paym
if this would result, after taking into account @ygplicable federal, state and local income taxekthe excise tax imposed by Section 499!
Mr. Greifeld’s receipt on an after-tax basis of greatest amount of termination and other benefits.

Mr. Greifeld’s right to these amounts is subjechi® compliance with several restrictive covenamtsis employment agreement and
confidentiality, nonsolicitation and invention assignment agreemeutuiting covenants that require him to maintaindbefidentiality of the
company’s proprietary information and to refraiarfr disparaging the company. Mr. Greifeld also @hited from soliciting the company’s
employees or rendering services for a competiniyefior a period of two years following the datetefmination. Further, to receive payme
and benefits upon a change in control, Mr. Greifelgst execute a general release of claims agaiestampany. In addition, the change in
control payments and benefits generally are suljediscontinuation in the event Mr. Greifeld briees the restrictive covenants.

In addition to the payments described above, uaddrange in control, Mr. Greifeld would be entittecany vested Pension Plan and SERP
benefits.

Edward S. Knigh

Pursuant to Mr. Knight's employment agreementjsfédmployment is terminated by the company withgautse or if Mr. Knight terminates
his employment for good reason, whether or not@atad with a change in control, the company isgaitéd to make certain payments to
him. For detailed information on these payments,“Bayments upon Termination (other than for Cawséhange in Control) — Edward
Knight” below. “Good reason” includes a reductionMr. Knight's position, duties or authority, thempany’s failure to secure agreement of
any successor entity that he will continue in lasifion or any other material breach of the emplegtragreement.

Mr. Knight also has agreed to be subject to cegast-termination restrictive covenants relatingidém-competition, non-solicitation, non-
disparagement and confidentiality.

In addition to the payments described above, uaddrange in control, Mr. Knight would be entitledainy vested Pension Plan and SERP
benefits.

Certain Other Named Executive Officers

Under the letter agreements with the named exexofiicers (other than Messrs. Greifeld, Knight &fabsen and Ms. Friedman), if the
executive’'s employment is terminated by the compaitlyout cause or by the executive for good reasidher (x) during the 180 day period
immediately prior to a change in control of the gamy (if the executive can reasonably demonsthatethe termination or good reason e\
was at the request of a third party that effeatsctiange in control) or (y) during the one yearqeeimmediately following the change in
control, then he or she will be entitled to thddwling severance payments and benefits from thepeoryt

» cash payments equal to 24 months of annual basey/ s

* 100% of the annual target incentive award for tharyn which termination occurs plus any earnedupipiaid cash incentive aws
for a completed plan yee

» payment of COBRA premiums for continued medical dadtal benefits until the earlier of (1) termioatiof the executive’'s
COBRA continuation period; (2) 24 months followitegmination; or (3) the date the executive secanisequent employment
with comparable medical and dental cover:
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« continued life insurance and accidental death asde@mberment insurance benefits for 24 mor
e any vested accrued benefits under the PensionoPIS8BRP; an
« outplacement services for a period of 12 monthsf earlier, until the executiv's first acceptance of an employment of

An executive is not entitled to benefits underlt#teer agreements if his or her termination of ewgplent is on account of his or her death or
disability.

In addition, the letter agreements do not provatdridemnification of any “golden parachute” exciares that may be payable by an
executive under Section 4999 of the Code in conmeegtith the change in control of the company. Ratithe agreements provide, if any
payments or benefits to an executive would be stibjean excise tax under Section 4999, paymemtfabenefits to the executive would be
reduced to an amount that would not trigger sudaisextax.

The letter agreements contain restrictive covenavtigch, among other things, require the executiveaintain the confidentiality of the
company’s proprietary information and to refraiorfr disparaging the company. The executive is alsbipited from soliciting the

companys employees or rendering services to a competitity éor a period of one year following terminatiaomconnection with a change
control. Further, to receive the payments and bendifie executive must execute a general releladaims against the company. In addition,
the change in control payments and benefits gdgyera subject to discontinuation in the event x@cetive breaches the restrictive
covenants.

Equity Plan

With respect to a change in control, the employnagmnéements of Messrs. Greifeld and Knight anddtter agreements of the other speci
named executive officers do not change the ternexisting equity awards, which continue to be goedrby the Equity Plan and the relevant
terms and conditions of the individual award agreets. Under the Equity Plan, if an employee, inicigch named executive officer, is
terminated by the company other than for causeinvitone year period after a change in controhefdompany, the vesting of all outstant
unvested equity awards will accelerate to the datermination.

Payments upon Termination (other than for Cause oChange in Control)
Robert Greifelc

Under Mr. Greifeld’s employment agreement, if hispboyment is terminated by the company without eaos by Mr. Greifeld for good
reason, he will be entitled to the following severa payments and benefits from the company:

» the Base Obligation:

» acash payment equal to the sum of: (i) two tirhesprior year’s annual base salary, (ii) the tabgatus amount for the calendar
year in which the termination occurs and (iii) gmg rata target bonus with respect to the caleyear in which the terminatic
occurs;

e ataxable monthly cash payment equal to the COBRMum for the highest level of coverage availabider the company’s
group health plans, reduced by the monthly amdwattMr. Greifeld would pay for such coverage ifvili@s an active employee,
until the earlier of 24 months or the date heiigilgle for coverage under the health care plars siibsequent employt

In addition, Mr. Greifeld would be entitled to angsted Pension Plan and SERP benefits. Mr. Gré&sfelebted stock options would remain
exercisable for 36 months, his unvested optioranyf, would continue to vest for 30 months subjecestrictive covenants and any
performance share units would continue to vestesuidp the satisfaction of the related performastgectives and continued compliance with
the restrictive covenants.
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Mr. Greifeld also may terminate his employment bgviding the company with at least 270 days prioitten notice. If Mr. Greifeld’s
employment is terminated due to delivery of sucticeo he will be entitled to the following paymeiatisd benefits:

» the Base Obligation:
» acash payment equal to any pro rata target boithg@gspect to the calendar year in which the teatidn occurs; an
» continued vesting of all outstanding equity awalised on actual performance during the relevaiibimeance period

Edward S. Knigh

Under Mr. Knight's employment agreement, if his éoyment is terminated by the company without caarsié Mr. Knight terminates his
employment for good reason, the company is obldyadgay to Mr. Knight a pro rata portion of theémtive compensation for the year of
termination, and a lump sum cash payment equivadecntinuation of base salary and incentive camsp#on, if any, until the later of

(x) the end of the term of the agreement or (yhi@hths following the date of such termination ofpdmyment. The company also will
continue to provide Mr. Knight with health coveraaats expense for such period.

In the event that Mr. Knight terminates his empleyrmwithout good reason, he shall be entitled $oshiary through the date of termination
and shall have no further rights to any compensairaany other benefits under the agreement.

Lee Shave

Under the terms of Mr. Shavel's employment offetele in the event of a reduction-in-force or othmmluntary termination of employment
(other than a termination for “for cause” as dedime the Equity Plan or a change in control of ¢tbenpany) during the first three years of
employment, Mr. Shavel will be eligible for 15 mbatof severance pay at his then current base sataany additional severance benefits
(excluding severance pay) provided under the cogipdhen current in-practice severance policy.

Other Named Executive Officers

Other than Messrs. Greifeld, Knight and Shavel.enoithe other named executive officers has aneageat with the company providing for
severance payments and benefits in the eventrafrtation of employment for reasons other than aaghan control. According to
predetermined NASDAQ OMX guidelines regarding pestnination payments, in the event of a reductiwifierce or other involuntary
termination of employment (other than a “for causatnination), the other named executives areledtib receive base salary continuation
for either 12 or 15 months depending upon positdigjbility to purchase COBRA health benefits && months and up to nine months of
outplacement services. Any severance paymentsamefits would be made at the sole discretion ottmapany.

Under the ECIP, in the event an eligible named eteee officer's employment is terminated for anasen other than death, disability or
retirement, the executive’s right to a non-equityeintive plan compensation award for the calendar gf termination is forfeited. The
management compensation committee, in its soleadien, may pay a pro rata nequity incentive plan compensation award to theetree
for the calendar year of termination. However ha tase of retirement, no such pro-rata award beakid unless the performance goals
associated with the award have been met.

In addition, upon termination of employment, thenea executive officers would receive the benefite/hich they would be entitled under
the company’s Pension Plan and SERP to the extahtitey are vested in these plans.
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Payments upon Death, Disability or Retirement

Upon termination of employment on account of deatHisability, the named executive officers recgiagments pursuant to life insurance or
disability insurance purchased by the executiveavadable to employees generally. Under the E@fPeligible named executive officer
may, in the discretion of the management compessatmmittee, receive a pro rata portion of hikernon-equity incentive plan
compensation award in the event of death, disghilitretirement (provided that, in the case ofregtient, the performance goals associated
with the award have been met). Under Mr. Greifeldigpployment agreement, in the event of death abdity, he is entitled to a pro rata
target bonus with respect to the calendar yeatiichwthe date of termination occurs and acceleragsting of all unvested stock option
awards. With respect to the other named execuffieecs, under the relevant terms and conditionsifgdPlan and the individual equity
award agreements, all stock option or restrictedksawards that would have vested within one yeanfthe date of death or disability will
immediately vest and all vested options may beased until the earlier of one year from the ddtdeath or disability or their expiration
date. Under Mr. Greifeld’s existing PSU award agrents, his unvested PSU awards will continue t6 aethe end of the performance period
(s) for such awards. Under the PSU award agreenfamntise other named executive officers, in thengwd disability, unvested PSU awards
will be forfeited. In the event of death, unvesRS8lU awards will vest at the earlier of the datdeasdth or the completion of the performance
period(s) for such awards.

Upon retirement, the named executive officers raectie benefits to which they would be entitledemitie company’s Pension Plan and
SERP to the extent that they are vested in thesespUnder the term and conditions of the EquignRInd the equity award agreements, all
stock option and restricted stock awards that wbialee vested within one year from the date ofegtint will immediately vest and all
vested options may be exercised until the earfiene year from the date of retirement or theirietpn date. Under Mr. Greifeld’s existing
PSU award agreements, his unvested PSU awardsoniiinue to vest at the end of the performanceodés) for such awards. Under the PSU
award agreements for the other named executiveeosfj in the event of retirement, unvested PSU dsvaill be forfeited.

Estimated Change in Control or Termination Paymentsand Benefits at the End of 2011

The tables below reflect the payments and bengdiyable to each of the named executive officethérevent of a termination of the
executive’'s employment under several differentwitstances. The amounts shown assume that ternmvedie effective as of December 31,
2011, given the executive’s compensation and sefeieels as of that date, and are estimates @rtifmunts that would be payable to the
named executive officers in each situation. Thewamwin the table below for Messrs. Greifeld andghhassume that their new and amer
employment agreements, which were entered intoetimufary 22, 2012, would have been in effect atithe of termination. The actual
amounts to be paid can only be determined at the &if an executive’s actual separation from thegamy. Factors that may affect the nature
and amount of payments made on termination of eynpémt, among others, include the timing of the évesmpensation level, the market
price of the company’s common stock and the exeelstiage.

The tables do not include payments or benefits lpay@ Ms. Friedman, who resigned from her posiitoNASDAQ OMX effective March -
2011. For information about all compensation reeéilly Ms. Friedman in 2011, see “Executive Compi#msa Summary Compensation
Table.”

The reported value of the accelerated vesting tftanding equity awards is based on the intrinaloey of these awards (the value based 1
the market price of the company’s common stock endbnber 30, 2011, the last trading day of 201yaed in the case of stock options, by
the option exercise price). In the case of perfarteashare unit awards for which the performancimg@dras not been completed, the number
of shares with accelerated vesting is assumed & thee target level and at the closing marketepoic December 30, 2011. The amounts
reported for Pension Plan and SERP benefits représe actuarial present value of the named exezufificer's accumulated benefit under
the Pension Plan and SERP as of December 31, 2011.
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Assumptions used in calculating the amounts incau8e00% discount rate as of December 31, 20litemstnt at age 62 (which is the earl
age at which a participant may retire and receiveduced benefits under the plans) and other agmmapsed for financial reporting
purposes under generally accepted accounting ptescas described in footnote 10 to our auditeanioial statements for the fiscal year er
December 31, 2011 included in our Form 10-K. UrtderPension Plan and SERP, none of the named @&eofficers was eligible to retire
and receive unreduced benefits as of December(31l,. 2

Termination
Involuntary Due To
For Cause or Involuntary Not Change in
Voluntary For Cause or Control
Without Voluntary With Non-Continuation (“Double
Robert Greifeld Good Reasor Good Reason Death/Disability Notice Trigger”)
Severance and
Other $ 0 $ 6,000,001 $ 2,000,001 $ 2,000,001 $ 6,000,001
Non-Equity
Incentive
Compensatiol $ 0 $ 0 $ 0 $ 0 $ 0
Stock Option $ 0 Vesting continue $ 1,440,001 Vesting continue $ 1,440,00i
Vesting
for 30 months as schedule
Restricted Stock
Vesting $ 0 $ 0 $ 0 $ 0 $ 0
Performance $ 0 Vesting continue Vesting continue Vesting continue $ 2,124,18
Share Unit
Vesting until performanc until performanc until performanc
period enc period enc period enc
Retirement Plan
Benefits $3,885,19: $ 3,885,19: $ 3,885,19: $ 3,885,19: $ 3,885,19:
Health & Welfare
Benefits $ 0 $ 47 ,45¢ $ 0 $ 0 $ 52,35
Outplacement
Services $ 0 $ 0 $ 0 $ 0 $ 0
Total $3,885,19. $ 9,932,65I $ 7,325,19: $ 5,885,19. $13,501,73
Termination
Due To
Involuntary Change in
For Cause ol Involuntary Control
Not For (“Double
Lee Shavel Voluntary Cause Death Disability Trigger”)
Severanci $ 0 $ 625,00( $ 0 $ 0 $1,000,00
Non-Equity Incentive Compensatic $ 0 $1,290,00! $1,290,00! $1,290,00 $2,040,00
Stock Option Vestin $ 0 $ 0 $ 0 $ 0 $ 0
Restricted Stock Vestir $ 0 $ 0 $1,228,44. $1,228,44 $4,913,81.
Performance Share Unit Vesti $ 0 $ 0 $1,651,04 $ 0 $1,651,04.
Retirement Plan Benefi $ 0 $ 0 $ 0 $ 0 $ 0
Health & Welfare Benefit $ 0 $ 0 $ 0 $ 0 $ 50,41(
Outplacement Service $ 0 $ 22,50( $ 0 $ 0 $ 30,00(
Total $ 0 $1,937,50! $4,169,48. $2,518,44 $9,685,26
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Ronald Hassen

Involuntary
For Cause ol

Voluntary

Severanci

Non-Equity Incentive Compensatic
Stock Option Vestin

Restricted Stock Vestir
Performance Share Unit Vesti
Retirement Plan Benefi

Health & Welfare Benefit
Outplacement Service

Total

Anna M. Ewing

B|AAAPHHHPHH

H

©

>

o
colococooco

194,60:

Involuntary
For Cause ol

Voluntary

Severanci

Non-Equity Incentive Compensatic
Stock Option Vestin

Restricted Stock Vestir
Performance Share Unit Vesti
Retirement Plan Benefi

Health & Welfare Benefit
Outplacement Service

Total

Edward S. Knight

$
$
$
$
$
$
$
$
$

Involuntary
For Cause or
Voluntary
Without
Good Reaso

Severanci

Non-Equity Incentive
Compensatiol

Stock Option Vestiny

Restricted Stock Vestir

Performance Share Unit Vesti

Retirement Plan Benefi

Health & Welfare Benefit

Outplacement Service

Total

0

3,435,81

A A AP PAPBH ©“
[cNoNoNe]

$3,435,81

Involuntary
Not For
Cause

$ 360,00(
$ 681,48
0

Involuntary
Not For
Cause

$ 625,00(
$1,210,50!
$ 0
$ 0
$ 0
$ 156,45
$ 0
$  22,50(
$2,014,45.

Involuntary Not For

Cause or Voluntary
With Good Reason

$
$
$
$
$
$
$
$
$

2,200,001

1,155,001
0

0

0
3,435,81
45,78¢

0

6,836,60.

Death Disability
$ $ 0
$ 681,48l $ 681,48(
$ 18,93 $ 18,93t
$1,225,50 $1,225,50!
$ 416,08. $ 0
$ 194,60: $ 194,60:
$ $ 0
$ $ 0
$2,536,59 $2,120,51
Death Disability
$ $ 0
$1,210,501 $1,210,00!
$ $ 0
$2,573,55! $2,573,55!
$2,899,50: $ 0
$ 156,45: $ 156,45¢
$ $ 0
$ $ 0
$6,840,01. $3,940,00
Death Disability
$ 0 $ 0
$1,155,00! $1,155,00!
$ 0 $ 0
$1,100,22! $1,100,22!
$2,091,92! $ 0
$3,435,81 $3,435,81
$ 0 $ 0
$ 0 $ 0
$7,782,97! $5,691,04

Termination
Due To
Change in
Control
(“Double

Trigger”)

$ 360,00(
$ 681,48l
$ 103,50(
$1,225,00!
$ 416,08
$ 194,60:
$ 0
$ 22,50(

Termination
Due To
Change in
Control
(“Double

Trigger”)

$1,000,00!
$1,960,50!
$ 165,00:
$2,573,55!
$2,899,50:
$ 156,45-
$ 3,83¢
$ 30,00¢(

Termination
Due To
Change in
Control
(“Double

Trigger”)
$ 2,200,001

$ 1,155,001
$ 105,00:
$ 1,342,60!
$ 2,091,92!
$ 3,435,81
$ 45,78
$ 0
$10,376,14
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Involuntary

For Cause ol
Eric W. Noll Voluntary
Severanc! $ 0
Non-Equity Incentive Compensatic $ 0
Stock Option Vestin $ 0
Restricted Stock Vestir $ 0
Performance Share Unit Vesti $ 0
Retirement Plan Benefi $ 0
Health & Welfare Benefit $ 0
Outplacement Service $ 0
Total $ 0

Involuntary
Not For
Cause

$ 625,00(
$1,300,00!
0
0
0
0
0
$  22,50(
$1,947,50(

AP PHBH

Death

$ 0
$1,300,001
$ 0
$ 428,92
$2,301,88:
$ 0
$ 0
$ 0
$4,030,80!

Disability
$ 0
$1,300,00!I
$ 0
$ 428,92
$ 0
$ 0
$ 0
$ 0
$1,728,92!

Termination
Due To
Change in
Control
(“Double

Trigger”)

$1,000,00!
$2,050,00!
$ 497,32
$ 428,92!
$2,301,88:
$ 0
$ 50,41
$ 30,00(
$6,358,53
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Proposal IV

Stockholder Proposal — Adoption of a Simple Majoriy Vote

Mr. William Steiner, 112 Abbottsford Gate, PiermoNY 10968, owner of no less than 500 shares of BAQ OMX common stock, has
informed NASDAQ OMX that he plans to introduce tbowing proposal at the annual meeting. We arerasponsible for the accuracy or
content of the proposal and supporting statememthare presented below as received from the pramo Our board of directors has
recommended a vote against the proposal for ttemnsaset forth following the proposal.

STOCKHOLDER PROPOSAL AND SUPPORTING STATEMENT
“4 — Adopt Simple Majority Vote

Shareholders request that our board take the stEssary so that each shareholder voting requitemeur charter and bylaws that calls
a greater than simple majority vote be changeeédaire a majority of the votes cast for and agdimestproposal, or a simple majority in
compliance with applicable laws.

Shareowners are willing to pay a premium for shaferporations that have excellent corporate goaece. Supermajority voting
requirements have been found to be one of six eehieg mechanisms that are negatively related topemy performance. Source: “What
Matters in Corporate Governance?” by Lucien Beb¢litna Cohen and Allen Ferrell, Harvard Law Sch@ikcussion Paper No. 491
(September 2004, revised March 2005).

This proposal topic won from 74% to 88% suppoiVayerhaeuser, Alcoa, Waste Management, GoldmansSatktEnergy, McGraw-Hill
and Macy’s. The proponents of these proposalsdediRay T. Chevedden and James McRitchie.

Currently a 1%-minority can frustrate the will afrc66%-shareholder majority. Supermajority requieais are arguably most often used to
block initiatives supported by most shareownersapgiosed by management.

The merit of this proposal should also be consdiérghe context of the opportunity for additiomalprovement in our company’s 2011
reported corporate governance in order to makeoonpany more competitive:

The Corporate Library, an independent investmesgaech firm, said our executivgsy was not sufficiently linked to company perfonoe.
Michael Splinter was a CEO on our executive paymittee. John Markese, had our highest tenure -easywhich is an independence
concern and he was on our audit and nomination dtaes. Furlong Baldwin, our Chairman, was age 79.

Bdrje Ekholm received by far our highest negatiotes — 26% negative. This compared to less thamIfégative votes for some of our
directors. Our board had 16 directors — unwieldgrdaconcern. Our board was the only significareatwrship for 9 of our directors. This
could indicate a significant lack of current tragrsible director experience for more than half afditectors.

Please encourage our board to respond positivahiggroposal to initiate improved governance emdease our competitivenegsdopt
Simple Majority Vote — Yes on 4.”

BOARD OF DIRECTORS’ STATEMENT IN OPPOSITION

The board of directors has given careful considanab the stockholder proposal and believes tliatigating existing voting standards under
our certificate of incorporation and by-laws theduire a greater than majority
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vote is not in the best interests of NASDAQ OMX anstockholders. The board believes that the igstoting standards under our
certificate of incorporation and by-laws are appiate and necessary and protect the long-termasteiof the company and its stockholders.
These voting provisions have been previously apmtdoy our board of directors, stockholders andB€, and are intended to maximize
value for all stockholders.

The company’s certificate of incorporation and by currently provide that certain actions to Ikemaby stockholders require the approval
of a majority of the votes cast or a majority of tfotes outstanding, with certain exceptions. Tirecpal actions that require more than a
majority vote are set forth below. These mattetsctvrequire a stockholder vote of at least 66 2(8%he voting power of the outstanding
shares entitled to vote on the matter, are:

» removal of directors
» stockholder amendment of the-laws; anc
» certain amendments to the certificate of incorporeincluding amendments relating

voting by certain noteholder

the board of director:

the prohibition on stockholders taking action bytten consent

the stockholder vote required to amend th-laws; anc

the stockholder vote required to amend the ceatifiof incorporatior

The board of directors believes that the existingtéd voting requirements that require a stockbohbte of at least 66 2/3% of the voting
power of the outstanding shares entitled to votthermatter are consistent with good corporate g@rece. These requirements protect
NASDAQ OMX stockholders against coercive takeowaetits by requiring the broad approval of stockeddor significant corpora

matters. Delaware law permits these voting requéreihand many other publicly traded companies hdopted these provisions to preserve
and maximize value for all stockholders.

In addition, the existing voting standards underaartificate of incorporation and by-laws haveeeviewed and approved by our
regulators. NASDAQ OMX operates securities excharagal other regulated businesses in the UniteésSéaid in Europe. In connection
with our operation of national securities excharigebe United States, we are subject to SEC ogletsas prescribed by the Exchange Act.
Under the Exchange Act, our exchanges must subrtiitet SEC proposed changes to any of the exchanges; practices and procedures,
including amendments to provisions of our certiiécaf incorporation and by-laws that are deemerbtestitute rules. In connection with this
oversight role, the SEC has focused in the pastatters relating to corporate governance and stidkh ownership and voting issues.

Amending our certificate of incorporation and layvs as suggested by this stockholder proposalduaguire the affirmative vote of 66 2/=
of the voting power of the then outstanding sharggled to vote on the matter at a stockholdertmgeln addition, if the proposal was duly
adopted by the stockholders and the board of directetermined in its judgment to act consistettit wie proposal, any action by the
company would be subject to required regulatoryene\and approval as described above. We are nettalgredict whether such approval
could be obtained or all regulatory requirementdade satisfied.

Accordingly, while the board of directors encoursged considers stockholder input relating to tivafgany’s corporate governance
practices, the board believes that the amendmeheadxisting voting provisions in the certificateincorporation and by-laws would not
promote the long-term interest of our stockholders.

RECOMMENDATION OF THE BOARD OF DIRECTORS
THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “AGAINST” PROPOSAL IV.
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Proposal V

Stockholder Proposal — Special Shareowner Meetings

Mr. Kenneth Steiner, 14 Stoner Ave., 2M, Great Né¢K 11021, owner of no less than 500 shares of BAQ OMX common stock, has
informed NASDAQ OMX that he plans to introduce tbowing proposal at the annual meeting. We arerasponsible for the accuracy or
content of the proposal and supporting statememthare presented below as received from the pramo Our board of directors has
recommended a vote against the proposal for ttemnsaset forth following the proposal.

STOCKHOLDER PROPOSAL AND SUPPORTING STATEMENT
“5 — Special Shareowner Meetings

Resolved, Shareowners ask our board to take the secessary unilaterally (to the fullest extembpited by law) to amend our bylaws and
each appropriate governing document to enable on@oe shareholders, holding not less than ondvtasftthe voting power of the
Corporation, to call a special meeting. *Or the éstvpercentage of our outstanding common stockifiechby state law.

This includes that such bylaw and/or charter teltrnwt have any exclusionary or prohibitive langean regard to calling a special meeting
that apply only to shareowners but not to managéaeaior the board (to the fullest extent permittgdaw).

Adoption of this proposal can probably best be agdshed in a simple and straight-forward manneahwlear and concise text.

This proposal topic won more than 60% support aBCSprint and Safeway. This proposal does not itnmarcboards current power to call
special meeting.

The merit of this Special Shareowner Meeting prapsekould also be considered in the context obfiortunity for additional improvement
in our company’s 2011 reported corporate governanoeder to make our company more competitive:

The Corporate Library, an independent investmesgarch firm, said our executive pay was not sufitty linked to performance. For

example, our executive pay committee had the aityttorgive our senior executives discretionaryhcbhenuses outside of the annual

incentive plan’s typical purview. In fiscal 201QjrdExecutive Vice President received a discretipianus of $178,000. Discretionary
incentive pay can undermine the integrity of paggerformance.

All our Named Executive Officers but our CEO reeghoptions that simply vested after time. Howewer, CEO received a mega-grant of
900,000 options in 2009. Equity pay should havégoerance-vesting features in order to assure fighenent with shareholder interests.
Market-priced stock options can provide lucrativehcial rewards due to a rising market alone, ndigas of an executive’s performance.

Please encourage our board to respond positivahiggroposal to initiate improved corporate gogrce and make our company more
competitive:

Special Shareowner Meetings — Yes on 5.”
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BOARD OF DIRECTORS’ STATEMENT IN OPPOSITION

The board of directors has given careful considmnab the stockholder proposal and believes thawving holders of only 10% of our
common stock (or the lowest percentage of outstandommon stock permitted by Delaware law) to aalpecial meeting is not in the best
interests of NASDAQ OMX and its stockholders.

The board does not believe it is appropriate tdkna small minority of stockholders to have anraited ability to call special meetings for
any purpose at any time. The low ownership thresfar the right to call a special meeting contertgaleby the proposal could subject
NASDAQ OMX to disruption from special interest stbolders, who have no fiduciary duties to othecktmlders and who may have
agenda that is not in the best interests of NASO@X or the majority of stockholders. For exampledpe funds could use special meet

to disrupt NASDAQ OMX’s business, or to facilitateeir own short-term exit strategies. Also, woukddrquirers could use special meetings
to avoid negotiating with the board of directorsattempted takeover situations. If this proposahiglemented, stockholders meeting the
specified ownership threshold could call a spatieéting in their sole discretion, in their own saterest, at any time, for any reason.

Further, the language of the proposal is not @dsao what ownership threshold the board could tidogrder to satisfy the proposal’s request
that NASDAQ OMX enable stockholders holding noslésan one-tenth of the voting power, or the lowpestentage of outstanding common
stock permitted by state law, to call a specialtmgeNASDAQ OMX is incorporated under Delaware |amd Delaware law does not
specify a minimum percentage of ownership for shodtters to be able to call a special meeting; ratierelevant statutory provision states
that a special meeting of stockholders may be @dljesuch person or persons as may be authorizéuelgertificate of incorporation or by-
laws of a company. As a result, the proposal cbelihterpreted to permit an investor with a sirgjiare to exercise the right to call a special
meeting, which could be extremely disruptive to ND¥8&) OMX and our business.

For a company as large and complex as NASDAQ OMsfiexial meeting of stockholders is a significamdertaking that requires
considerable expense, including the legal cospsearing required disclosure documents and ttaegiprinting and mailing costs.
Additionally, preparing for stockholder meetinggu@es significant time and attention of the boafdirectors, members of senior
management and significant employees, diverting #teention away from their primary function, whits to operate the business of
NASDAQ OMX in the best interests of our stockhokleZalling special meetings of stockholders isanotatter to be taken lightly, ai
special meetings of stockholders should be extraargd events that occur only when fiduciary obligas or strategic concerns require that
the matters to be addressed cannot wait until éxé annual meeting.

Under Delaware law and the rules of The NASDAQ Btdarket, on which we are listed, we are requiedhtain stockholder approval foi
variety of significant matters. For example, chaamendments, mergers, a sale of all or substhnéithlof our assets, increases in the number
of authorized shares and the adoption of equitgth@®mpensation plans all require a stockholdes.vot

In addition, we believe that the proposal shouléb&uated in the context of our overall corpogagernance. We have implemented a
number of governance practices and policies thalblerour stockholders to express their concerrimportant corporate matters. Each of our
directors serves a one-year term and stands felerion at the annual meeting. Our by-laws proYatanajority voting for directors in
uncontested elections and set forth a process Imhvehstockholder may nominate directors to ourd@a submit proposals to be voted on at
our annual meetings. As described elsewhere imptioisy statement, stockholders also may communitia¢etly with the board of directors
on important matters pertaining to NASDAQ OMX’s imess.

Finally, NASDAQ OMX is subject to SEC oversight, @&scribed by the Exchange Act, in connection withoperation of national
securities exchanges in the United States. Un@eExthange Act, our exchanges must submit to th@ [8Bposed changes to any of the
exchanges’ rules, practices and procedures, imgudi
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amendments to provisions of our certificate of mpeowation and by-laws that are deemed to constitdés. In connection with this oversight
role, the SEC has focused in the past on matti&sng to corporate governance and stockholder ostriig and voting issues. We are not able
to predict the SEC's potential reaction to the sihmdder proposal to enable stockholders to caflec®l meeting.

Accordingly, the board of directors believes that current charter, by-laws and corporate govera@msure accountability to stockholders
and enable the board of directors and managemepaiate NASDAQ OMX effectively.

RECOMMENDATION OF THE BOARD OF DIRECTORS
THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “AGAINST” PROPOSAL V.
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Other Business

The NASDAQ OMX board knows of no business othenttiee matters described in this proxy statementiibbe presented at the annual
meeting. To the extent that matters not knowniatttme may properly come before the annual megtibgent instructions thereon to the
contrary, the enclosed proxy will confer discretionauthority with respect to such other mattermag properly come before the meeting,
and it is the intention of the persons named irpttoxy to vote in accordance with their judgmentsoch other matters.
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Executive Officers of NASDAQ OMX

The executive officers of NASDAQ OMX are as follaws

Name Age Position

Robert Greifelc 54 Chief Executive Office

Bruce E. Aus 48 Executive Vice President, Global Corporate Clientp

Anna M. Ewing 51 Executive Vice President, Global Technology and kéaifechnology and
Chief Information Officel

Ronald Hassen 60 Senior Vice President, Controller, Principal Acctiog Officer and Former
Interim Chief Financial Office

John L. Jacobs 53 Executive Vice President, Global Index Group andb@al Marketing Group
and Chief Marketing Office

Hans-Ole Jochumsen 54 Executive Vice President, Transaction Services Madd Global Data
Products

Edward S. Knigh 61 Executive Vice President, General Counsel and Ghégfulatory Office

Eric W. Noll 50 Executive Vice President, Transaction Services dnfl.U.K.

Lee Shave 45 Chief Financial Officer and Executive Vice Presitjé@orporate Stratec

Robert Greifeld , a member of our board of directors, has servedhesf Executive Officer since May 2003. Prior ¢ining NASDAQ

OMX, Mr. Greifeld was an Executive Vice PresidenSanGard Data Systems, Inc., a global providéntefyrated software and processing
solutions for financial services and a provideméérmation availability services. Mr. Greifeld jrgdd SunGard in 1999 through SunGard'’s
acquisition of Automated Securities Clearance,, wbere from 1991 to 1999, Mr. Greifeld was thesiRtent and Chief Operating Officer.

Bruce E. Austhas served as Executive Vice President of the GIdbeporate Client Group since July 2003. Mr. Aalsio has responsibility
for NASDAQ OMX’s Corporate Services unit. PrevioydWr. Aust served as Executive Director and Viceditdent of the Corporate Client
Group. Prior to joining NASDAQ OMX in 1998, Mr. Auspent 12 years at Fidelity Investments in a waré sales, trading, and
management positions in Dallas, Boston, Los Angeled San Francisco.

Anna M. Ewing has served as Executive Vice President and CHiefriration Officer since December 2005. Ms. Ewingpak head of
Global Technology and Market Technology. Previoushe served as Senior Vice President of Techndbagyices in our Operations &
Technology Group since October 2000. Before joifilSDAQ OMX, Ms. Ewing was Managing Director, Elemic Commerce at CIBC
World Markets in New York and Toronto, where sheved as Managing Director of Global Applications\éees and as a founding member
of CIBC.com. Before that, Ms. Ewing served as \eesident at Merrill Lynch, where she held varimadership positions within the
Corporate and Institutional Client Group Technol@jyision, including Global Head of Institutionaliént Technology, Global Head of
Financial Futures and Options Technology, GlobadHef Prime Brokerage Technology and Regional Hgddchnology at Merrill Lynch
Canada.

Ronald Hasserhas served as Senior Vice President and Contsilee March 2002 and Principal Accounting Officieice May 2002.

Mr. Hassen also served as Interim Chief Financfit@ from March 2011 to May 2011. Previously, Nitassen served as Treasurer from
November 2002 through January 2007. Prior to jgMASDAQ OMX, Mr. Hassen served as Controller oliBehe Bank North Americ
from June 1999, after its acquisition of BankersstiCompany. Mr. Hassen joined Bankers Trust irB198rving as Principal Accounting
Officer from 1997 until the company’s acquisition Deutsche Bank.
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John L. Jacobshas served as Executive Vice President of the GMbsketing Group and Chief Marketing Officer sindely 2003 and
Executive Vice President of the Global Index Grsinze July 2002. Previously, Mr. Jacobs servedesso® Vice President of Worldwide
Marketing and Financial Products from January 200@ July 2002 and as Vice President of Investenvg&es and Worldwide Marketing
from January 1997 until January 2000. Mr. JacolreppNASDAQ OMX in 1983.

Hans-Ole Jochumserhas served as Executive Vice President of Trarmsa&ervices Nordic since February 2008. Mr. Joctamadso has
responsibility for NASDAQ OMX'’s Global Data Prodsatnit. Previously, Mr. Jochumsen was the Presidehtformation Services & New
Markets for OMX. Prior to that, he served as Preisicand CEO of the Copenhagen Stock Exchange (al@ddNASDAQ OMX Copenhagt
A/S) and FUTOP Clearingcentralen Ltd. Prior to jogdOMX in 1998, Mr. Jochumsen served as Presidedtmember of the Executive
Management of BG Bank from 1996 to 1998 and asidRyresand member of the Executive Management ajtsaink from 1994 to 1996.
From 1990 to 1994, he was a President and memlibe dxecutive Management of BRFkredit (mortgagekha

Edward S. Knight has served as Executive Vice President and Ge@eralsel since October 2000 and Chief Regulatoric@fsince
January 2006. Previously, Mr. Knight served as Hiee Vice President and Chief Legal Officer of RN from July 1999 to October 2000.
Prior to joining FINRA, Mr. Knight served as Genle@ounsel of the U.S. Department of the TreasumynfSeptember 1994 to June 1999.
Mr. Knight also serves as a director of NASDAQ Diuba

Eric W. Noll has served as Executive Vice President of Trarsa&ervices U.S. and U.K. since July 2009. FromdidR94 to July 2009,
Mr. Noll served as the Managing Director of Sus@ueta Financial Group, LLLP and Associate DirecfoBasquehanna International Gro
LLP. Prior to this, Mr. Noll worked at the Philagbia Stock Exchange from March 1993 to March 199tha Assistant Vice President, New
Market Development, Strategic Planning and Markgtir. Noll also worked at the Chicago Board Opsidixchange from 1990 to 1993 in
various roles as an Associate and Manager of §icaRtanning.

Lee Shavelhas served as Chief Financial Officer and ExecWiiee President, Corporate Strategy since May 28&fore joining NASDAQ
OMX, Mr. Shavel was Americas Head of Financial itusiobns Investment Banking at Bank of America Mlettynch. Previously, he was
Head of Finance, Securities and Technology and &IGhief Operating Officer for the Financial Ingtibns Group at Merrill Lynch. Mr.
Shavel joined Merrill Lynch in 1993 as an Associai@ming from Citicorp where he worked as an Asatecin the Financial Institutions
Group.
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Security Ownership of Certain Beneficial Owners andvlanagement

The following table and accompanying footnotes simfarmation regarding the beneficial ownershiaf voting securities as of April 2,
2012 by:

» each person who is known by us to own beneficialtye than 5% of our voting securitit
» each current director and nominee for direc

» each named executive officer; &

» all directors and executive officers as a grc

Except as otherwise indicated, we believe thabtreeficial owners listed below, based on informafiornished by such owners, will have
sole investment and voting power with respect thshares, subject to community property laws whpmicable. Shares of common stock
underlying convertible notes, options or warrahtt ire currently exercisable or exercisable wi@firdays are considered outstanding and
beneficially owned by the person holding the cotilikr notes, options or warrants for the purpogemputing the percentage ownership of
that person, but are not treated as outstandintpépurpose of computing the percentage ownerghdpy other person. Holders of restricted
stock awards granted under the Equity Plan havegheto direct the voting of both vested and wsted restricted shares. Holders of
restricted stock units granted under the Equityi Rlave the right to direct the voting of only vektestricted shares. As of April 2, 2012,
171,856,785 shares of common stock were outstarfitiolyiding shares of unvested restricted commoaokséntitled to vote at the annual
meeting).

Percent of
Common Stock
Name of Beneficial Owner Beneficially Owned Class
Borse Dubai Limited(1)
Level 7, Precinct Building 5, Gate District DIFC
Dubai UAE 29,780,51 17.5%

Investor AB(2)

Patricia Holding AB

Arsenalsgatan 8C, S-103 32

Stockholm, Sweden V 18,954,14 11.(%
BlackRock Inc.(3)

40 East 52d Street

New York, NY 1002z 12,609,33 7.3%
Urban Béackstrom(4 9,351 *
H. Furlong Baldwin(5’ 39,05¢ *
Steven D. Blacl — —
Michael Casey(6 47,98¢ *
Bdrje Ekholm(7) 10,00¢( *
Lon Gorman(8 9,571 *
Glenn H. Hutchins(9 253,90: *
Birgitta Kantola(10; 6,47: *
Essa Kazim(11 6,47: *
John D. Markese(1Z 39,02( *
Ellyn A. McColgan — —
Hans Munk Nielsen(1z 14,97: *
Thomas F. ¢ Neill —
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Percent of
Common Stock
Name of Beneficial Owner Beneficially Owned Class
James S. Riepe(1 12,59: *
Michael R. Splinter(15 8,57: *
Lars Wedenborn(1¢ 32,94¢ *
Deborah L. Winc-Smith(17) 18,557 *
Robert Greifeld(18 3,703,05! 2.1%
Anna M. Ewing(19; 194,27: *
Adena T. Friedma 79,57( *
Ronald Hassen(2( 140,84: *
Edward S. Knight(21 332,39¢ *
Eric W. Noll(22) 25,72 *
Lee Shave — —

All directors and executive officers of NASDAQ OMa§ a group

(25 persons 5,439,51i 3.1%

* Represents less than 1

1)

(@)

(3)

(4)
()

(6)

As of March 21, 2012, based solely on informaincluded in an amendment to Schedule 13D, filadch 27, 2012, Borse Dubai had
shared voting and dispositive power over 29,78081bes. Borse Dubai is a majority-owned subsidiitpvestment Corporation of
Dubai, and therefore, each of Borse Dubai and tnvexst Corporation of Dubai may be deemed to bé#meficial owner of the
29,780,515 shares held by Borse Dubai. Borse Dslmititled to the number of votes equal to the Ineinof shares of common stock
that it holds, subject to the 5% voting limitatioontained in our certificate of incorporation. Aflthe shares held by Borse Dubai are
pledged as security for outstanding indebtedr

As of December 31, 2011, based solely on infdiom included in an amendment to Schedule 13Bd filarch 10, 2011, and in Form
4's, filed August 4, 2011, August 9, 2011 and Audlls 2011, Patricia Holding AB had sole voting aligpositive power over
18,954,142 shares. Patricia Holding AB is 100% ahawed controlled by Investor AB, and therefore heaicPatricia Holding AB and
Investor AB may be deemed to be the beneficial awhthe 18,954,142 shares held by Patricia HoldiBg Patricia Holding AB is
entitled to the number of votes equal to the nunatbeshares of common stock that it holds, subjethé 5% voting limitation contained
in our certificate of incorporatiol

As of December 30, 2011, based solely on infdiom included in an amendment to Schedule 13&d flebruary 10, 2012, BlackRock
Inc. had sole voting and dispositive power ove609,338 shares as a result of being a parent comgasontrol person of the
following subsidiaries: BlackRock Japan Co. LtdadkRock Institutional Trust Company, N.A., Blackikd-und Advisors, BlackRock
Asset Management Canada Limited, BlackRock AdvidarE€, BlackRock Investment Management, LLC anddRRock Asset
Management Ireland Limited. BlackRock Inc. is dattto the number of votes equal to the numbehafes of common stock that it
holds, subject to the 5% voting limitation contalne our certificate of incorporatio

Represents 9,351 vested shares of restricted gtacked under the Equity Ple

Represents (i) 5,000 shares of stock acquipea @xercise of vested stock options and (ii) 38 &sted shares of restricted stock
granted under the Equity Ple

Represents (i) 5,000 shares of stock acquiped exercise of vested stock options, (ii) 27,986ted shares of restricted stock granted
under the Equity Plan and (iii) 15,000 shares aeglihrough open-market purchases. Mr. Casey 8823 of these shares jointly
with his spouse. Excludes shares of NASDAQ OMX camrstock owned by Starbucks Corporation, of whiah ®asey is an advisor
to the Chief Executive Officer and Chief Finandidficer. Mr. Casey disclaims beneficial ownershfisoch shares
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(7) Represents 10,000 shares acquired through mpeket purchases. Excludes shares of NASDAQ OMXmomstock owned by Patric
Holding AB. Patricia Holding AB is a wholly ownedissidiary of Investor AB, of which Mr. Ekholm isé&ident and Chief Executive
Officer. Mr. Ekholm disclaims beneficial ownershipsuch share:

(8) Represents 9,571 vested shares of restricted gtacked under the Equity Ple

(9) Represents 12,603 vested shared of restritbe#t granted under the Equity Plan. Under Mr. Hitsharrangements with Silver Lake
its affiliates with respect to director compensafithese shares or proceeds therefrom are expecbhedassigned to Silver Lake or its
affiliates. Mr. Hutchins disclaims beneficial owskip of any NASDAQ OMX securities that may be hieydSilver Lake or its affiliates
except to the extent of any pecuniary interest bg have therein. Also includes 241,300 sharesIelthie Hutchins Family Foundatic
a private charitable foundation. Mr. Hutchins serae chairman of the Hutchins Family Foundationaduch may be deemed to
beneficially own such shares, which he disclai

(10) Represents 6,473 vested shares of restricted gtacked under the Equity Ple

(11) Represents 6,473 vested shares of restritield granted under the Equity Plan. Excludes shafr@BASDAQ OMX common stock
owned by Borse Dubai. Mr. Kazim, who is ChairmarBofse Dubai, disclaims beneficial ownership oftsabares

(12) Represents (i) 1,424 shares of stock acquipeth exercise of vested stock options and (ii) 3G Yested shares of restricted stock
granted under the Equity Plan. Of these share82Z4re held by the John D. Markese Trust Septe@\dE999, of which Mr. Markese
is a trustee and beneficial

(13) Represents (i) 6,473 vested shares of restrigtiock granted under the Equity Plan and (iip8,&hares acquired through open-market
purchases

(14) Represents 12,592 vested shares of reststbeld granted under the Equity Plan. Excludes shafreommon stock owned by T. Rowe
Price Group, Inc. and its affiliates, of which NRiepe is Senior Advisor. Mr. Riepe disclaims beciafiownership of such share

(15) Represents 8,573 vested shares of restricted gtadked under the Equity Ple

(16) Represents (i) 12,946 vested shares of resddrgtock granted under the Equity Plan and (ijp@0 shares acquired through open-market
purchases by a pension insurance fund in the ndifReumdation Asset Management, which is Mr. Weden's employer

(17) Represents 18,557 vested shares of restricted gtaoked under the Equity Ple

(18) Represents (i) 300,000 shares of stock aadjuipen exercise of vested stock options, (ii) 3,080 vested options to purchase stock,
(iii) 209,383 vested shares of restricted stock @ndlL63,672 vested shares underlying PSUs gramtel@r the Equity Plan. Mr. Greife
maintains margin securities accounts at brokeragesf and as a standard feature of these accah#ges held in these accounts are
pledged as collateral security for the repaymemtatifit balances, if any, in the accounts. At Agrie012, Mr. Greifeld held
approximately 673,055 NASDAQ OMX shares in suchoaicds.

(19) Represents (i) 7,000 shares of stock acquipeth exercise of vested stock options, (ii) 75,488ted options to purchase stock granted
under the Equity Plan, (iii) 78,935 vested shafaestricted stock granted under the Equity Plar),17,198 vested shares underlying
PSUs granted under the Equity Plan and (v) 15,8885 of stock purchased pursuant to the E

(20) Represents (i) 101,854 vested options to @meelstock granted under the Equity Plan, (ii) 38 é&&sted shares of restricted stock
granted under the Equity Plan, (iii) 1,147 vestearses underlying PSUs granted under the Equity &han(iv) 3,181 shares of stock
purchased pursuant to the ES

THE NASDAQ OMX GROUP, INC 8¢



Table of Contents

(21) Represents (i) 7,878 shares of stock acquipeth exercise of vested stock options, (ii) 273,38&ed options to purchase stock granted
under the Equity Plan, (iii) 25,279 vested shafagstricted stock granted under the Equity Plan,9,587 vested shares underlying
PSUs granted under the Equity Plan and (v) 16,885 of stock purchased pursuant to the E

(22) Represents (i) 4,783 vested shares of restrictat sfranted under the Equity Plan and (ii) 20,988ted shares underlying PSUs gra

under the Equity Plai
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Section 16(a) Beneficial Ownership Reporting Compince

Section 16(a) of the Exchange Act, and regulatafrthe SEC thereunder, require our executive affi@ad directors, and persons who own
more than 10% of a registered class of our eqeityisties collectively, to file reports of initiawnership and changes in ownership with the
SEC. Based solely on our review of copies of sacm$ received by NASDAQ OMX, or on written represgions from reporting persons
that no other reports were required for such pexser believe that during 2011, our executive effi¢ directors and 10% stockholders
complied with all of the Section 16(a) filing regemments, except on March 7, 2011, Eric W. Nolldielate Form 4 covering one transaction.
This late Form 4 was due to the failure by an detsiendor to reflect the transaction properly.dditon, on March 27, 2012, Borse Dubai
and Investment Corporation of Dubai jointly filededée Form 5 covering one transaction that shoaletbeen reported during 2011 on a
Form 4.
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Certain Relationships and Related Transactions

The audit committee of our board of directors hdspded a written policy regarding related partys@ctions. For purposes of the policy, a
“related party” generally includes directors, dimamominees, executive officers, greater than &ékbholders, immediate family members of
any of the foregoing, entities that are affiliateith any of the foregoing and our independent anglifirm. Under the policy, all transactions
with related parties are subject to ongoing revae approval or ratification by the audit committee

In determining whether to approve or ratify a rethparty transaction, the audit committee consjdam®ng other things, the following
factors:

» whether the terms of the related party transaa@rerfair to NASDAQ OMX and whether such terms waoddon the same basis if
the transaction did not involve a related pa

» whether there are business reasons for NASDAQ Od/ehter into the related party transacti
» whether the related party transaction would imgia@rindependence of an outside direc

» whether the related party transaction would preaamnflict of interest for any director or exewetiofficer of NASDAQ OMX,
taking into account

. the size of the transactio

. the overall financial position of the director cteeutive officer;

. the direct or indirect nature of the dire(s or executive office s interest in the transactic

. the ongoing nature of any proposed relationshig;

. any other factors deemed releve

» whether the related party transaction is matetiaking into account

. the importance of the interest to the related pi

. the relationship of the related party to the tratisa and of related parties to each otl

. the dollar amount involved; ar

. the significance of the transaction to NASDAQ OMXeéstors in light of all the circumstanc
Under the policy, related party transactions thatcnducted in the ordinary course of NASDAQ OMHKissiness and on substantially the

same terms as those prevailing at the time for ewaipe services provided to unrelated third padre® NASDAQ OMX'’s employees on a
broad basis are considered pre-approved by th¢ eardimittee.

The following section describes transactions stheebeginning of the fiscal year ended DecembefB11, in which NASDAQ OMX or any
of its subsidiaries was a party, in which the antagowvolved exceeded $120,000 and in which a direetalirector nominee, an executive
officer or a security holder known to own more tliime percent of our common stock had, or will haaalirect or indirect material interest
accordance with our policy on related party tratieas, all of the transactions discussed beloweiothan those that received pre-approval as
discussed above, have been approved or ratifiebdebgiudit committee of our board of directors.

BORSE DUBAI, DFM AND NASDAQ DUBAI

As of the record date, Borse Dubai owned approxtgat7.3% of NASDAQ OMX’s common stock. NASDAQ OMX obligated by the
terms of a stockholders’ agreement with Borse Dtdaiominate and generally use best efforts toe#us election to the NASDAQ OMX
board one director designated by Borse Dubai, stibjecertain conditions. Essa Kazim, the ChairmBBorse Dubai, has been designatet
Borse Dubai as its
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nominee with respect to the 2012 annual meetinginQuhe fiscal year ended December 31, 2011, BDrgsai paid NASDAQ OMX
approximately $0.8 million for technology serviéeghe ordinary course of business.

NASDAQ OMX owns a 1% equity interest in DFM, of whiMr. Kazim is Managing Director and Chief ExewatOfficer. DFM is ¢
publicly-traded company controlled by Borse Duli#M and Borse Dubai own NASDAQ Dubai, an internagibstock exchange between
Western Europe and East Asia. Both Mr. Kazim anddtd S. Knight, our Executive Vice President, Gah@ounsel and Chief Regulatory
Officer, serve as members of NASDAQ Dubai’s bodrditectors. During the fiscal year ended Decengigr2011, NASDAQ Dubai paid
NASDAQ OMX approximately $0.3 million for technolpgervices in the ordinary course of busin

INVESTOR AB

As of the record date, Investor AB owned approxetyal1.0% of NASDAQ OMX'’s common stock. NASDAQ OMX obligated by the
terms of a stockholders’ agreement with InvestortdBominate and generally use best efforts toe#us election to the NASDAQ OMX
board one director designated by Investor AB, stilijecertain conditions. Borje Ekholm, the Presidend Chief Executive Officer of
Investor AB, has been designated by Investor ABsasominee with respect to the 2012 annual meebnging the fiscal year ended
December 31, 2011, Investor AB paid NASDAQ OMX apgpmately $0.6 million for market data and issuences in the ordinary course
of business.

Investor AB is an industrial holding company thatésts in other companies in the ordinary courdausiness. One of Investor ABportfolia
companies is Skandinaviska Enskilda Banken AB (S&Binancial services company, which is a lendaten NASDAQ OMX’s credit
facilities and a customer of NASDAQ OMX. During tfiecal year ended December 31, 2011, NASDAQ OMMK [&EB approximately
$179.9 million in principal payments, interest pants and other fees under its credit facilities apgroximately $1.8 million in fees relating
to other financing transactions. During the fisgadr ended December 31, 2011, SEB paid NASDAQ Olgixaximately $24.3 million for
transaction, market data, issuer and index seruicéee ordinary course of business.

Investor AB'’s portfolio companies also include e@rtcompanies that are listed on one or more oéxvhanges that we operate. During the
fiscal year ended December 31, 2011, these entitifeeir affiliates made the following approximayments to NASDAQ OMX for issuer
services in the ordinary course of business: ABBF$nillion), Achillion Pharmaceuticals ($0.2 milh), AstraZeneca ($0.5 million), Atlas
Copco ($0.6 million), Electrolux ($0.4 million), iEsson ($0.5 million), Husgvarna ($0.2 million) aBdab ($0.2 million).

BLACKROCK INC.

As of the record date, BlackRock Inc. owned apprately 7.3% of NASDAQ OMX’s common stock. Duringetfiscal year ended
December 31, 2011, NASDAQ OMX paid BlackRock Incite affiliates approximately $0.3 million for kiseporting and advisory services,
and BlackRock Inc. or its affiliates paid NASDAQ OMipproximately $1.3 million for market data, tran8on, mutual fund and issuer
services and financial products, all in the ordynesurse of business.

SILVER LAKE

Glenn H. Hutchins, one of our directors, is amnder of Silver Lake. Silver Lake or its affikastdisposed of all of their shares in NASD
OMX in February 2011, other than shares receiveihyHutchins under NASDAQ OMX'’s compensation pglfor nonemployee director:
Under Mr. Hutchins’ arrangements with Silver Lakéte affiliates with respect to director competsat 16,564 of these shares or proceeds
therefrom are expected to be assigned to Silvee loalkts affiliates.

THE NASDAQ OMX GROUP, INC 8¢



Table of Contents

Silver Lake is a private investment firm that intgeim other companies in the ordinary course ofrfess. Silver Lake’s portfolio companies
include Interactive Data Corporation, Power-One,I8tnGard Data Systems Inc. and Virtu Financiakimy the fiscal year ended

December 31, 2011, Interactive Data Corporatioitsaatffiliates paid us approximately $2.7 millicor fimarket data, transaction and issuer
services and we paid Interactive Data Corporatiitsaffiliates approximately $0.2 million for gafeed and other services, all in the
ordinary course of business. Power-One Inc. aaffifates paid us approximately $0.2 million fesuer services in the ordinary course of
business. SunGard or its affiliates paid us appnately $6.1 million for market data, transactiom @ccess services in the ordinary course of
business during the fiscal year ended Decembe2®11,.. Finally, during the fiscal year ended Decen®ie 2011, Virtu Financial or its
affiliates paid us approximately $13.1 million foarket data and transaction services in the orgicaurse of business.

OTHER TRANSACTIONS WITH ENTITIES AFFILIATED WITH OU R DIRECTORS

Michael Casey, one of our directors, is an advisdhe Chief Executive Officer and Chief Finandidficer of Starbucks, which is listed on
The NASDAQ Stock Market. During the fiscal year eddecember 31, 2011, Starbucks paid us approXyrs@e2 million for issuer
services in the ordinary course of business.

James S. Riepe, one of our directors, is a Serdoisar at T. Rowe Price Group, Inc., which engagesading and other commercial
activities with us. During the fiscal year endedcBber 31, 2011, T. Rowe Price or its affiliateglps approximately $0.2 million for
market data, transaction, mutual fund and issu®icss in the ordinary course of business.

THE NASDAQ OMX GROUP, INC 8¢



Table of Contents

NASDAQ OMX Corporate Governance Guidelines And CodeOf Ethics

CORPORATE GOVERNANCE GUIDELINES

The NASDAQ OMX board has adopted corporate goveraguidelines that set forth a flexible framewoiikhim which the board of

directors and its committees operate. These guaieeltover a number of areas including the seleatimmposition and functions of our boa
committee assignments and rotation, executive @essilirector orientation and continuing educatsiack ownership guidelines for
directors, evaluation of senior management andesision planning. Additionally, the guidelines setti procedures in the event one or more
nominees to the company’s board do not receivaftirenative vote of a majority of the votes castim uncontested election.

If an incumbent director desires to become a noenaféhe board, the incumbent director must sulmitrevocable resignation contingent
on (i) the incumbent not receiving a majority of tyotes cast in an uncontested election and @@@tance of that resignation by the board. If
the incumbent director does not receive the affiiveavote of a majority of the votes cast, the noating & governance committee will
consider the resignation and recommend acceptaregeation of the resignation to the board. Tharldowill act on the resignation, taking
the nominating & governance committee’s recommeadanto account, within 90 days following cert#igon of the stockholder vote. A list
of incumbent directors is located on NASDAQ OMX'shsite ahttp://ir.nasdagomx.com/governance.cfm.

Thereafter, the board will promptly disclose itideon whether to accept or reject the directagSgnation (and the reasons for rejecting the
resignation, if applicable) in a press releaseetdisseminated in the manner that NASDAQ OMX’s pmedeases typically are distributed.

Any incumbent director who fails to receive theastequired for re-election in an uncontested iele@nd who tenders his or her resignation
will remain active and engaged in board activitidsle the nominating & governance committee considiés or her resignation. However,
the incumbent director is expected to voluntamdguse himself or herself from participation in gmgceedings or consideration by the
nominating & governance committee or the boardndigg the incumbent director.

CODE OF ETHICS
We also have adopted the NASDAQ OMX Code of Ethidsich is applicable to all of our employees, imtihg the principal executive
officer, the principal financial officer and thertooller and principal accounting officer (seniseeutive and financial officers). We have a
separate NASDAQ OMX Code of Conduct for the Bodr®ivectors, which contains provisions specificadigplicable to directors. We post
amendments to or waivers from the NASDAQ OMX Cofl&thics (to the extent applicable to the seniaanive and financial officers) or
to the NASDAQ OMX Code of Conduct for the BoardDifectors on our website at the location listecbbelWe also disclose amendments
or waivers to the codes in any manner otherwisaired by the standards applicable to companiesdieh The NASDAQ Stock Market.
The following materials related to our corporategmance are available publicly on our web sithtt//ir.nasdagomx.com/governance.cfm

e Corporate Governance Guidelir

«  NASDAQ OMX Code of Ethic:

«  NASDAQ OMX Code of Conduct for the Board of Direx:

» Procedures to Report Conce

* Procedures for Communicating with the Board of Etioes
Copies also may be obtained, free of charge, bingrto our corporate secretary at the addres=dliselow under “Stockholder

Communication With Directors.” Please specify tlewment that you would like to receive. Our chagrlaws and committee charters also
are online at the same web address.

THE NASDAQ OMX GROUP, INC 9(



Table of Contents

Stockholder Communication with Directors

We regularly engage with our stockholders to diseasecutive compensation, corporate governancetued issues. Stockholders and other
parties interested in communicating directly whi board of directors, the chairman of the boatfigroindividual directors or particular
NASDAQ OMX board committees may do so by addressiomgespondence to the intended recipient at thefing address

Joan C. Conley
Senior Vice President and Corporate Secretary
The NASDAQ OMX Group, Inc.
One Liberty Plaza
New York, New York 10006

NASDAQ OMX’s corporate secretary regularly forwards all cquoesience to the board, board members or commitreesldition, concern
relating to accounting, internal controls or autdjtimatters are immediately brought to the attemioNASDAQ OMX’s internal audit
department and office of general counsel and hdrdlaccordance with procedures established bwatlié& committee with respect to such
matters.

Online Annual Report to Stockholders and Form 10-K

Our online annual report to stockholders is avédabhttp://ir.nasdagomx.com/annuals.cfr®ur Form 10-K is available at
http://ir.nasdagomx.com/annuals.camdwww.proxyvote.comUpon written request by any stockholder to the NASIBQ OMX Investor
Relations Department, Attention: John Sweeney, Onkiberty Plaza, New York, New York 10006, we will funish, without charge, a
copy of the Form 10-K, including the financial statments and financial statement schedules.
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Stockholder Proposals and Nominations of Directors

Holders of NASDAQ OMX voting securities who wishgabmit proposals pursuant to Rule 14a-8 of thenBmge Act for inclusion in the
proxy statement for NASDAQ OMX’s 2013 annual megtimust submit them on or before December 13, 20NASDAQ OMX'’s
corporate secretary, Joan C. Conley, The NASDAQ OBt¥up, Inc., One Liberty Plaza, New York, New Yd@®006 and must otherwise
comply with the requirements of Rule 14a-8.

A stockholder who wishes to nominate a person lieet®n as director at an annual or special megtingp introduce an item of business at
an annual meeting, must also comply with the promesispecified in NASDAQ OMX’s by-laws. Under thggecedures, a stockholder must
submit the proposed nominee or proposed item ahbas by delivering a notice to be received by NARDOMX’s corporate secretary at
the above address in accordance with the followimg frames.

In the case of a nomination or proposed item ofrtass for an annual meeting, the notice must ndyrbal delivered not more
than 120 nor less than 90 days prior to the finsfivzersary of the prior year's meeting. Assuming 2013 annual meeting is held
according to this year’s schedule, the notice rbasdelivered on or prior to the close of busines§ebruary 21, 2013, but no
earlier than January 22, 20:

However, if NASDAQ OMX holds its annual meeting a@wlate that is more than 30 days before or 70 afdgssuch anniversary
date, the notice must be delivered no earlier tthdays prior to the date of the annual meetindater than the later of (i) the
ninetieth day prior to the date of the annual nmgedr (ii) the tenth day following the day on whigtblic announcement of the
date of such meeting is first made by NASDAQ ONM

If NASDAQ OMX holds a special meeting to elect di@s, the notice with respect to the nominatioa person for election as
director must be delivered no earlier than 120 g to the date of the special meeting nor l&tan the later of (i) the ninetieth
day prior to the date of the special meeting 9rtffie tenth day following the day on which publimauncement of the date of st
meeting and the nominees proposed by the NASDAQ (idatd is first made by NASDAQ OM’

The notice required by our by-laws shall contain:

as to each person whom a stockholder proposesniate for election as a director, all informatietating to such person that is
required to be disclosed in solicitations of preXier election of directors under SEC rules andhquarson’s written consent to be
named in the proxy statement as a nominee ande as a director if electe

as to any other business that the stockholder gesptm bring before the meeting, a brief descripdibthe business, the text of the
proposal or business (including the text of anphgsons proposed for consideration, and in thenétheat such business includes a
proposal to amend the by-laws, the language gptbposed amendment), the reasons for conductinglsuginess at the meeting
and any material interest in such business of stmtkholder and the beneficial owner, if any, orosébehalf the proposal is
made; ant

as to the stockholder giving the notice and theshieial owner, if any, on whose behalf the nomioator proposal is mad
. the name and address of such stockholder, as gpeaaon NASDAQ OM!'s books, and of such beneficial owr

. the class and number of shares of capital stodkABDAQ OMX that are owned beneficially and of reddny such
stockholder and such beneficial own
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. a representation that the stockholder is a holflezanrd of stock of NASDAQ OMX entitled to vote sich meeting and
intends to appear in person or by proxy at the imgéb propose such business or nomination;

. a representation whether the stockholder or thefi@al owner, if any, intends or is part of a goathat intends (i) to
deliver a proxy statement and/or form of proxy tdders of at least the percentage of NASDAQ OMXisstanding capital
stock required to approve or adopt the proposelemnt the nominee and/or (ii) otherwise to soliciixies from holders of
NASDAQ OMX voting securities in support of such posal or nominatior

In addition, holders of NASDAQ OMX voting securgienay recommend individuals for consideration ®/ribminating & governance
committee for nomination to the NASDAQ OMX boardlders should submit such recommendations in vg,itingether with any
supporting documentation the holder deems appiteptia NASDAQ OMX’s corporate secretary at the &ddrset forth above prior to
December 31, 2012.
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Corporate Sustainability

As the first electronic exchange in the world, NAADOMX is a pioneer in the sustainability space] are have renewed our commitmen
sustainable principles. We constantly seek to impithe efficiency of our operations and make smsetof available resources. We also have
a broad definition of sustainability, one that empasses multiple areas of expertise includingnbtitimited to, ethics, energy, real estate,
materials, supply chain, education, human resowandgphilanthropy. By leveraging technology to proela more efficient market, we
continue to reduce the resource burden, with uriieltkfits for the future of business. Key acconmptisnts include:

* We are the first indexer to offer a complete fanoifyndexes tracking the environmental and cleagrgy sector, also known as
Green Economy

«  NASDAQ OMX Commodities offers power, natural gasl @arbon emission markets and clearing serviceglfiral commodity
markets.

e Educational outreach programs—the NASDAQ OMX Ediacei Foundation and the NASDAQ OMX Nordic Foundati—
promote responsible investment strategies andisabta capital formatior

e Our philanthropic foundations also supported desastlief efforts in Japan and Austral

» Employees supported dozens of worthy causes throogimunity volunteerism, including cleanup effartshe Gulf Coast and a
benefit for the Central Park Conservar

*+  NASDAQ OMX made charitable contributions to morarittwenty organizations, including the Wor's Venture Fund, MDA,
UNICEF and the California League of Conservationers.

« The Rockville office will soon become our first LBEcertified space; offices in New York and elsevéhare being upgraded to
LEED specifications

»  Our Helsinki office became the first stock exchamgthe world to introduce WWF’s Green Office emnmental management
system, and it will soon achieve complete carbartraéty.

* The Headquarters office space in New York now tisesHerman Miller Ethospace system, which allowatigpreconfiguration at
a fraction of the usual cos

* We have implemented offi-wide (or buildin--wide) recycling programs in almost every NASDAQ ONbXation.

«  NASDAQ OMX will soon renovate its iconic MarketSitwer in Times Square, leveraging new media teldgyato significantly
reduce overall energy consumption by as much as

NASDAGQ OMX

THE NASDAQ OMX GROUP, INC.
April 12, 2012
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ONE LIBERTY PLAZA

165 BROADWAY

NEW YORK, NEW YORK 1000
ATTN: JOHN SWEENEY
49TH FLOOR

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK ASFOLLOWS:

VOTE BY INTERNET — www.proxyvote.com

Use the Internet to transmit your voting instrunticand for electronic delivery of information
until 11:59 P.M. Eastern Time the day before thieaffidate or meeting date. Have your proxy
in hand when you access the web site and followrtsteuctions to obtain your records and to cr
an electronic voting instruction form.

VOTE BY PHONE - 1-800-690-6903

Use any touchene telephone to transmit your voting instructiopsuntil 11:59 P.M. Eastern Tir
the day before the cufff date or meeting date. Have your proxy card amdhwhen you call ai
then follow the instructions.

VOTE BY MAIL

Mark, sign and date your proxy card and returm ithe postag@aid envelope we have providec
return it to Vote Processing, c/o Broadridge, 5Irdéees Way, Edgewood, NY 117:

M45102-P2094: KEEP THIS PORTION FOR YOUR RECORI

DETACH AND RETURN THIS PORTION ONL'

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED .

THE NASDAQ OMX GROUP, INC.
The Board of Directors recommends you vote FOR
the following proposals:

1. Election of Director

Nominees:

la. Steven D. Black

1b. Borje Ekholm

1c. Robert Greifeld

1d. Glenn H. Hutchins

le. EssaKazim

1f. John D. Markese

1g. Ellyn A. McColgan

1h. Thomas F."Neill

1li. James S. Riepe

1j. Michael R. Splinter

1k. Lars Wedenborn

For Against Abstain For Against Abstain

—

2. RATIFY  APPOINTMENT  OF INDEPENDEN
REGISTERED PUBLIC ACCOUNTING FIRM

3. APPROVE THE COMPANYS EXECUTIVE
COMPENSATION ON AN ADVISORY BASIS

The Board of Directors recommends you vote AGAINS
the following proposals:

4. STOCKHOLDER PROPOSAL —ADOPTION OF A
SIMPLE MAJORITY VOTE.

5. STOCKHOLDER PROPOSAL — SPECIAL
SHAREOWNER MEETINGS

NOTE: Such other business as may properly come befo
meeting or any adjournment there

Signature [PLEASE SIGN WITHIN BOX

Date

Signature (Joint Owner: Date






Table of Contents

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement and Annual Repertaailable at www.proxyvote.com.

M45103+P2094:

THE NASDAQ OMX GROUP, INC.
Annual Meeting of Stockholders
May 22, 2012 9:00 AM
This proxy is solicited by the Board of Directors

The stockholder(s) hereby appoint(s) Edward S. Kinamd Joan C. Conley, or either of them, as pspéach with the power to appoint
his or her substitute, and hereby authorizes tleneresent and to vote, as designated on thesegide of this ballot, all of the votin|
securities of THE NASDAQ OMX GROUP, INC. that thieckholder(s) is/are entitled to vote at the AnnMaleting of stockholder(s) t
be held at 09:00 AM, EDT on 5/22/2012, at the NASDMarketSite, Four Times Square, New York, New Ydi®036 and any
adjournment or postponement thereof. Directionsikable at http://ir.nasdaqgomx.com/annuals.cfm.

=@

This proxy, when properly executed, will be votedn the manner directed herein. If no such directionis made, this proxy will be
voted in accordance with the Board of Directors’ reommendations.

Continued and to be signed on reverse side




