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DEAR FELLOW STOCKHOLDERS,

Qur gnal a5 2 Board is 16 masimize the comgany's [ong-term value throveh the execution of 2 strong
growiheoriented business strategy thal encompasses sound business judgment, comprehensive risk
management and ethical conduct. In 2015, Nasdag continued forward on this path and achiewed
anather year of redond performance Ffar our partness and slockhalders, We are pleased 1o shang wilh
yiou highlights of those results

LONG-TERM STRATEGIC FOCUS

Our 113l stockhalder return during 2015 was 24%, exceeding bath the S&P S00 and our closest peer
group. We continue to allocate the capital needed to support our lang-lerm business strategy and foous
on serving our clients and optimizing return, Qver the past three years, we have allacated over $100
million far RED initistives and 1.4 billion in balt-on acquisitions, while also relurning $85% million

to our stockholders, What follows are a few examples of how these sirategic invesiments conlinue 1o
shape the growth and evolution of Nasdag's business,

In 2015, we continued to expand Masdag Private Market, our platform for private companies, through
the acquisition of Secondiarket and the initial rebease of Ling, our biockohain techaslogy-based
patlarm. We are pleased 1o see thal secondary markel transactions hit record levels in 2015 and

are proud that Masdag platforms facilitated transactions worth more than $1.6 billion with owver 100
COMPANECS, Providing Access 1o capital has ahways been ol Tundamental importance 1o Masdag and we
will eontinue o imeest in and develop lechnology solulions thal adwance aur client’s ambitions.

Similarly, Masdag's ambition is (o provide trading customers with greater efficiency and chaioe. Qur
imvastment in Masdag Futures, inc (MFX) provides energy Iraders wilh a mix of new products, innovative
technology and clearing services. After two years of groundwork, we launched this platform last July
with U5, energy futures products, Now in its seventh month of operation, progress (s far has been
exiremely encouraging with sirong open interest and over 20 firms execuling fransactions on NFX,

§
z

Wi are alsa continuing aur develapméent of NLX. aur market offering a range of ballh short-term
interes! rale and long-lerm inerest rate eura and sterling based listed derivative products. NLX alfers
significant capital efficiencies for customers, Although this business is stil inan indestment phase,
wie Bplieve thal the potential long-term value and benefits that NLX affers outweighs the short-term
impact Lo earmings growth.

As HLX conlinues Lo evolve, o does our 2013 acquisition af eSpeed. The Mied intome markels

continue to be challenging for all players. During the lull, we have vpgraded the platform’s technodogy
and expanded the product portfolio 5o that we will be well-positioned when this market recovers,

]

. i Greifeld
Qur invesiments in technologies, solutions and talent are enabding vs to deliver greater value for ouwr

clients across all of our businesses, A5 an examphe, Masdag IR Insight complated its Tull commersial
launch earlier this year. This innovalive solulion Tacilitates the imaestor Relations rabe in proaclively
providing executive officers with real-time information through a custom dashboard, This platform
will not only reshape the workilows and productivity Tos corporate ol ficers, but it will prowvice the
faundation for mary of aur fulure product releases.

Qur loows to leverags lechnology Tor the benelil of our callsctive clients and the brosder capital
markets is what is most important. The combined effect of these investments and our bong-term
strategic focus has positioned Nasdaq o deliver meaninglul growth and returns for shareholders,




Michaed B, Splinter

Lars R Wedenbom

SOUND RISK MANAGEMENT

In addition to sound sirategy, our success is built on sound oparating principles. Integrity forms

e Taundation of everything we do, The Audit Committes regularly reviews the risk managerment
procedures of the company and reparts any isswes to the full Board. We regularly evaluate regulatory,
financial, technology and reputational risks across all of our businesses, all strategic initiatives are
reviewed [or Felevant risks as part of the approval process,

Cybersecurity and cyber risk continue to be paramount for all companies Inday - especially those

in Minancial services, As such, we are focused on ensuring the resiliency of critical infrastrucivre,
enhanting crisis managemen! and devealoping a siralegy that emphasizes preventive and responsive
action, Providing effective oversight of cybersecurity through review of risks and threat assessmenis,
governance and manilaring employee raining, oversighl of third partics and incident response
preparedness are key priorities for the full Baard.

BOARD COMPOSITION

Our Board continues Lo undergs a thoughtiul and strategic evolution that is facilitated by an anfual
effectivensss assessment. We encourage you 1o review the skills, qualifications and experience that the
Board has identified as impartant atributes for Masdag Directors and how these attributes align with
2016 Director nominess.

SUCCESSION PLANNING AND TALENT MANACEMENT

As 3 financial technology company. smarl endreprencerial Lalend is core to our spooess. Altracting top
talent to our company is @ core focus, and we continue 1o work closely with our company's execulive
team in the development of a strong talent pool for senior leadership positions, As new opporfunities
CsErEe, having the right people to execuls IS imperative o our Sueeess, In 2015, thoere were a number
of significant changes among leadership roles, including the appointment of Adena Friedman as
Presidant and Chief Operating Officer, We acknowladge the dedication and accomplishments of each
companmy executive and remain commitied o positioning our company for further growth throggh
angaing talenl management and the deepening of our keadership bench.

IMVESTOR AND STOCKHOLDER EMGAGEMENT

The views of stockhalders aboul the company, aur stralegy, management, governance and
compensation practices are important to the Board. In 2015, we continued our practice of engaging
with stockhalders on bysiness and governanog ssucs, This oneoing review process enabled the Board
13 consider this important fecdback threughoul the year.

Wiz @nCourage you to share your thaughts, opinions and suggestions with us an any lopic, Yoo can

oy 50 by wriling us al: AskBoard@nasdag.com or Masdag Board of Directors ¢fo Joan €. Conley,

Senior Vice President and Carporate Sacretary, 805 King Farm Blvd, Rockville, Maryland 208500 All
sinckhobders are also invited to attend our 2006 Investor Day on Thursday, Manch 31, 2016, which will
b P bl Troer 8:00 am. wnbil 1:00 pom. at the NASDAD MarketSite, 4 Times Squane, Hew York, NY. Ta
attend this event. please regisler at hitp/fo.nasdag.com/Nasdan2016investorDay. Stockholders who
cannat attend in person are invited to view the webcast live at hittps/finnasdag.com/events elm,

Wi thank you for your support and confidence in ws as we work to grow the company and increase
bang-term Stockholder value, Thank you Tor T trusl you have placed in ys,

The Board of Directors of Nasdaa. nc,



NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

THURSDAY, MAY 5, 2016

9:00 AM. (EDT)

NASDAQ EXECUTIVE OFFICES

TO THE STOCKHOLDERS OF NASDAQ, INC.:

elact 10 directors 16r & one-year 1arm;

« Dpprove the company™ execulive compeniation on an sdvitery bagid;

« ratify the appeintment of Ernst & Young LLP as our independent registered public

acoounting finm for the fiscal year ending December 31, 2016;

consider a stockhalder proposal described in the accompanying proxy statement,
If property presented at the meeting: and

transact such other business as may properly come before the Annual Meeting or
any adjournment or postponement of the meeting.

ed 10 request an admission
) sentification and [
1 date as detailed on

Hedse 6in 1he live webeas! Irom aur Ifmeeslor

s Ordor of the Baard of Direclors

Robert Greifield

Ex

NAZDAD.COMANNUAL
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ACRONYMS AND CERTAIN DEFINED TERMS
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Total Stockhalder Retumn
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SUMMARY

This summary highlights informatioa cantained clewhens in this prosey slatement, It does nol oanbxin all af ihe informatisa that you
g wour shares, Yoo should read the enlire prosy statemenl, a5 woll 3¢ our 2015 annual reporl an Farm 10-K,

ehaould Condids
carefully before woting

VOTING MATTERS AND BOARD RECOMMENDATIONS

Propos Board Voting Recommendation Fage Referonde

L Election of 10 dinegiors FOR EACH MOMINEE o

0. Approval of the company’s executive compensation on an advisory basis  FOR 21

Nl.  Ratification of the appaintment of Ernst & Young LLP a5 gur independent
registered poblic soosunting finm for the fiscal year ending Deosmber FioR g1
31, 206

The Board is seeking inpul on
. Swockholder Propossl - Shanshalder Proxy Acopsd Propedal I, Dot 5

TRLOMImEE N iom o This Droposal

1 nakirg & visling U1

PERFORMAMCE HIGHLIGHTS

Hasdag celivened exoellent resulis far ckholders in 2015 as we continged o propel our husiness Torsand and position ourselses asa
Tully transdorm nancial techaalogy ades

MASDAQ INVESTED IM EXCESS OF $100 MILLION IN R&D EFFORTS,
WHILE RETURNING JUST SHY OF AN ASTONISHING $900 MILLION TO

OUR STOCKHOLDERS OVER THE LAST THREE YEARS.

2015 BY THE NUMBERS

RETURNED TO MON-GAAP
STOCKHOLDERS EARNINGS PER
SHARE &

$526 Fik ]

MILLION

MET REVENLIES NON-GAAP NET
INCOME

$2.09 §.1-1:}!

BILLION MILLION

B.3% INCREASE
1.1% INCREASE 7.2% INCREASE IN REPURCHASED YEAR-OVER-YEAR
YEAR-OVER-YEAR YEAR-OVER-YEAR STOCK AND DIVIDENDS




CORPORATE GOVERNAMCE HIGHLIGHTS
VETnAance, as it promates the long-term inlerests of stockhalders, strenpihens Board and

We are comdnitbed 1o godd Corporaie
management aCcountability and buikds public trust in 1he comoany. i Facl, we Beligve 50 strongly 1hal good gonérnance is good

business that in 2015 we created the Masdag Governance Clearinghouse website, which can be found at hiips://listinecenter.nasdaq.
com/CiearingHouse aspd The Governance Ceaningnouse is a forum (o promole dialogee and Scnange KLas A0ress a variely of
345 -FARRINE [MOm Corparaie gavernance and markel slruciure 19 baardroom diversilty and vale

Nl i

N [ORICE, Trend
ate Lustasnability inil

COrp

or A I ark, which inchudes 1he allawing Righlights;

3O pape 5 AGLCriBes our B

Th Corparale Governarnos fodlion Bigin

9 0F 10 MAJGRITY VOTING AMNUAL BOAAT), REGULAR EXECUTIVE INDEPENDENT
BIRECTOR ANNUAL ELECTION FOR RECTORS COMMITTEE SESSIONS OF BOARD CHARY
WOMINEES. ARE OF DIRECTORS IN UNCONTESTED AND DIRECTOR INDEFENDENT [SEPARATE
INDEFENDENT ELECTIONS EVALLATIONS DIRECTORS FROM CED)
INDEPENDENT AUDIT,

STOCKHOLDER MANAGEMENT Tf:";f“"‘“ :'L Wﬁ“mi“ LONG-STANDING ANTI-HEDGING,
RIGHT TO COMPENSATION coumn:ufsu“umnofa sl s COMMITMENT TOWARD AMTI-SHORT SALE
CALL SPECIAL AND NOMINATING SUSTAINABILITY AND AND ANTI-PLEDGING
MEETING & GOVERNANCE CLIuEn Ll i s Lol oy THE COMMUNITY POLICIES

privpppcias LEADERSHIF ETHICS PROGRAM

DIRECTOR QUALIFICATIONS
Nasdan ensures that the Board possesses a halanced mix of parspectives and expertise in areas relavant to Nasdag and (15 lang-term
siFakoRy.

DIVERSITY
Corparate FinTech Gilobal Infanmaticn Leadership Mergers &
¢ Expérienie Finariie 10 (104} ALguisininng ! ManagemEn
6 (60%) 10 {100%) Z (20%) 7 (7o) 5 (50%) 10 (100%)
DIRECTOR TEMURE COCHITIVE DIVERSITY ON BOARD

10 years I
1118 yeors I 2

¥
35 years > Y \ o ‘

Wamen Forgsgn Born Current & current & Former
S0% with 5 vears or less. Median - 6.5, I (20%) 3 [30%) Foemer CECs  Exchanse Operators
G (90%]) 3 [30%)
DIRECTOR AGE DIRECTOR INDEPENDENCE
S8
a5 Y T ¢ ]
0% are younger tham 60. Median - 55 All Directors are independent except the CED (907



DIRECTOR NOMINEES

nformalion abouf each dirg

Charlens T. Begley
Hon-Indusiry: Public

Steven D. Black
Mon-Industry; Public

Bdrje E. Ekhodlm
Mon-Irdustry

Aobert Greifeld
Stall

Glenn H, Huichins
i sty

Es5a Kazim
Hon-Industry

Themas A Kloot
Hon-Industry; Public

Ellym A. McColgan
Hon-Industry: Public

Michael R, Splinter
MNon-Industry; lisuer

Lars B Wedenbarn
HNon-Industry
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EXECUTIVE COMPEMSATION HIGHLIGHTS

Compensation dedisions made far 2015 were aligned with Nasdaq's strong operational performance and reflected continued emphasis
on variahle, at-risk compensation pald out over the kang-term. Compensation decisions are infended to reinfarce our foous on
perfarmange and sustained, profiiabie growth that iranslaies inko Siock prics Agonedialan

2015 annignl incentives refegted our achigvement of targeted corporabe revenoae (52,1584 million and above [arged Corparate operaling
PO norale] resulls (51,0030 mallion} in addition te accamgdishment of sirMegic objectives and business unit inancial results, The
resuliing annual incentive payouls o named executive olficers ranged from 165%- 192% of largeted amounts.

Our lorg-term incentive plan rewards named execulinve alficers Tar lang-term TSR, in 2013, B3Us were granted contingent upon three
wear relative TSR performance as compared 1o Industry peers and 58P 500 companies. The threg-year performance Cvcle completed on
December 31, 2015 with the felivwing resulis:

Masdag cumulativie TSR iper plan design): 147.6%

Indusiry peer rank: 7310 percentile
P 500 rank; 93rd percentile

Payoul al 185.7% ol 1ang

2015 TOTAL DIRECT COMPENSATION FOR EACH MAMED EXECUTIVE OFFICER

Target Grant Date
Face Value of Equity
Hamed Exc<utive OMicer Salary Cash Incentive Award Awards Total

Robert Greifeld .
Chisd Exseutive Offices 51,000,000 £4.177.850 £7.45%,558 £12677.9448
Lisp Shavee]

Farmér Chiel Fainancisl Officer and Exéculive 500,000 £1.437.27% £1.272,685 23,210,000
Vice President, Corporate Sirategy

Adena T, Friedman - P R i en
T D e Dees §751.538 $2.088,125 $2.737.326 5,560,669
RN b B sy 500,000 £1,649,800 $1.818,150 £4,067.680

President

Bradiey ). Peterson
Execultive Yice Presidgent and Chied 5524231 51522000 §1.272.685 53318916
Infarmaken OImices

The amounds reporicd in ks oolumn reflect The Larget amoun] ol PSUs malliplicd by the closing siock prioe on the dabe of grant

MORE THAN 98% OF THE VOTES CAST ON OUR 2015 SAY-ON-PAY PROPOSAL WERE

IN FAVOR OF OUR EXECUTIVE COMPENSATION PROGRAM AND POLICIES.

Additional information aboul ol sxeculive compensalion it provided on page 21 &% parl of o Compendalion Disguttion dnd Anahyu

QUESTIDNS AND ANSWERS ABDUT DUR ANNUAL MEETING

Beginning on page 57, wou will find arewers to fresgquent iy asked guesiions aboul prosy materialks, vating. our Anrual Mesting and
company Milings and reparts. We also created an Annuwal Meeting Informat ion page on our westor Relations website, which allaws our
stackhalders 1o ) easily Access the COMPAnY™S praxy materials, (i) wole throvgh the Internet, (i) submil questions in dvance of the
2016 Arnual Mectling of Stackbalders, (iv] aocess (he webcast af 1he meeling and v Igarm morg aboul our company, Come visil us al
hittpef firnasdag com/annual-meeting- info.cim.




CORPORATE GOVERMANCE FRAMEWORK

Our governance Tramework is designed 1o ensure our Board has. e necessary
aulharity and praclices in place to rev and evaluate our business operations and
o make s Iindependant of managemeant. ODur goal is 19 align the interests of

direL1ars, S A S0 aned comply with o gxgopd th U mem s ISS GD\."ERN}\ N'EE
af The Nasdag Slack Markel and cabie law. This I qulcl{scﬁ RE

practices our Board follows with respect toc

+ Board composition and member s2lection

« Board mectings and invaleement of senior mi
o Chief exeg @ olficer perianm
« Management succession planning i
S b Best Passible Score
+ Baard assessment on 3 scale of 1 to 10
= Direglor compaen

GOVERMAMCE DOCUMENTS

AMENDED AND RESTATED
BY-LAWS RTIFICATE OF
ORFORATION

CORPORATE GOVERNAMCE HOMINATIMNG & GOVERNANCE
GUIDELINES COMMITTEE CHARTER

~ PROCEDURES FOR
CODE OF CONDUCT FOR THE BOARD
AUDIT COMMITTEE CHARTER = EXECUTIVE COMMITTEE CHARTER COMMURICATING WITH THE

o CTORS
)F DIRECTOR! EQARD OF DIRECTORS

BOARD OF DIRECTORS MANAGEMENT COMPENSATION
DUTIES & OBLICATIONS COMMITTEE CHARTER

INDEPEMDENT CHAIRMAMN OF THE BOARD AND SEPARATE ROLES OF CHAIRMAN AND CEO
In accordana
this sepa
the full B

th owr Corporale Covernance Cuidelines, Masdaq saparales the rodes of Chalirman of the d and CED. We balleve that
1 allacation of distinct responsibili to each rale T 5 AT Delwoln & T
&% Such a% 1 g

o af fokes &

 ROWETRAREE, M 1l dewe lapmsenl, Succ W plane talahis b kel
=diaq’s CEQL Roberl Greifedd, wihao has owver 25 vears' experience in the secur
L day-1o-day leadership and performance of Hasdag. The Chalrman of Na q's Bo
I [ B the perspeciive of & lage stockhalde dance o ihe CEQ, prosides moer meelings
Brard and serves as the primary lisisan between the CEO and the olher dereciors.

ndustry, s respansible fe
Borje E. Ekhalm, who br
ncl exeutive sessions ol The

BOARD INDEPENDEMNCE
= Substantial majority of independent directors. Mine of cur len direclor naminees arg independent al [he compary and management

«  Executive sestions of independent directors. A1 ¢ach Board meeling incepenoent dinecho
i 2015, the Board 17 Limes in exocul

Fave T apparunily 16 meel in exedulive
4,

LoLLinn wilhaul Sompany man. sl

« Independent sdvisors. Each commitios
ad such an 3

AWInGTITY and b
ear 1 a%sisl wilh the

[ 1o rofain indopendent dtvisars, In 2015, 1he Nominating &
Al B

Cavernance Commillss

il direCior recruilmant



BOARD COMMITTEE INDEPENDENCE AND EXPERTISE

Committes independence. All board committees, with the exception of 1he Executive Committes, are comprised exclusively of
inddeperdent dirgciors, a5 regquircd by The listing rubes of The Masdag Stock Marked

Executive sessions of independent directors. Al cach committee mesting members of the &wdit Committee, Management
Compensation Committee and 1he Rominating & Governance Commitiee hawe the oppariunily 1o meet in execulive session,

Financial sophistication and expertise. Exch member of the Audit Commitiee is independent as defined in Rule 104A-3 adopied
pursuant fo the Sarbanes-Ciley Act of 2002 and in the listing rules of The Masdag Siock Marked, Al members of the Audil Commitice
meed the “Tinancial sophistication” standard of The Masdag Slock Market and are “audil commities financial experts” wilhin the
meaning of SEC regulations.

STOCKHOLDER RIGHTS

Annual elections. All dirggiors are elected annually, Nasdhg does ol haee b clastinicd Boand

« [Majority voting. We have a majority vole standard Tor director elections In an uncondested election, directors are elected by the
majarily of woles cast

Special meetings. Sharcholders representing 15% or more of outstanding shares can convens a special mesting

Independent chalrman. The roles of Chairman and CED have been separaled and the Chairman i an independent direclor.

MEETIMNGS AND MEETING ATTENDAMNCE

T Boare hekd 20 mectings during 1he wear ended December 31, 2015 and the Brard mel in Coeculive Session withnul management
presenl durirgg 17 ol 1hoss meetings, More of the current dirgclors attended Tewer 1han 755 of The mealings of Lhe Board and |hose
Committees an which Lhe direclor served durirsg Uhe 2015 calendar wear. Hasdag's palicy is 1o encourage all direclors 1o allend anneal
and spacial meetings ol aur stockholders. Ten of the current memibsars of 1he Board attended the Annual Meeting held on May & 2015,

MASDACQ'S BOARD OF DIRECTORS: BY THE MUMBERS IN 2015

20 | .17

NOME OF THE

CURRENT
DIRECTOR

A"E"TD:A;E""'ER OF THE CURRENT
MEMRBERS OF THE

BOARD ATTENDED
THE AMMUAL
OF THE MEETINGS - Esisg HzEuLlDEON
OF THE BOARD '

11

MEETINGS HELD MET IN EXECUTIVE
BY THE EOARD OF SESSION WITHOUT
DIRECTORS MANAGEMENT
PRESEMNT

MEETINGS HELD
EY THE AUDIT
COMMITTEE

RISK OVERSIGHT

Masdag's management has day-to-day respansibility for (i} identifying risks and assessing them in relation to Hasdag's strategies and
ohjectives, [l imglementing suitable risk mitigation plans, prodesses and contrals and (i) opriately managing risks in & manner that
servgs The Besl intoresls of Masdag, 14 slackhalders and alher slakehaldors, Masdag Bas a G M Rk Steerirg Commillee, comprised af
emphayvees, [hal regulary reviews risks Tor maleriality and refers significant risks 1o 1he Baaed ar specific Board Commilless, Ta support
he wark of 1he Global Risk Steering Committee, Masdag has a Technology Risk Steering Committee, which is responsible for monitoring
technology and Cyber swslems risks across the arganization and a Global Compliance Council, which monilors regulatory and corporate
compliance risks Cross the company.

Marsclxa's Board has ullimale responsibility Tor oversecing risk management with & fegus on the most significant rsks facing the
comparny, The Board is assisted in meeting this responsibility by several Board Commitloes a5 desoribed below, Furthermang, non
managemen! direclors meel in execulive session on a regular bacis without 1he presence of management 1o discuss mallers. including
matters pertaining to risk. Masdaq does nod bolieve 1hat the Board's role in risk oversight has affected its leadership structure.



COMPENSATION

« Stack ownership. \We have stodk ownership policies for directors, esecutive ol ficers, and other senior executives 1o promate a long
ferm perspedlig in managing 1he cnlerprise and 1o help Mlign the inferests of our stockhalders, cxeculives, and difectons

= Anti-hedging, anti-pledging and antl-short sale policy. We prohibit aur direciors and executve afficers from hedging (helr ownership
ol Masdag, ing, Slock, ingludemg twithow limitation) Shor sales s well 32 any hodging Irarsaciions in derivalive securitos (o, puls,
calle, swaps or collarsd relaled 1o Masdag stock. We also prohibil opr directors and excculive afficers fram pledgirg their shares of
Masdag stock.

I:nmnﬂlhm clawback. We have 3 slromg execulive companialion recovery palicy thal appdics 16 excoutive oificers,

DIRECTOR ORIENTATION AND CONTINUING EDUCATION

Qur orientation programs familiarize new directors with Nasdag's businesses, siralegies and palicies and assist new directors in
developing 1he skills and knowledge required for iheir service on the Board, We also provide in-person or Telephonic tulorials 1o educate
bosard memibers regarding new and evalving businesses and siratogies

BOARD AND COMMITTEE EVALUATIONS

Each year, through an independent consulls oyr Board ard Board commilices condpct a sell-evaluation o as The groverning
entities’ effectivenaess and adherence 1o Lhe Corparate Governance Guidelines and corparale commitiee charters. The resuils of the
evaluation also provide an opporiunity 1o iksentify potential areas of iImprovement, resulling in an action plan. &s part of this exercice, a
SRl EAD AN IS D e, WRIEh i5 ussa o identily skills and COmpetencies [o Be Lought in Tulure Boand mominges

Thie profetsss wsed 1o determine Board and committes affectivensss. indlude an annual evaluation of the performance of the Board and
CHN CommiTIee a5 well &8 individual Boand membBers, The resulls ang repodted 1o and discusssd with the Baard

CODE OF ETHICS: BOARD AND EMPLOYEES

Wiz have adople the Nasdsd Giabal Code of EChics. wihich is ; Al b all af our @mpleees, including 1ne principal exeoulive oimoer
the principal Minancial afficer and the contraller and principal accounling alficer. and conlraclors. We have a separale Nasdaqg Code of
Canduct Tar tha Board, which conlains provisions specifically applicabds 10 directors. Thess codes embody The company™s lundament
operaling principles and expediations of business conduct and are supported by the Masdag Ethics and Employes Compliance Program.
The Program is designed tomeet of excoed available standards, including those iilgatod By U5 and European regulaiors i the

Jur s 1an s sgerate, Pillars af the progeam indlude sir ral Elements, Such i5 paldios, risk AsaSssment, Iraining and
communications, and key risk areas. includirg anli-britery and corrupdion, data privacy and antitlrest and compelition. The Program is
administered within the Office of the General Council and implementad by cross-functional teams representing all areas of the company.
Crv b i provviced By the Glabal Compliange Council, which is chaired By the Masdag General Coynsel

8 i whidh wi

SUCCESSION PLANNING

Onan annual basis, the Management Compensation Committee, the Board and the CEO review the succession planning and management
development program, The Managemen Compensation Commilles revicws the long-lerm sycoestion plan for development, relemiod
and replacement of senior officers, i addition, the CEQ prepares and the rd réviews o shart-lerm sudcession plan thal delineales

a lemporary gelegalion of avihority tocerfain officers of the compary, If all or a portion of the senior officers should unexpectedly
e unable to periorm their dulies, In conunction with the annud repart of the succession plan, the CEO also reparts on Nasdags
proRram for senkor managemend leadership development. In 1his regard, 1here wene a number of sipnificant changes in 2015 amans

our leadership rol wchuding Uhe appaintment of Adena Fricdman as President and Chiel Oparaling QINcer, We remain commilied 1o
pasitioning Masdag for Turther growlh through ongoing talent management and the deepening of our leadership bench

CORPORATE RESPONSIBILITY AND CITIZENSHIP

Hasdag's Corporate Responsibdlity Program demonstrates our commitment 1o manage all aspecls of our operation in a sackally and
environmentally conscious way, The Corposate Respansibility Program encompasess the following principles: sustaimability, philanthropy,
weluA ST I4m A COrpOrale Cilizéns e, M COFpOrye
vision, inchoding:

hip, Within thess pr i Tocuses on Koy isaue areds that ang cenlral 1o o

= crealing economic empowermeni

= sipporting wamen, children and Tamilies;
= improving schools and education;

= increasing health and wellness, and

« laking environmenial action



Caod corporate responsibdlity practices help us cut Cosls, oreale new business opportunities. attracl bop talen
suppart the communities whons we live and work,

o Lhe company and

Sustainabdlity. Nasdag recognizes the scarcity of natural resources and acknowledges its responsibility to embed sustainabidlity into its
corporate Sl rie and way af lile In 2015, Hasdag expanded its office recycling programs, converted mang of it suppli o recycled
ar rencwabie soprces and sireamiined affice lightimg and clecirical usage, Many of our glabal office Iecations are in LEED certitied
buildings and our Helsinki office earned a Green Office distinction and carbon neutral statws,

Philanthropy. Hasdag provides. philanthropic assistance to lacal commaunities and irstilutions ina variely of ways. Qur donation
malching program. now apen 1o all employees, provides 1000 corporalie malching funds for donations to an IRS-registered,

501 31-comipdiant arganization In 2015, 330 qualiiying Sonations were mada Ehrough Ehis program o 198 differant entities, which
penerated $128,000 in chantable danations, Nasdag hat o eparate comributions progeam (hat regularly evalpatos charitable causes
and inslitvtians for danations, as well as 3 system lor generatling need- hased donations in Limes of ¢risis,

Volmtearism A rabust and inclusive corporale valunbeering proseram bonofile Balh our ¢campary and our employess, Nasdag offers
empleyees by paid davs por year 1o donale 1heir lime Lo 3 wortly cause and our emplayees penerated a S0 increase in the e of
this benefit in 15. Qur volunteerism portal. Hasdaq Good rks. was used by 542 employees in 2015. The company sponsored maior
team voluntesring events with New York Cares, the Alzheimer's Assodiation, Mentoring LUISA and College Summit. Nasdag also created
and awarded its firsl Sdoluntoer of 1he Yoar™ award | 2015

Corporate Cllizenship. Nasdag Sirives 1o be a produclive part af 5o wiwd ecanamic life, Estabdished in 1934, the Matds) Educs
Fawndation, 3 raa-prafit entil % supparied entirely By contributiong Trom Masdag, The Foundation prowk UCINM N reseand
opportunitees throwgh innovalive collabaration and diverse initiatives. in 2015, the Foundation gave a lotal of 34.4 méllion 1o more than
5 edwcational programs, inchuding The Nasdag Entrepreneural Center. To date, ihe Foundation has awarded a total of 310.5 million 1o
Tt Entreprencurial Center, which educales, innowvales and connects Siring and Currem CrITeorendurs. Sinde Unchirg in Seplember
2015, 1he Cenler has organized over 60 programs for (he benefil of 15 entreprenaurs and partners, reaching mone than 1,100
enlreprensurs across the globe. in addition to its own enfrepreneurial olferings, the Center | pleased to support a wide variety of like
rrineicd Organdz. ns Including non-profits, acoelerators, incubators, iInvestors, universities and government agendies, with curricelum
and jaint programming to alew us [0 Bedter senee our incal and inbernational audsnes

STOCKHOLDER OUTREACH

Matdag beliewes that strong corporate governand should include regular, constructivg wear-round cngapemant. We actively engage with
opr Aockbolkders as parl of dur & ernance CyEle as described Bolaw,

H N7

Nl Corporale po

SPRING SUMMER FALL WINTER
= Active outreach with lop = Post Stockholder Meeting = Conduct annual Board = Aclive outreach with tap
20 irdtituticnal Balders 16 reSulls on NarAsg webililé ELELUNEN Al BOaernande, 20 inStiubonal halkders 16

AiLEutt ImpOranl povernande
lems bo b considensd al
Annual Mesting

inchudeng Teedtack ol undersiand their priorities
stackholders in thi areas ol corparabe
BOMETNANCE, exaCulive
COMDENSALNN. Envinonmenls
susEninat iy and ather

Review resulls from Annual
Meeting with top 20
instingianal hodders

Share investor feedback with

ACIG aulreach with 1op
20 irstitutional holders
1o idenhify Toous and

Pulbiish annual
commianications (o

1 nitire Board
stockhedders: annual repor, prieaities Tar the coming LR
proecy Slatlernent and 10-K = Active outreach with top wear « Share irvesior fecdback with
10 irstitutional holsers 1o Ihe enbire Saard
L T ANz Al
B AT R digcuss vole and Tallow ug
e o REViER GOSTRARCE HEgt

prachices and Trends. reguialons
deveingments and ur
BOWEMNANCE Tramework

STOCKHOLDER COMMUNICATION WITH DIRECTORS

Stockholders and other interested parties are iInvited to conlact the Board, at the following address b riting us al: AskBoard@nasdaq.com
of Maricaq Board of Direclors oo Joan C Canley, Senior Wice President and Corporate Secretary, BOS King Farm Bhvd, Reckoville, Marylanad
20850




PROPOSAL I: ELECTION OF DIRECTORS

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE FOR EACH OF THE
NOMINEES FOR DIRECTOR.

1 under [he dircction of aur Baard of Dircciars, Our direchors haee d
and experience and represent a broad specirum of viewpodn

The Biingss ard WErsd Backird

Pursy ooour Amended and Restaled Certificate of Incorporation and By La and sd on our governance needs, the Board may
determing the tolal number of directors. The Board is authorized to have 10 directors following our 2016 Annual Meeting

Each afl 1he 10 nominees identified in this proxy stalement has been nominated by our Mominating & Governange Committee and Board
ol Directars lor edection to a one-year term All nominees have consented to be named in this proxy stalement and bo serve on the
Rasiag Board, il elecled

In an uncontested election, our dirgciors ane elected By a majority of woles Cast a1 any meeting Tor the election of diregiors at which a
guorum is present, This election is an uncontested election and therefore, cach of the 10 nominees sEreocive the armnmal ol ol
a majarity of the voles cast to be duly elecied o the Board. Any shares nol woled, including s a resull of abstenions or broker non
<. will nat smpact the vate.

Owr Corporate Governance Guidelines require that, inan vncontested election, an incumbent director must subimit an e Cahle
resignation & a condition to his or her nomanation for election. if incurmbent director fa refeive The reguisite number of wales
i an wnoond v aincl such res an will be considenad by ihe Mominating &
Ginyerrangd Cr W her ihe retigration, The B &
to act an the recommendation and to disclose publichy i1ls decision- making process with respect 1o the resignation. All 1he incumbent
directars have submitted an iresocable resignation

il 1o (ke Tigdl B il

i DL jired

DIRECTOR CRITERIA, QUALIFICATIONS, EXPERIENCE AND TEMURE

88.9% OF NASDAQ'S NON-EXECUTIVE DIRECTORS HAVE LESS THANM NIME YEARS OF
BOARD TENURE COMPARED TO 62.5% FOR S&P 500 COMPANIES

In evaluating candidates Tar nomination to the Board, the Hominating & Governance Commitlee rewv o skills, gualifcations,
characteristics and experience desired for the B 1 a5 a whaole and for its individual members, with the objective of having a Board
that reflects diverse hackgrounds and senior level experience in the areas of global husiness, Minance, legal and regulatory, technalogy
Characteriatics of all diregiors inglisde imegrity, high peraon, sl e
willimgness 1o commil sufficient lime 1o Tulfill their Boasd respor i [He long 1erm
Interests of pur stockholders and a willir@ness to [l their responsibilities related to al VDS,

Al Mk and professiod

il @UhICE, SOUnd DutingSs jis
wtment Lo represen
liated sei-regulatory organ

hilities,

In evaluating the su

v of individual Board nominees. the Nominaling & Governance Commities 1akes into account many (actors,
Including general and rse understanding of the ghobal economy, capilal markets. finance and olher disciplings relevant o e suoess
ol a lar L y-Iractsd Tinancinl Services Oompany noerstanding of Nasaags busingss and 1eChnology: Ihe Classification
Fequire fr our By L . 1A idpal's ey A pralessitngl pround and pereanal ¢ gl
wuch as geography, gender, ard ethnic doversity. The Commiéties evaluates each individual candidate in the context of the Board as
a whaole, with the abjective of ms 5 5

and [aclors

R Commy
Aber for ré-eleclion, [he lirg & Ceneg s 'y
participation in and condributions o the activities of the Board and the most recent Goard sell - assessment

Y OPAT

i ers 1he §



The Mominaling & Governance Committes conssders possible candidates suggesied by Board and Committes members, Industry groups,
stockhalders and seninr management. [0 addition to submilting suggested nominges 19 1he Mominating & Governande Commities, a
Mascdag slackhalder may fominde a person for ¢lection a5 a directaor o Nasdags Anngal Mecling or a1 9 special mectling, provided 1he
siockhabder Tollows (he progedures specified in Masdag's By-Laws. The Hominating & Governance Commillee revicws all candidales in
he same manner, regandless of the sgurce of the recommendation In addition, the Mominating & Governance Commitlies may engage a
Thind-party search fiem from time-10-1me 1o assisl in dentilying and evaluating gualiied candidates.

‘We are obligated by the terms of a stockholders’ agreement dated February 27, 2008 between Nasdan and Borse Debal, as amendexd, 1o
naminae and generally use Best ellons 1o Chuse [he claction 1o e Nasdag Baard ol one individeal sesignated by Boarse Dubai, subject
1o certain conditions. HE, Kazim i5 the individual detignated by Borse Dubai a5 ils nomands,

We also are oblighed By Ihe terms of a stockhodders’ agreement dated December 16, 2010 between Nasaaa and Investor AB I
nominale and ganerally use basl elforls 1o Gavse the aleclion 1o Lhe Nasdaqg Board af ane individueal dasignaled by Investor AR, subject
o certain conditions. Mr. Ekholm & the individual designated by Imeestor AB as its nominee.

Finally, Hasdag™s commen slack is currently listed on The Masdag Stock Market and Nasdag Dubad, In ondar 1o qualify as independent
ungder the listing rudes of The Nasdag Stodk Markel, a direcior must satislhy a two-part test. First, the director must not {all into any
of several categorics That wauld avtomatically disquality the director fram baing deemed independent. Second, no director qualifies
&% independent unless (he Badrd alfirmalively delermings thal the dirccior has fo diredl of indirect relalinnship wilh (hg company
that would interfere wilh the exercize ol independent judgment in carrying out 1he responsibilities of a director. Under the Nasdag
Dubai listing rules and the Markets Rules of the Dihal Financial Services Authority, a direcior is considered independent il the Board
dedermines the director 10 he independent in character and judgment and to have mo relationship o circumstances that ang likely bo
alfect, or cogld appear to alfecl, The direcior™s judement inoa manner alher Than in (he Besl inberesis of The company,

Based upon detailed wrillen sybmitsions by each individual, the Board has determingd thal all of our current diregions are independent
ureder the rubes ol each of The Masdaq Stock Market and Masdaq Dubal, cther than Mr. Greifeld, M Greifeid is deamed nat 1o be
independent because he is the CEO of Nasdan.

BOARD MEMBERSHIP CRITERIA

When recommending direclor nominees, the Board and the Hominating & Governance Commillee foecus on how the experience and skill
sl of each direcior nomineg complements [hose of fellow director nominees o create a balanced Board with diverse viewpaints and
deep expertise, A% illusirated bokvw, the Baard and 1he Nominating & Governand Committed belicve thend ang Cortaim cnaraclenislics
all directars mwsl exhibil and alher altributos, skills and experiencd 1hal chould Be regresented on the Baard a2 5 whale Bul nal
necessarily by each direcior,

CHARACTERISTICS ALL DIRECTOR NOMIMNEES EXHIEIT

A COMMITMENT TO
AFFILIATED SELF-REGULATORY LEADERSHIP EXPERIENCE
ORCANIZATIONS

A COMMITMENT TO THE
LONG-TERM INTERESTS OF
OUR STOCKHOLDERS

HIGH PERSOMAL AND
PROFESSIOMAL ETHICS

A PROVEN RECORD o KNOWLEDCE OF
SINESS WA
OF SUCCESS SO ELSIRESS JHDCISEHT FINANCIAL SERVICES

AN APPRECIATION OF
MULTIPLE CULTURES




OUR DIRECTOR NOMINEES
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CHARLEME T. BEGLEY

Age: 49

Director since 2014

Ciher Public Company Boards: Red Hat. Inc: WPP pic

- Baard Committess: Audit

Ms. Bemloy sorved
from 1988- 201
President and CED of GE's Home
President and CEQ of GE'S E
Tranaportation, Sh ledd GE™ Carpe
Begley (s a member of WPP and Red Hal audit and nomins

various Gapacitics for 1he Geénerdl Eleiric Ce sany, & diversified inlrasiructure and N
W served (na dual role as Senlor Vice President and Chief Inform
siness Solutkons Office, from January 2010-Decembe

i [ n 2007 X003 AL GE, M RISy 50 145

e Audil £

SETVICES COMBANY,

¢ also

e COmmitlees.



STEVEN D. BLACK ﬂ @ m *-t"‘

At 63

Diractor since 2011
Other Public Company Ba
Board Committess: Management Compensation and Hominating & Governance

% Nang

s,

stments. & prin

M. Black has boen Co-CED of Bregal | equily Tfirm, since Seplember 2012, He was the Vice Chair
Chase & Co. from March 2010-February 1 and a member of the firm’s Soperal nd Execidive Committees. Prio that position.
WA, Black wis (he Exeg Chairean ol JP k4 st Bank in Minber 20096 2010, Mr, Black served a8 Co-CEQ af JP
Morgan Invesiment Bank | 2004- 2009, Mr. Black was the Deputy Co af JP Morgan | tment Bank since 2003, He also served
as head ol JP Morgan Insestment Bank's Glahal Equities business since 2000 following a carear at Citigroup and its predgecsssar finms.

d JF Morgan

2

BORJE E. EKHOLM 5 D W
Age 53
Diregtor sinde 2011

Ciher Public Company Boards: Alibaba Group Holding, Lid: Trimble Mavigation, Lid; Telefonaktisholgel LM Ericsson
Baard Commilises: Exsoutivie, Management Compersation and Nominalng & Governance {Ohair)

Mr. Exhodm has been CED of Paftricla Industries, a division of Investor A8, since May 2015, From 2005
CEDQ of westor AR, Priar to boooming CEQ, Mr. ERholy A member of The gomcnd gro
of the il Busingss, HE pré urshy Sereed oS IF o K (o) F:
He is a member of the remuncration commiliees ol Eri ared Trimbda, He

May 2015, he
Investor AB, wher
rous posil

vas President and
e had oier

ROBERT GREIFELD i..:l- & @ m %

Ape: 58

Director since 2003

Oiher Public Company Boards: None
Board Committees: Executive

M. Greifeld was appointed CEQ and elected 1o the Board in 2003, Prior to joining Nasdaa, he
Data Systems, InC. a global provider of integrated =oltware and processing solutions for financial services and a prowider of information
Avadlanility servicos, Mr, Creifeld painda Su fel in 1999 thiough SunGands Acguisition of Auttamatod Securilies Clearance, Inc, where
1o, M Graifeld was the Prosident and CO0

& Executive Vice Pres SunCard




GLENN H. HUTCHINS

Age: 50

DireCtor sinte 2005

Cither Public Company Boards: ATAT nc,
Board Committess: Exafutive IChair and Management Compansation

Mr. Hufchins 5 a Co-Founder of Silver Lake,
B Director of the Federal Reserve Bank of Mew York since August 2
SunGard Capital Corg until November 2015,

s established in Janua
1. Mr. Hutchins was the C

3. He has been a Class

Baard of Directors of

ESSA KAZIM

ARE 57

Direcior since 2008

Other Publc Company Boards: None
Baard Commillees: Execulive

i Gendrred of 1he Dipbai Inle

1l Financial Center o aruary 2004, Sace 2006, ho hat sory a5 Chairman o
irman of the Dubal Financiad Markel. H.E. Kazim began his career as a Somsor Anahy<t in the Res ch and Statistics
ent of the UAE Cenftral Bank in 1938 and then he moved to the Dubal Department of Economic Development as Director of

iim 1903 He was then appointed Director G
W Fiscal Commitiee of Duba

St
if

ral af 1he Dubai Financial Market from 1599

HE. Kazim

THOMAS A. KLOET .
il
i 75O W &
Director since 2015
Other Public Company Boards: None

Baard Commilieos: Audil

Mr. Kloet was the st CEQ and Executive Di
Wenlure Exchangs; Manlreal E
Options Exchange. from 2008 2

tor of TMX Group Limited, 1he hi company of the Toronto Stock Exchange; TSX

e N Depositary for Securities; Canadian Derivatives Chkoaring Corporation and (he BOX

14, Previously, he served as ol 1he Singapore Exchange and as a sentor execulive at Fimal USA (a
unit ol Sociéné e ABN AMRO and Credit Agricole Fulures, Inc He also served on the E ras of CME and various oiher exchanges
worl e, BT, Ko ¥ CP& il a maemiler of (e AICPA. He is alsa & member of 1he LLS, CFTCS Marke! Ritk Advisory Commilles and
wias inducted inlo the FIA Hall aof Fame in March 2015

or




ELLYN A. MCCOLGAN
Age: 62
Director singe 201 2

Oilher Public Company Boands:
Board Committees: Audit and Mominating & Governande

PO

aacion, Sh

arkedl a5 & o
el SO0 of the {
Iy Investiments from 1550 200

April
& [hal, 35

siehenl
served n varows senior management pasitions al F
the audit committes at Frimerica lrom 2010- 201 1.

I' MICHAEL R. SPLINTER 9 50 ® W S

ARt 65

Director since 2003

Oiher Public Company Boands TSME, Lid

Board Committees: Executive and Management Compensation {Chair)

Mr. Spdinter served as Execulive Chainman of the Boand of Direciors of Applied Malerials, InC, a gh leader in nanoamary
technodogy™ solutions until he retired in Jung 2 AL Apolied M
Chairman af the Board al Dirsciors (rom March 2009-5eplémit 013, CEO Mram April 2003 -Seplember 2013 and Pr
2003 June 2012 M Splinker ] r ol 1he TEMC audil O e A ol 1ees, An

ad0 weteran of the semiconductor industiry, Brior to joining Applied Matarials, Mr. Splinfer

furing
e served as
denl from Apil
cEisl, M Splinker it
a5 an executive at infel Corparation.

ginedr and 16chno!

LARS R. WEDEMEORN t @ m % @

Age; 57

Director since 2008

Other Public Company Bnands: Nonge
Board Commitiess: Audit

'
fedenbarn was elected Chadrma ) Mordic Lid, B 4 in Qctober 2005, He is CEQ of Fal AB. ¢ el B
the Wallenberg Foundalions. He slarted his career as an auditor. During 1%21- 2000, he v Deputy Managing Direclor and CFO at Allred
Berg, a Scandinayian investment Dank. Me serded wilh Imaestion AR a Swedish industrial holding (ompany, as Exsoulive Vice Presioent
andl CFO Tram 2000 2007, Mr Wedenbaen wat 3 member af 1he Bodrd OMX AR priar 10§15 doguitilion By Masdag

I 1Hhe Nasd




BOARD COMMITTEES

Cur Board has four standirg Committees an Audil Commiliee, an Executive Commillee, a Management Compensat ion Committes and
a Hominating & Covernance Commidles. Eadh of these Committees, other than the Execidive Committes, s compased exchusively of
directaors determinsd by the Board 1o b independent. The Chair of eéach Committee reports b the Board in Chairman's Session or
Executive Seasion an a1ons [aken al cach meeting, Below is o description of ¢ach Landing comaities,

AUDIT COMMITTEE

2015 MEETINGS: 11
Johm O Markese (Chadr)
Charlene T. Begley
Thomas A Kloet

Ellyn A. McColgan

Lars it Wedenborn

The engagement of
our Audit Committee is
essential to monitor the

evolving risk profile and
regulatory environment
in which we operate,

Key Objectives:

Oversees Masdags fMinancial reporting process on behall of the Board.

Appainls relains, approves the compensation of and aversees 1he independaent
registered public accounting firm.

Assisls 1he Board by reviewing and discussing the quality and inlegrity of scounting
auditing. I‘larrll'lll. and financial reporting practices at Masdag.

Assidls 1he Board by reviewing [he adequacy and ellfectivensss ol inlernal conlrals
and the elfecliveness of Masdaa's Enlerprise Risk Management and Regulatory
DIOgrams.

Reviows all related party ransactions,

Axgiats the Board in reviewing and discussing Hasdags global eEhics and corporale
campliance program and conflidential whistieblower process,

Aasisls the Board in its aversight of the intermal awdet Tunclion,

2015 Highlights:

I 2015, in connaction wilh 15 quarnerty earnings and internal coniroks review, ihe
Apdil Cammilles Iocutsd on Lralegic niliatngs, e Tarhooming ChRamnest in frevenuns
recognilion rules, impairment assessments and management disclosures in Masdag's
Farme 10-0 and 10-K Az part of the ERM process, significant attention continues to be
fooused on ihe company’s Information seCurity program and market syelems resilienoy.
Uipates an oybersecurity and now LS, and glabal technalogy initiatives wene provided
by tha Chief Infarmation @fMicer at each meating. The Commitles reviewsd changes 1o
the glohal ethics program. The Audit Committee continued to approve in adwance all
sorviiges proiaed and ees changed By the independent auditors throughaut 2015,

Risk Oversight Role;

= Feviews the financial information. the systems of internal contrals, financial
reparting and the kegal and complianos process.

« Reviews Uhe ERM siruciure and process.

Independence:

Each member of the Audil Commillee is independen as defined in Rule 10M-3 adapled
pursuant 1o the Sarbancs - Owley Act of 2002 and in the listing rubes of The Nasdag

Stock Market. The Board determined that all of the members of the Audit Committes
arg "audit committee Minangial cxpers” wilhin the meaning of SEC regulatisng, Each alss
meels 1he “Tinandial sophistication” standard of The Masdag Stock Markel,



EXECUTIVE COMMITTEE

2015 MEETINGS: HOME
Glenn H. Hutehins [Chair)
Bérje E. Elhalm

Robert Gredfeld
Essa Hazim

John 0. Markese
Michael R. Splinter

2015 MEETINGS: 5
Miichael R. Splinter {Chair)
Steven D. Black

Borje E. Ekhalm

Glenn H. Hutchins

The Management
Compensation Committee
provides active oversight
and governance of the
company's compensation
philosophy and programs.
We assess and monitor
the correlation of pay
and performance, short-
term vs. long-term focus,
compensation-related
risk and compensation
expense to ensure that
Nasdaq's compensation
approach aligns with
stockholders” interests.

Key Objectives:

Suhject to the limitations in our By-Laws, the Exscutive Committes has the gencral
poder and awthority of the Board to &1 in the management of its business and aflairs,
Between the meelings of he board

The Excgulive Cammitiee did nol meel in 2015, The full Board peefers (o e Tully
informed on all issues before the Board between meelings

MAMAGEMENT COMPEMNSATION COMMITTEE

ey Objectives:

Extablishes compansation philoeophiy,

Reviews and approves all compensalion and benefil programe applicatde 1o Masdag's
execulive officers annually. Any program changes applcable 1o the CED, President
and Chief Operating Officer, President and CFD are relferred 1o the Board for final
apprcial

Reviews and approves the base salary, incentive compensation, pefformance goals
and cquity awards o excgulive aificers, Far the CEQL Pretident and Chiel Operating
Oificer. President and CFQ, these items will be referred 1o the Board for final
approval,

Rewicws and approves he Base salary and incentive campensation for thase man
execulive officers with tareet total cash compersation in excess of 51,000,000 or an
equity award valued in excess of S6000000.

2015 Highlights:

« In 2015, in conneclion witlh their responsibility to determing development plans and
compensalion al senicr manigement. [he commilles mel thres Tlimes 1o review and
consider the Nasdag Executive Succession BMar: reviewed, discussed and approved
Hasdag's compensation philoseghy: aoproved the 2016 incentive compensation
DECRIA GOSN AT reviewed, discussed and approned Ihe 2015 CIP eogram goals,

Risgk Oversight Role

« Monilars the risks FSocided with clements of (he compersation program, indlsding
organizational streciure, compensation plans and goals, suodession planning
ofganizational development and Seleflon processes.

Evalpates the cifect the compensalion sirociure many hiaee on risk-relsted decitions
Indapendance:

= Each member af the Managemen! Lompensalion Committes is independent and
meels the addilional eligibility reguirements set forth in the listing redes ol The
Nasdag Slock Market,



NOMINATING & GOVERNANCE COMMITTEE

2015 MEETINGS: &
Birje E. Ekholm (Chairk
Steven D. Black

John D. Markese
Ellyn . McColgan

Our top priority is to
align the skills and
experience of our

directors and our Board
leadership structure to
support our strategic
reinvention and the best
interests of stockholders
over the long-term.

' E E

Ky Objectives:
= Determines the skills and gualifications necessany for the Masdag Board and
dewelops criberia Tor solacting gatential director,

cdantifies, roviews, evaluates and nominates candidates for annual elactions 1o the
Mascag Board

Leads the annual review of the overall effectivensss of the Board and commitices.

Maritors comgany Compliande wilh corporale governancs requiremants,

Rewviews and recommendds The Baard and Commiltee memberahip and eadership
struclurg,

Reviews and recommends 1o the Baard candedates for chaction As afficers with [he
rank of Exgeculive Vice Prosident or abdg,

Together with the Management Compensation Committes keads the annual
perfaamancs rivicw of the CEQ,

2015 Highlights:

The Mominating & Governance Committes spent significant tine in 2015 on 1he ongoing
board relreshmend process, The Naminaling & Governance Commilles mel on sovoral
occashons to discuss the gualifications and skills of potential director nominees. The
Committee conducted 1he annual Board effectivensss assessment and monitored
Fallew-up ilems The Comemilles Mso Aiscusacd and Contidtred Svolving Rowvernanie
isspas, trends and paligies.

Risk Oversdght Rale:

& Chersoes ricks relaled 1o the company™s gavernands structure, trends, policies amd
PRO0LRns

s Maonitors independence of the Board.
Independence:

Each member of the Mominating & Governance Commities i independent, as required
by the listing rules of The Nasdag Stock Market,



DIRECTOR COMPENSATION

e clinpchor crampser

Annual non-cmpky Aticn is Dased upon & comoensation wear beginning and ending in May, S1alT direciors do not

receive compensalinn for servirg on the Board, The Tollowing tahle < ¢ [he compensalion palicy for nan-emgloyes direclors urrently
i el
May 2015
e May M6
Annu Retainer for Boand Members. (Other than the (hainman} 380,000
Annua Retainer for Board Chaloman 5205000
Annua Equity Award Tor All Board Members (Grant Date Market Value) 5115000
Annua sudit Committes Chair Compensation 525,000
Annua sudit Committes Member Compensation 55,000
Annual Management Compensation Committes Chalr Compensation
Annual Mar < 1 Commitiee © lon 35000
Annual Nominating & Governance Committee Chair Compensation
Board Mecting Attendands Fee (Fer Mesting) 51,500
Committes Mecting Attendance Fee (Per Mecting) £1,%00

Exch mon-gm dirgCtor may ¢Ie<t 1o reds MO FETRINGET IR CHSR IabIE I CQual S8mi-annual installme COuily

or 3 combinatio cash and equity. The annual equity awand and any equity elected as parl of the annual retainer are awarded
atomatically on the date of the Annual Mesting of Stockholders immediately follswing election and appointment 10 the Board. Thesg
aguity awards west in full one year from th yle ol grant.

Each mon-employes direCtor akso may elect 10 recelve Committea Chair, Comimittea mambaer andior maating fegs in cash or equity. Cash
CAVEEMTL Tar Coeimilied Serviod Are mace in & lump Sum near 1he Deg ol 1heé Compenaaling year, IT & dirsS1or cieCrs L
eguilty for Cammilies sorvice in ke al ¢ , 1R equity will be dearded on the dye of 1he Anmwal Masting of Slockhaldars :
in full one year from the date of grant. Cash payments for Board and Committes meeting fees are made inarrears on a seml-annual
basis. If a director elecls to receive eguity for Board and Committee meeting fees in liew of cash, the equity will be awarded on the
of the next Annial Meeting of Stackhalderss and will vest in full immedeately,

All equity paid to Board members cansists ol ASUS. The amaunt of equity te be awarded is calculated hased on the closing marke! price
ack an e dale af Ihe Annpal Meoling 85t The present walye of fulure cash divic s, Unwesled equity is Tarfgited in
certaim circumstances wpon termination of the director’s serwice on the Board

of fur Somman

Dargciars g rosburssd fof Busingss ¢ M expErses for allg Board and & Meolings Nan
employee derectors do nod recel retirement, health or life insw 2 benefils. Nasdaq wices eag 2 director with
airector and odficer liahility insurance coverage, as well as accidendal death and dismemberment and travel insurance for and only when
Iraeedirg an Behair of M i

25 and rédssnabls Ir

N - EmpHioy

STOCK OWNERSHIP GUIDELIMES

Under our stock ownership guidelings, non-employee directors must maintain a minimum ownership vl in Nasdag common stock of
Tive times the annual cash refxinen, Shanes owned outright, through shared ownership and in the foom of vesied and wnvesied restricied
stock. are Laken into consideration in determining compliance with these stack ownership guidelines. Exceptions to this policy may be
NECEssary or appn 12 im individuwal siuvations and the Chairman of tha Board may approwve such axceptions from time o time. #
dlrectors have pnlil Iope yoars arer thy malial ¢lecti I 1he Board 1o abiain thd minimom ownership ieesl, A0 of 1he directors wiho
gauired to Ba in comgliancs wil uidalineg December 31, 2015 were in complia Al dale

W

i

& wilh [he gu

W

g



2015 DIRECTOR COMPENSATION TABLE

Tat
Maimi ) (53 g
Charlens T, Begley 2130 21 S241.774

Stowen D. Black 550

Bérje E. Exholm S172.000 SI13E7G §452.019

Glann H, Hutchins

Essa Kazim S110.000 $112774

Thomas &. Kloet $147.237 5112774 S260011
Jahin D, Markuse ™ $243,500 $112.774 $356.274
Ellyn A McColgan 563,500 $191,255 $254,755
Thomas F. Celll ™ $36,957 536,957

Michaad . Splinter 862,500 £191,255

Lars A Wedenbomn " SA2D,126 51




Charlene T. Beghey

Steven 0. Black

Bdrje E. Ekhalim

Glenn H. Hutching

Essa Kazim

Thormad & Kloet

John D. Markese

Ellyn A McColgan

Thomas F. ONeill

Michasl R. Splinter

Lars B Wedenborn

el

i

mils

3 148
L,
S8

2 148

2,348
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f 20



NAMED EXECUTIVE OFFICER
COMPENSATION

PROPOSAL II: APPROVAL OF THE COMPANY'S EXECUTIVE COMPENSATION ON AN ADVISORY BASIS

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE FOR THE
APPROVAL OF THE COMPANY'S EXECUTIVE COMPENSATION ON AN ADVISORY BASIS.

i and has con

t and as a matter of good oo BOVENnance, we are asking stockhalders to

016 Annual Meating of Stockhalders

RESOLVED, that the Stockholders of Masdag, Inc. approve, on an advisory

The Board has & widing far annual stockhokd

axeputive comoensation will ocour at Ehe

COMPENSATION DISCUS5I0ON AND AMALYSIS

5. This

Wie design our
1chi

compensation pre

ram is grounded in best

Owr Compensatlion Discussion and Anakysis (s organized as follows:

EMANGE
= Compendation Dacision Making

;o



BUSINESS PERFORMANCE

KEY BUSINESS ACHIEVEMENTS

el strong Ninancial and operalional perlonmance aoras many of our busingss units in 2013 while continuing to diversily our
v i Tulurg inili and integrale our recent acauisitions, Our perfarmande in 2015 included:

We achie

Busingts, inves] Signifid

d rol rovenees and dilided EPS. a5 woll & recard non-GAAER diled EPS far the Tull year ended Docembor 31, 20

MRidvirg

ending all LS, excharges with 143 1P0s raizing 8166 hillion and woelcoming 274 now lishings:

inig our Data Products businets rewenue 3.9% year-over-yvear, with a 1.5% increasa in subscribers for Nasdag Bask;

ol SEP S00 and 63

o FTSE campanios weng ¢li ol aur Technakgy Salulions Bysiness

eading all exchange aperators 1or Th Sixth ConSeCUtive wear in corr datos LS. egquily oLions markel shane

a record year Tor our Market Technodogy business wilh new ordar intake of 3271 million and an onger b g of 37EE million
ANNOUNCINE T simullanends Launch of nine sysicms To pOWer cgquity Irading, settlement and Clearing sysionms at Barsse Blanbul,

In ackdition, sur net Cash aguily rading revenues rose 13.5% as a resull of increased Wrading voalume and new product offerings.

STOCKHOLDER RETURN

s Refurned

G million in valua to sharehaldars throvgh $377 mallian in repurchased siock and §149 million i paid dividends,

» 24% woar-over-vear growlh in our stock price, significanthy outperforming the SEF 5

COMPENSATION DECISION MAKING
KEY GOVERNANCE FEATURES OF EXECUTIVE COMPENSATION PROGRAM

The lollowing table summarizes the specific lfealures of our execulive compensation program.
practices drive periormance and serve our stockhodders’ long-term interests.

© ®

WHAT WE DD WHAT WE DONT DO

believe our executive compensation

We W& 0 ol e

e exctulneg alficers

el

TS DS Bay

Wi have rabust stock ownershep gusdelings. Wi do nod allow hedang o plédang of Nasdag siock

have “dlawback™ policies Wi no longer award stock opbons

N DO C 3 onirad prodection thal ]
:'\L s ILIT'-“‘.\:“- Bl e o L e Wi 00 nod Dy TAX Bross-UDs O SEVEranoe arrangements.

Baubie IEReT

A0 OOEAINE S DO SRSl ExeELlive rElRsment pans &

W proveile anly limied perouisies
qiRlgstiag]

Wi conduct A comprehensive annual risk assessment of our
CIHTIDAE T BRI DR am.

Wi {0 Mo pErmi F- pECing oF undensater sInck oglions
COMPEMSATION PHILOSOPHY

Wi v e
slackhalolerg,
praclices. The Tal

FOre B Oreate A porlormance-nassd ompensation p
el Cos

o Manapement £

¢ glonal company and its
([t i Philnsopv, prog
1 Cammilled’s currenl comperaalion philceopky

1% 3

= The compensation program creates lng-term stockholder value by fostering an ownership culture
ownership and owner behavion, by granting equity 1o all emplovees and prowviding 1he ability 1o buy shares through our ESPP,

‘e promole emplon shock

= The compensation program fecuses on key business objectives. Our compensalion program =larts with strategic and financial
goalks and objectives, which inform all compensation decisions. Compensalion decisions are also strongly infleenced by client fogus,
regulatory compliance and ethical behavior



= The compensation program supports a high-performance environment via performandce-based rewards. Variahle pay = emahasized
over Tixed pay through participation of all empioyess in annial and ng-ternm mcentive plans,

= The compensation program relnforces the importance of meeting and/or exceeding performance targets through superior awards
for superior performance and through differentiated awards based on performande achieved. However, compensation plans and
Arangements do nod CNOOUrage excessive risk-1aking by management

= The comp program [H] q o & effectively for talent. The program s designed o atiract, mativate and retain
tabenied, high-performing individuals who are willing to commit 1o owr suocess and to build long-term siockhalder value

We communicate compensation objectives and program clearly. Dngoing emgloyee educational programs ensure that [he
compensatiom opectives and program ane well undersiood and sense as an effective motivational beol

Cwr philosophy is based on the Todlewing guiding principles. Each indiwidual component of comeensalion s considered independently

and i nol based on a fonmuela, Each component, however, is infendsd to be complementary 10 the overall compensation package
awarded 19 Ihe exsiulive
PAY FOR PERFORMAMNCE RETENTIOH COMPETITIVE MARKET AMALYSIS

A substantial portion of compensaleon Long-lerm bime - hased vesling lealunss Talad compersation should be sufficicnthy
k” and directly ensure that an employes must reman compeditive with industny
W B eSS O period of Lirks 15 and rel CRECUlVeS

o BapE Skl SAucal
respans billigs,

INTERMAL EQUITY COLLATERAL BAPLICATIONS ESTOCKHOLDER ALIGHNMEMT

™

Ouir Bolal ¢
EEEulivegd 16

W (B EACOUFARRS LA IRTEFRss OF xeulives Aol
WOFAN 1 ks, 18 sl Wil Ihs T Il Erasls,
CeTOIMANGE AMONE OUr EOeculives and MEEaVe Dl performance and bkl nng of our stockhodders INrsueh shock: Dased
veen our CEQ, wha 15 responsibie for the 1erm Sinckhodder value COMpens3on and perioamance metrics
entire arganization and our olher execulives, that corredate with long-lerm siockholder
W ARG FESPORTSI DG 101 3 Tk iy | Wil

a hing of Bysingss.

SAY ON PAY RESULTS

Each woad we caredully consices il Teaen (e pricor yean AL our 2015 Anaual Mosting of
Stogkhodders, over 9 sary viale 10 approse execulive comipensation These resulls
demonstrated significant stockhodder support of our compensat ion program's design and goals, and we took into account the results of
Ehis acdvisory 0
Pay resylls, wi § O Dy T0F DO
philosophy and a comeelitive markel analysis of peer companies. Consisbent with our 50y on Pay resulls and these olher lactors, in
2015 we refained the core elements of our execulive compensation program, pMicies and decissons and beleve | DU OF T s,

ihe regialts af aur Say an Pay b
BE af Uhe wales cast were in [avor of [he e

hley

23



In addition to the perspective provided by the Say on Pay results, we also carelully solicit and consider feedback from our stodkholders
Dy E0RCUTinGg OOaMPCneal nance and other issues theoughod the year We welcome inpul Tromm our stackhalders on our
execulineg compensation program throygh The communication process discussed in “Sieckhalder Communication wilh Direclors,”

COMPENSATION DETERMINATIONS

Wi have eatahlished o process Tar evaludling (he performance af the oom, v, Thie CEQ and alher named ¢xg & ol foers for

COMpe purposes, Onan il b 1he Marn. orl Comperdation Commiliee, (he Badsd and Ne g & et e
Commitlee review our CEO's performance in execulive sesskon. As parl of their deliberative profess, The Management Compensation
Committee and Board evaluale ow CED's perlormance against the pre-established corporate goals and deferming appropsiate CEQ
compensalion. The 1alars consinentd include aur CEOS perianmands dRsinsl his annual performance obieclives, Ihe periormance of 1he
company. the guality and development ol the management leam and emplayes erpagemen

WhLH e Suppart of [he R resouross depanm auF CED A 1ois COMPBenSilinn recommemd nadalions ar e Presidoent b
Diperating QlMicer. Prasident and Exacul Vice Presidends lar consideration by the Managemant ComperEalion Commillae b
Board. As parl of this pracess, our CEQ meets individually with h exeoutive bo discuss his or her performance againsk
phjectives detormined during the previous year, as well a5 perlormande abjectives and develapment plars for the coming yoar, This
MEeSling gives ach excdul an apdartunily 16 gresent Ris ar her perspoclive ol Ris or her perfarmande and gatential objstings and
challenges far the upcoming year. Qur CED presents the resulls of each of the exedutive meelings to the Management Compensation
Committee for i1s review and consideration as part of its deliberation process.

COMPETITIVE POSITIONING

To evaluale the external compelitivensss of our execulive comipersalion program, we compare cerfain elements af the program o
similar elements used by peer companies. In seiting 2015 compensatian kevels, the Management Compensation Committes vsed a
COMPNEIE g poer Broud, consisting of 19 MRS, bo Conduct o compelilieg markel analyes of | WnEALOn program for oar
named exegulive officers. We beliewe using and disclosing a peer growd supparls good governance and pre s valuable igul info
compensal ion levels and program design

When forming Lhe peer group, we considered polenliad peers amang balh direct indusiry comgelitors and companies in related
Industries with skmilar talent needs. After idenlifying potential peers on this basis, we used the following seven screening criteria o
S0ICT DDOIORTIAE Deer COmMBAan| s

1. revenue size;

2. markel capitalization size;

3. Tinancial perfarmance:
direc] Cathangs oodmpeinnrs:

financial services onMmpanios;

L

lechnalogy-dependent companies; and

7. companies with global complexity,

Each ol these factors was initially weighted equally to dewelop a more refimed Hst ol com ies for consideration. We then further
reviewed cach remaining company 1o determine ils appropristencss Tor the Minal peer group with 3 particular focus on identilying
meaninglul lalent peers. Cerlain companies were eliminaled because of Tactors such as a significantby different markel capilalization,
limuibed compatitive position for executive talent or limited ghabal complaxily relative to Masdag.

We believe the current peer groug includes an accurale representation of Nasdag's industng comipetitors and size-ralevant, lalent
focused comparators, In addition, we balsewe That w over-year consistency in peer group uvsage s desirable for rewlewing frends in
markel pay movement, For 2015, we remdved MYSE Euronext (due 1o an aoquisition) from Ihe posd group




PEER GROUP

Ther pedr group con

o1 O 16 Todlony ing COmMpansds,

AUTOMATIC DATA FIDELITY MATIOMAL

PROCESSING, INE. I R N ORMATION SERVICES, INC. Rl 2 has PR e
DISCOVER FINANCIAL LONEEN STOEK EXCHANGE THE CHARLES SCHIWAR
e SERVICES Lliilos CROUP PLE CORPORATION
CBOE HOLDINGS. INC. [ST SYSTEMS. INC. IHTERRNTINETAL MASTERCARD INCORPORATED VISA INC.

EXCHAMNGE, INC.

E"TRADE FINANCIAL |NVESO0 LTOL TD AMERITRADE HOLDIMNG

CME GROUP INC. CORPORATION CORPORATION

I Ackition 1o [h Door group, W 2
Ir ency and alher small iradirg N

0 account 1hat Masdag 1aces competition fo
2 aquily Turds, far which pul

lenl Troem priv
i fLald 1% Aol

rms, Such a5 Righ

{14 [ed

Podr group $ala
wArkus elen ur GoeciAive o :
our execulives based on thés data or largel execulive comy

R, W

Lo 1his o
S g 16 MBEr COMBANIes, Howoyer, wé do ol 481 [he Compen ian af
rneation to 3 specific percentile of 1the compensation <2t by our competitors
the comgarison s conducted solely to deferming if the compensation is comp v [0 1he ma i5 evalualed
anlhy Bas 4] patent t bR PR iee's

and Nasdaq's relendion risk

1 256 hih

M 2aouliv

i TN Al o peration

3 Lh arganizati

CEQ'S ROLE IN THE EXECUTIVE COMPENSATION PROCESS

M. Greifeld resul ¢ allends Managomenl Compern: lation af the Management Compersalion
Commillee. Mr. Greifeld provides his perspective (o the Management Compensation Committee regarding execulive compensation
matters generally and the specific perfarmande of the olher executive offkcers.

n Commilleg meedings Al the in

¥

Howe

er, in accordance with the listing rules of The Nasdag Stock Market, Mr eileld does nat wole an executive compensation matters
attend exXeculing 5055 % the Management Compensation Commiltee of Board and Mr, Greifeld is nod present when his own
COmps it g il

15 being discus: GEICI

ROLE OF COMPENSATION CONSULTANTS

Rixs Departiment cngaged keridian Compensation P

el Co

To assist stall in gathering
rachices O making iUl our @xXeCulive ¢
Meridian does not prowide any other services Hasdag other than execurlive compensation consulting. Meridian does not directhy
advise the Managemen! Comgensation Commities or attend meetings. In 2015 » paicd Meridian 247,326 in fees for competitive market
Adr Tor execuli f fireciors and $131.333 in fe2s or alher cxeculive COMPERSAlon servioes, However, Meridian does nnl
determing ar recommend the amaunt o farm of execulive or direclor compensation.

Ifi

TALLY SHEETS

When recommending compensation Tor the CED and ather named executive olficers, The Management Compensation Commilles reviews
Lalky shaets thal detail 1he varioys elements ol compensalion, including eguity compersatian hor each exetutive. These lally sheels are used
b evaluate the appropriatensss of the 1otal compansation package, o oompana each expdulive’s tolal comgensation soporiunit h hiis o
her actial peaut and 1o ensune Ehat The compersation appropdiately refects ihe compensation program's nous on pay Tor perfonmanie




WHAT WE PAY AND WHY: ELEMENTS OF EXECUTIVE COMPENSATION

FIXED

AT-RISK

BENEFITS

SEVERAMNCE

Base Salaries

AL
Incentive
Compersanan

Incenkive
Compersaion

Lirmiled
Severance
Arrangemenis

Control

Lirmaled
SEverance

Limated
Perguisiles

Fized amount of compensation for servios

ur R yar
Al-Fik compersalion, dagendent an go5al
ALl EvEme

nked
il

Award Wwalues are i Dased an
market compeditive norms and indiidual
perfonmance:

PELE ang earrsd dnd vesied JiEer b lhres
year pericemance cycle

PEUs pald im shares of common siock upon
vesing based on refalive TSR ranking

£ Paned 10 péers 3 10 Th Do
marked, oeer each oyche

401K Plan wilh company malch
Comprehensive welfare Benetis

Frazen pension plan and frozen SERP

SEVETAnE 3
lerminal
far good reason
eontral

ALOE i

LErmination post-CRange in oontrol

id rélatéd beneils paid upan
LSE OF nesignation
WwWing a change in

Specified UMTS UHIET &R0 M
arrangemends with some executive alficers

DHscrefionary
Lermmiruilie

guidelines, for invodundary
iRyl Caute

Limited addin

nal enemits provided oo
cerfain exsoutivies, Including Financial
£aunsedi anniial Realih &xams and car
and drrver 1o the CEQ

NOLE SIRONE DUsiness rosulis [y ne
\EhoE Cneating 30 Incenlive 1o

K

A WS B Fewnard exeOulives For
ot peEind ming peers ower several years

Ensure that executives have a s
SLake in [he T [
1he company, aligmed with the siockholder
oEpRTICno:

Fromode langer-term retlention

el -compaetitivie benehils 1o atiract
alerm

rellEc! Iegacy e

AL in Allracling bop 1akend

Preserve exetulivg abye v when
corsidering [ransaclions in the best snterest of
stockholders

Retention of executives theough a change in
coniral

Iy DAATIONS KteD eoBCulived
sifuations where shares may no long

dawards canndl athéraise be repladed

AZSEL in al

Prveiile TSl
enids Involuniarity

il

in release of

Alow 1he company B obd
=] clanms

Her-reld

Prowite nominal additional assistance that
allows cxecutives Ba Tadus an their dutics



PAY FOR PERFORMANCE

Hasdag's exemutive compensalion program is designed o deliver pay inacoordance with corporate, business unit and individual
performance. A large percentage of total tangel compensation is "al-risk” ihrough ng-term equily awards and annual cash incentive
awarels, These awards are linked 1o acival performance and include 3 substantial partion of eguily, The mixof aciual direa
compensation for our named exaculive officers in 2015 is shown below.

Named Executive Officers — 2015 Actual Direct Compensation Mix

90% "AT-RISK"
PERFORMANCE-BASED PAY

BASE SALARY

We revviow base salaries on an annual basis in December, 1n aEdilion, we may make adjustments (o base salaries during The year in
eyvenls Thal il impact 1he long relenti autiulive,
s Litle, posilion and experience. recognizing that each execulive is

FREpaNSE [n Al CHAREES in S execulinggs
Salaries are established at levels commensurale with each execul
managing a companent of a complex global comparny.

Unider Ehe termes of M Greifeld s employment o
singe 2006, consistent w
deductinility Tor mod- per

eement. his base salary Tor 2015 v 21 million, which has remained unchanged
th the terms of his employment agreement and the provissans of Section 162(m) of the Codde thal limdt tax
ANCE- b

i dariary 2015, M Pelerson: s Aalnry Wk increased from $500,000 o £525.000 to reflect his gelormance, conribulinns 1o
Pechmalogy innawalion and resiliency and Compelitingg CID compensalion,

In Degember 2015, Ma, Fricdmans
Chiel Operating Officer as a resull

e aadnry wiad increased from 750,000 1o 3850,000 when she was promaded to Presioent and
I hitr InCreased scope and réspansibillies

Thie Tollowing

¢ shows each named execpling alfioers base salary al Decomber 31, 2015 and 2014

Base Salary at

& SHary at

Hai | Execulivie OHFiCer December 31, 2015 (8) iber 31, 2014 (8)

Robert Greifeld $1.000,000 11,000,000
Lee Shavel 500,000 $500.000
Adena T. Friedman 450,000 STEO.000
Hans-Ole Jochumesen S500,000 SG00.000
Eradioy ). Potorson S525.000 500,000



ANNUAL INCENTIVE COMPENSATION

Anmual performance:based cash incentives are an integral part of our execulve compersation program. Our named exedut ive officers
receive such awards through our ECIR

Plan-Based Target Award Opportunities. 41 the beginning of each yvear, targel annual cash incentive award opgoriunities ane eslablished
o owr named executive officers. In 2015, M Greilelds targel annual incentive compensation was increased 1o32,.300,000 (rom
3000 the company's perfarmance and competitive CEQ compensation.

The target annual cash incenlive ywand opporiunilies Tor each of the olher nomed cxecelive olficers ranged from 3750,000 o
£1. 250,000, which represents 1500 10 167% af base salary. based on an assessment of each alficer™s pasition and responsibilities. the
compelithve market analyeis and the company's retention objectives. In 2015, Mr. Pelerson's targed annual incentive compensation was
increased o rellect his porformands, contributions to techrabagy Innosvation and resilicney and Ccompeditive CI0 compensatinnm,

The lollowing table shows each named execulive officer’s farget anneal Incentive opportunily in 2015 and 2014,

of Ay 014 Target A
ortunity (1) Incentivwe Opport

2015
Hamed Excoutive OIfioer Ireceribhve O

[Rabsrt Gredteld 52,300,000 52 100,000

Lee Shavel 0,000

Adena T Friedman 31,250,000 51.250,000

Hares- e Jochumesen

Bragiey J. Peterson 500,000 700,000

Performance Goals The A paYyMEnLs 10F Our ¢x0¢
performance goals. The CED selects and recamem 5 goals for he sident and Chiel Operating O
Presidents based on their areas of responsibility and ingut from ach executi
Baard revicw and consider owr CEQS recommendalions and Approve [he g
critical 1o aur fulure growth and most likehy 1o hale

al csh e AW

1 of pre-eutablished
er, President and Execulive Vice
The Managemen! Compensat ion Comm and the
als far [ coming yoar Aer identifnying [he ohjeClives mas]
execulives Mcountable lar 1he aparations lar which they e respo

WES NG Do o T

ThaE AN ¢ inCenTive Jwarck are oo 10 resulls in Ihe Tallowing anoas

& abjecti fcludirg

aperating intome [run rate), which measures business efficlensy and profitability;
ned revenue, which measures the ability to drive revenue growth; and

employves éngapemanl. which meaturgs ovdrll emipkywee salisfadlion and malivalicre and

+  buskness unil objectives, which are deflined business unit-specilic goals (fnancial and strategic) that contribute to the company’s short
and lang el mMAnGE

O fcome frun ratel and nel fower
lang-term slackhalder e, Dperaling
company's annual budgeting process and

Are [he COMPAnY™s Brimany me
i@ arnd fel rdwenue 1

ires, ol short-term business sudcess and Koy o ol
wels ard sed al 1he beginnang ol each year, a5 parl ol ke
adjustment for fransactions and olther extraordinary events. The empbayee
engasement objectives are established at the beginning of the year by the Management Compensalion Committee and Board 10 focus
the executive team on Certain enlerpise initia

and are suect to
i

Business unil objectives also are established at the beginndng of The
CXIrdor y evenls, The Busin [ala][5 0 A0 ol T
Man Campensation ¢
execwlive and incent fofus on parlicular oijectives in 2015,

ustment for transactions and ather
jeclives 40ecinic 1o he bystinges unil, The
al each

il SEraleR o




We sel g i levels

shivws ach named euec

e the maximum payout would be difficult to achieve =
e olficer™s performance oo

e followirg 1able

e5 for 2015 and the relative

Aobert Gredleld a5 L) £ 1}
L Shawel S0 10 5 5
Adera T, Friedman 10 16 3 TE
Hans-Ole Jochumsen 10 10 5 75
Bradiey J. Peterson Al 1 5 45

Potential Payeuts. Payouls are delermine
corparate ohjective and (i

2015 b

after the end of the year ard are based on the sum af |
ual perlanmance nst an execul o5, Eact
18 einimum, L IrEE i

clwal performance under each
cable bo the namad

@5 isingss unit abjec

euefuli

O W PG

Scoring of each goal & based an
af 1. Hiw
bBusingss unil 1

wement compared to the targel. in 2015, payouls on each
odifer alig

wncial goals, This emitalbon ercsyres that [he payoul of

corporate Athievement againsl non-fMinancial goals is
aligned

h financkal results

Fayvouls ynder the indenlive compensation program also lake indo aicount ethical and responsiblé conduc!
adjusiment at the full disg

. and awards are subjec! 1o

on of the Management Compensation Committee.

Corporate Objectives Performance vs. Goals. The Lable below summarizes the 20135 corporale objeciiv

]

D"em"’:fn‘:] I £874.4m £330:9m - $350.8m £579.4m £1.003.0m 200
Net Revenue * $20100m  SZO750m - 52.1050m 52.140.0m 200
Ernphoyese ERgagemen MainLain curreril beel 5% [mprosssmont L= AT T AT T T 13%

F |



2015 Business Unit Financial and Strategic Objectives Performance vs. Goals. The

sse each odficers achicvement of

Narmed Executive Oific

Robert Greifeld

Lee Shave

Adena T Friedman

Hars-0fe Jochumsen

Eradiey J. Petersan

Award Payouls

each al he goalkk

SUREICRIC IFaIRN

Price/Eamn

Conporan S

1 ard Procune

Finance/GLS Expense Managon

Corporate Solutions Qperating Income

Market Toohnokne Tty

roenlase

Ghobal informatinn Services RBovonue

Capatal Aocess, Technology & INSights Operating Inonme

gils Irndy

Aieas, Technole

Capnls

al Teshrdl gy 5

Lisling Services IFD Rale

Clobal Trading & Market Services Operating Income
Global Trading & Market Servides Revenue

arket Serides Sirategic Initiatives

Ml Technnlogy Expense Run Rale

' Lrml I

e Rediabality

Syslem Resiliency R

Foabert Greifeld

Lo Shanvel

idena T. Friedman

Hans-0le Jochumsen

Bradioy ). Peterson

egic abjectivies in 2015

Management Coar

1 Board

a5 described bel

termingd the final

£2 580,450

wh

lewe

5 of achicy

neation Commitiee and Board

ar



LONG-TERM INCENTIVE COMPENSATION

Larg- lerm indéntive COmpensalion Corsis flirgly of eguily
vnder a performance -hased long-term incentive program that locuses on TSR, Consistent
roents 100% of our named execulivie alficer’s long-term stodk-based compensation

wards, Since 2012, wo havwe granted equily dwards 10 Sendor managemen

hoour pay for performance philosophy, 1This

PrCgram re

e officer received a grant of PSUS subject 1o a three-year cumulative performance period
M 7. Periormance (5 determined oy oomoaring Masaos TSR 1o 1 ouns
MR SRchanes

h named execult
5 and ending on Degember 31, 20
S0E, One growd Consisis of Ml SEP 50

Under the program.
beginning on January 1, 20

ol comoanies. cach weighled

Aigs and Ihe olhér groud COnSists of [ Talky

companies:

ASY. LIMITED BOLSAS ¥ MERCADOS ESPANOLES EURONENT JAPAN EXCHAMNCE
o 5 - HOMG KOHG STOCK LOMDON STOCK EXC
BLC PARTHERS, INC CBOE HOLDINGS, INC EXCHANGE CROUP PLE
BMEF BOVESPA CME GROUP NG ICAF PLE SINGAFORE EXCHANGE

BOLSA MEXICANA : INTERCONTINENTAL
DE WALORES DEUTSCHE BORSE AG EXCHANGE. IHE M GROUP INC

2 measured at the beginning and end of the three-year performance period. Hasdaq's relative perlormance ranking
ered b each ind
v O Blh gt

The TSR resulls ;
against each of these
arel ramber Al P5LS gr
the three-year performance period. rega

rouns will determing the final number of shares o
e il Nasdag ranks al [he 851h percentile or
pss of TSE ranking, the payoul Canno

Bodow is 5 Lable shovwing wirl 6l Shards a2
groups. For each group, the resulting shares earned

one-hall of the larget @ Armouni,

he an

»= B5th Percentile 200
§7.58h Porcontile

SOt Percentihe 100
251h Percentile i
15th Percentiie

O Percentile o

For levels af ERidvemenl Belwesn poins, (he retulling shares carmed will Be caliulaled Bades! o Araighl-ling inlerpalalion,

MF, Gredlelds 2015 o

ating lore ferm
valipg ol

pement Compensation Commitieg Tocused on moliy:
i Hidarcal 1 IRE Felenlic
n determining the targel amount of his 1. Peer group dala also was

Iy awar Targat. the kand

I 52Tire

1%

o

Graifelds au aken inlo account
oonslderad in establishing a market -comgeditive award bewal.



Mr. Gredfeld recommended the specific eguily award largets for each of the olher named executive officers. which varied among
executives depending upon responsibilities and retention considerations. The Management Compensation Committeés and Board

evalpated Thsd recommerelalionsg and ermined 1ha [he amount of each sward reflecied the individual™ comribli Alignid
I competitive marke! levels and was aporooriale for retention purposes.
Thie Larget amaunt and 1 face value of [he PSUS awarded 1o each ol 1he named execulive alficers yader this program is set forih in

Ihe table below. The 2015 awards were approved on March 23, 2015 and granted on March 31, 2015, which was the dale of Nasdag's

annual empioyes agquity grant.

Hariied Exegistive Te

Offic bl
Robsert Groifeld 147232 §7.495.953
Live Shawel 4504 1, 372685
Adena T, Frisdman 53538 2272726
Hams-0de Jochumsen 35632 31,616,150
Bradiey J. Peterson 24504 21, 272685

Settlement of 2013 P5U Grants. In February 2016, the Management Compensation Commiliee evaluated and aporoved the performance
resulls fof the PSLE granted to senior execulives in 20130 including ke Creifedd, Shavel and Jochumsan These PSUE were sulbject
10 a Ihrss ar cumplative porlanmance period Doginnang on January 1, 2013 o Decombor 31, 2015 and perlfarmancs W
delerminga By S TSR e Dy @roups ol comipanies, Soch woigl sl of all SEP 500 cr

and the ather group consisted of poer @xChange Oomoanias.

RFOUD £

The following 1able sets forth the 2013 BSU performance measure resulls.
Equity Aw Cumulative TSR Weigh! Performance Fa! Percentile Rank Fayout Blended Payout
Baded on Relalive TSR
SO = EEL 200
013 Agalmst the 5&F S00
Three-Year a31% 1857
PSL Award ased on Relalive TSR
RO e TS e 171.4%

I Poers

Agail

vi compared 1o The targel ameunts

Based on (hese results, the named exsoulive officers carndd the number af PSUS 22 Forth bebos

granted
HMamesd Execy
Odficer Targel P5US P5US Earned
Aobert Greifeld 227,000 471,539
Len Shavel 36307 Tl.028
Hans-0le Jo<hursen 3x8M G0,567

Ganeral Equity Awand Grant Practices. The Management Compensation Commitlee and the Board consider whelher 10 make equily

awarnds al regularky scheduled meetings which are scheduled well | vance wWilhoul regard 1o material Company News announcemsants.
The reference price for calculating the valuwe of equity ; ted |15 the Closing markel price of Masdag's commaon sock on the date
pOQUiy cvnersnap Ievils ane not & facto rel SELOrMINALIONS A5 wWe 80 nal want 10 ESCOUrARe Senior feoul
Mcanl amounls of Nasdag's common

el s

& updales an 1k

s [or ¢quily Swan il COmperEalion e réd
progress in ac ng applicable performance measures and mondtors the compensation expense that the company s incurring for
oulsianding equity awands. We beliewe that the current and expecled experce amounls are reasonable and justified in light of tha
Management Compensation Commillee’s goals of aligning the lang-term interests of alficers and emplayecs with thase of steckhalders

Sughoul th




BENEFITS

Hasdag provides a comprehensive Benelils program 10 aur @eeculives, indludmg Lhe named executive afficers, which mirrrs the
program offered 1 ur olher employees. These benefils include, among oihers things, 4010k} with 6% maich. health and wellare benefils
and an employee share purchase program. Undes these plans, our named executive officers participate on the same terms as oiher
CMDIOEEs,

SEVERANCE ARRANGEMENTS

Except im the limited cirgumsiances described in 1his prooy statement, we are nab abligaied o pay general severance or oiher ennanded

Commillee has the discretion to pay severance plan benefils. Severance plan decisions do not infeence the Management Compernsation
Committes's othar recommendations regarding compensation as these olher decisions are fofused on mativating our executives 1o
redmdin with Masdag and comribule (o o Tulure wucoess

We believe that the terms for iriggening payment under each of the arrangements described in this proay statement are reasonable.
Far ¢xample, Thews arrangemenis uss whal is kv 38 2 “double [rigger” meaning [hal 4 Wverance payiment 32 a result of & chan;
in camral 15 activaled cnly upon the accurrence of bodh & chamee n ¢antral of (he compamy and 3 1052 of emplayment, Benafils u
these arrargements will b2 provided only if Masdaqg s the target organization In asdition, a change in contral under these arrangements
is limited to situations whare the acquirer obiains a majority of Nasdag's woling securities or the curren members of our Baard ar ther
Approvid SUCcessnrs) cease 1o constitule & majority of the Board

o]

hor

For further infodmation on Masdag's lmited severance arrangements, se¢ "Execulive Compensation Tables - Potential Payments ugaon
Termination and Change in Contral,”

PERQUISITES

Because our eXeculive compensalion pragram cmphasizes pay Tar perfarmance, il inCludes very Tow porguisiles fof our excdulives, In
vicw of the domands ol ks posilion, we providse Mr, Greileld with a compary car and driver Tor use when conducling Company Busingss,
Officers at the level of Senior Vice President and abowve are eligible to receive basic financial planning services and executive health
exams. Participation in each of these programs is wolunfary. We do nod prowvide [ax gross-up payments on perquisites, olher than under
emplayment or hiring arrangemenis.

RISK MITIGATION AND OTHER PAY PRACTICES

RISK ASSESSMENT OF COMPENSATION PROGRAM

Wie monitor the risks assogiated with our compensalion program on an ongodng basis. In Manch 2016, the Management Compensation
Committag and Audit Committes were presantad with the results af an annual formal assessmant of o emplyes compensal ion

DR in ardeT 10 Svaluate [ Fisks Arising Irom aur Compensation palicies e peaclions, Thas rick Asssoment ropart reflecied i
comprehertngg révicw and analysis of The companants ol our compentalion program. includire 1he performands méasuras ol ishad
under the 2016 cach performance: based incentive rd program. The Managemen! Compensalion Commitiee and Awsdit Committes
bodh concluded, hased an the risk assessment repar’s findmgs, that any risks arising from our compensation program ang nind reasonably
likely 1o Mg & material aowerss cifest o (he Compary

The rick assessment was performed by an internal working groug consisting of employees in the Human Resaunces, Risk Managems
il Apdil Degartments, o well as [he QiNces of Gendral Coyrsel and Corparate Secrelary, The M & WETE DF
Global Risk Sieering Committee, which condurred with the ing group's report. The risk assessment included the Ta

and bile

ping sleps:

oollection and review of exisling Nasdag compensalion policies and pay struclures:

development of 3 risk assessment scorecard, analysis aporoach and timeling

I and

condwct of a gualitative risk assessment of perfonmance goals to determing overall risk b

revview and evalualion of conbrols that might mitigale risk laking (e, eguily vesting structure, incentive recoupment policy and siock
ownership guidelines),

STOCHK OWMERSHIP GUIDELINES

We hawve long recognized the imgortance of stock ownership as an essential means of closely aligning the interests of our executives
with the inferests of our stockholders. In addition o using equity awands as a primary long-term incentive compensation tool, we have
in place stock awnershin guidelines Tor our CEQ, President and Chiel Qperating Oificer, President, CFO, Execulive Vice Presidents and
Sendor Wice Presidents. Under ils charer, 1he Management Compensation Committes i respansible for reviewing the siock cwnership
Ruidelines annually and verifying compliance.




Under the gukdelines, the covered exetutives are expected 1o own specified dollar amaunts of Nasdag common stock based on a
multipke of their base salary. The multiple is determined by officer level: our CEQ must hald shares valued af six times base salary,
ol Presicent gl Qperating DINcer, President and CRO st hald a four limes multiphe, olher Execulive Vice Prosidents st
hald a three times multipde and Senior Vice Bresidents muest hold a one times mtiple. Individwal holdings. shares jointly owned with
mmadiate family members or held in irest, shares ol resiricted <1ock {including vested and unvesied). shares underlying PSUs afler
completion of the performance perind and shares purchased or kald Inrough Masdag's plans, such as the Nasdag ESPR count boward
astichying 1he guidelines, MNew easulives and excculives wha inour 5 malerial changs it their retgandabilitios are expoctod o mool
1he applicable level ol ownership within foor wears af their <lart date or the dale of 1he charee in respansibilities. All ol the named
executive officers who were required to be in compliance with the geidelines on December 31, 2015 were in compliance with the
guidelings as of ihat date,

STOCK HOLDING GUIDELINES

We encourage aur senior executives 1o refain equity grants until the cable stock ownership level discussed above is
the shock ownerahip guidelings, these aficers must hold the specificd dallar amounts of siock (hro
MNadaq. We feel 1ha! tur guidelings provide proger ali enl al 1he intergsls MIF ManNE M
we oo not have addilional stock holding requirements beyond the stock ownership guidelines

eached Under
h 1R e of Their eenploment with
and cur slackhalders and 1hérefore,

TRADING CONTROLS AND HEDGING AND PLEDGING POLICIES

‘We prohibil directors or executive officers from engaging in se<urities fransactions that allow them either to insulate themselves, or
prafit, fram a decline in Masdag's sbodk price (with the exception of selling shares autright). Specifically, these individuals may not enter
o hedging transactions with respedt o Hasdag™s common stock, including short sales and ransactions in derivative securities. Finally,
These individuals may fal pledee, hypolhccale or slherwisge entumber [heir shargs ol Masdag common Siock,

MWatcag permits all eopdoyvecs, inglwding the named exodulive alfoers, 1o enter inta plans ¢ jahed undder Rule 10B5-1 of the
Exihange ACl lo enabde Them (o Irade inour slock, inCleding stock received theough eguily grants, durning periods in which they might
nol otherwise be able to trade because material nonpublic information about Hasdag has not been peblicly released. These plans
nCluce SpeCific instructions (o a broker (o trase on benall of the empdoyes i our SWoCk price reaches a specified kevel o it cerain ather
wBnls aCour ard therefaore, this emplyes no Inger Conrols the GeCision b trde.

INCENTIVE RECOUPMENT POLICY

The Board and Management Compensation Commillee have adapted an incentive recoupment or “cldwback™ podicy that is apglicable to
the named executive oificers. The palicy provides that the company may recoup any cash or equily intenlive paymenis predicaled upan
the achlevemant ol finandal results or operating metrics that are subsequently dalerménad to be incarmect aon account of material errors,
material amissions, (ravd of misconduct

TAX AND ACCOUNTIMNG IMPLICATIONS OF EXECUTIVE COMPENSATION

The Management Compensation Commilles (onssders Ine income 1ax conseguendes of individual compensa
analyzing the averall level of compensation and the mix of compensation amang individual elements,

W elements when it is

Section 1620m) of 1he Code provioes a lMmit of 31 million on the remoneration that may be dssucted by a public company in any Year in
et of 1he CEQ 1 alher modl Bighkye compensaled @osoulive aThcers aihsr Than [he Srincipdl NMnanciM arricer), Howdwer,
“pidrTor mancs- Bassd Gompd 1" i Tully dAuctible it the plan undsr which 1hé oo i% pasd Kas Bédn dporoved by the
stockholders and meels other requirements. 'We attempt 1o structure our compensation arrangements so that amounts pakd are lax
deductible to the extent feasible and consistent with aur averall compensation objedlives. Depending uoon the relevant circumstances
Al the time, the Managemsen Compenaatian Commities may determing [0 award compensation thal may not be d Bl I i king
this datermination the Managemenl Compersalion Commillas balances the purpases and needs of aur @xeoulive compensalion program
against the potential tax implications.

e

Cenerally. under U5 GAAP compensalion is expensed a5 carned, Equily compensalion is generally expensed aver the vesling period in
apcordance with FASE A5C Topic 718,



MANAGEMENT COMPENSATION COMMITTEE REPORT

The Management Compensation Commitbes reviewed and disgussed the Compensation Discussion and Analysis wilh our managemenl
Aller such discussions, the Management Compensation Committee recommended o Nasda of Directars that the Compensation
Discussion and analysis be included in this proacy statement and incorporated by rederence o Masdan's annual report on Form 10-K.

The: Management Compensation Committes

Michael & Splinter, Chair
Steven O Black

Barje E. Ekhalm

Glenn H, Hulehing

MANAGEMENT COMPEMNSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION

Hong of the members of [he bar @ alfioer, emplyyes or faamer oimos
egtian ol Mr, Gr Masrag B 1, M
execulinve alficers sorves as a direclor or a member of the compensation committee ol any ontity 13l has ong ar more «

Hasdag, With
af Mg’
ecutive olficers
SErving on the Nasdag Board or Management Compensation Committee. For informatan an fransactions with entities atfiliated h aur
Management Compensation Commiltee members, se¢ "Cerfain Relatiorships and Related Transaction

L A Uil member of 1he

o page 54,

EXECUTIVE COMPENSATION TABLES

Thi Tolloin
mandated By 1

Hes, narrative and foptnaotes present the compensation of the named exegutive officers during 2015 in the Tormal
e SEC

2015 SUMMARY COMPEMNSATION TABLE

Value
Hanaqu
Bonus
Pasition Year # tian (3} Total (%)
£1.000.000 29427265 24177950 5157030 2101230 5148
Rabert Greifeld,
Chief Executive 004 $1,000,000 £7,762.400 12550450 5711724 550,355 §12,082929
Officer
013 51000000 53,544 870 $2.734050 $101,104 513540024
Lo Shaved, £500.000 £1,555 21,43
Former Chied
Financial Oificer ~ = - -\. ™ = W T
naalOifer . 2014 $500.000 1,486,001 $300.375 $17350  $2.903726
Presidend, Corporale
Siralegy 03 £500.000 £1.G78054 £1.135500 $24550 $3333.104
AdenaTFriedman, 2015 5751538 £3,428028 £2,088.125 55,792 526277 56299770
Presicent and Chiel
Operating Oficer 004 5396947 33,409 264 $1636250 361907 $8676 510551066
2C00.000 222385355 216495 24574874
HAns-Oe Jochmseih 2014 8558409 £1,916.3009 £1,623000 S262963  $4,360,681
M3 $516096 $1,438.326 $1,383.168 $132039
& LEX4. 71 21,8594 TG 21,822 000 L20,400 L3066357
Beadley . Petersan,
e s || asrans 51273715 $B74575 515417 52660822
Indormation Officer
Fi s412.885 SADD00 52000014 5915300 23995.1010




Robert Greileld 2015

Lewe Shavel

Adena T. Friedman

Hans-0le Joo humsen

Bradiey ). Peterson

L0050 T4

80830 >

Aobert Greihed

L Shavel

220,277

Adena T. Friedman

A

Hans-0Ole Jochumsen

220,400

4=

Bradley ). Peferson



2015 GRANTS OF PLAN-BASED AWARDS TABLE

Gran
Hame hat
e e el 2015
Raoberi
Greifeld
2H2015 3/31/2015

Lec Shareel

232015 3172015
232015 372372015
Adena T,
Friedman
W23/2015 373172015

Hars-gle  HE2H2013 232015
Jochumsan

.
P
w
=]
H
w
)
n

Eradiay 1
Pelerson

24984

24984

107076

A6 658

39,427,265

534280018




2015 OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END TABLE

. e 21
Robert
Greifeld 150,000 210,470,600
LR564,485
21357 2494

Lew Shareel 34,454 $2004,185

109438%  $6,366.067
Adena T -
e

51538 "\| 1305
54136
51875
Hans- Ol — —
Joe TS SEan
444
22988 £1,3317.212
Bradiey 1. T
Potersan 171798
74.984 145331



2015 OPTION EXERCISES AND STOCK VESTED TABLE

Hame o
Aobert Gredfeld 421,535
Low Shavel 121.248 £7.144,354
idera T. Friedman 54719 52768234
Hans-0le Jachumsen GG £3892.743
Bradiey ), Pelerson 27969 $1.131.863
2015 PENSION BENEFITS TABLE
M Pr
! Plan Ha LT it
Penigian Plar 40
Anbert Gredifeld
Pension Plar 1392 E310,600
Aderna T, Friedman
SERF 2



2015 NONQUALIFIED DEFERRED COMPENSATION TABLE ™

Executive
Contributions
it FY (%)
Robart Groifeld
Lie Shavied 717 £12,700
3 ar Q [ 1 1o Supp ERC. wih | hia rer t 5
EMPLOYMENT AGREEMENTS

Mxadaq curréntly has emplayment Ser
as described frther bel In addition

med execulive alficers, Mr Greifold, Ma Frigdms

ements wilh 1hrée of s

i M, JOChumssn,
he employmend agresments, Nasdag has emered a conlidentiality, non-salicilation and

v ion assignment agreement with eadh of Mr. Greifeld, Ms. Friedman and Mr. Jochumsan.

employment. To receive ce
laime agpinst Masdag, in addil
5. in either the employment

in termination payments and benedits, the officer must execul
mienis and benelits may be discondinged il the alficer breaches [he
hie confidentiality, non-sodicitation and invention assignment agreemsent

ermir
rement or

restrictivie cove

Each employment agreement sels forth the payments and benefits thal the relevant named execulive officer will receive under various
lermination scenarios, For further information abouwt 1hese payments and benelits, see “Execulive Compersalion Tables - Fatential
Paymenls upon Termination and Change im Contral.”

Robert Greifeld

Mr, Gredfeld's eenployment is governed By an emgloyment agreement dated February 22,
dated December 11, 2012

2 and & memarandum al undersianding

employment agreement has a term af Tive years. wilh no aulomatic renewals. The agre e proades for

« an anual Baes aalary of fo less (han $1.000,000; and

& Anmual incentive compensa
N
Alhough no equiiy d granls are guaranteed vnder the aj
Management Comgensation Commillee’s evaluation of 1he perly
Jity and oonSiSEenD wilh pasl praciices

on 1hat is targeted at not le

Ablighed By Ihe ManMRo C

than 200% of hase salary hased on the achisvement of one oF moro
1 oA,

gEriarm

ement, Mr. Grelfeld may receive grants ol equity awards. based on 1he
mance of Masdan and Mr, Creifeld, peer growp market data and internal

e memarandum of enders1anding Deiwed eireld and Masdaq Clarimies e meaning of Cortyin enms rel
al ssverance paymaenls wder his emploament agreemant

want 1o 1he calculation

#dena T. Friedman

On May 9, 2014, N
June 12, 2019,

3q entered info an employment agreement with Ms. Friedman. The lerm of the agreement Is June 12, 2014 1o

The agreemen! provides that Ms. Friedman will report directly o the CEQ and recelwe:

« an annual base salary of no less than 750,000, and

« anmnual Incentive compen: on 1hat s largeted at nol le<s than §1 0,000 hased on the achievemeant of one or more performance
gnals establishad by the CEQ and the Managemant Compensation Commiiiesa.

agreoemend provided for grants of BSUs and PSUs to Ms. Friedman in 4. For each of the calendar years 2015, 2016, 20
&, M Friedman shall b2 eligible for a targed equity compersation award of nat less than $3,000,000 i value in accordance witl
s of 1he Eguily Plan




Hans-He Jochumsen

On August 5, 2014, Nacsdaq entered info a new empgloyment agreement with Hans $de Jochumeen The term of the employment
Agreciment 15 August 5, 2014 1o August 5, 2019,

The agreement provides that Mr Jodthumsen will report directly 1o the CEO and receive:

« an annual base salary of no bess than S600,000; and

« annual incenlive compansation that is targeled a1 not less than 31,000,000 based on the achievement
goats established by the CEO and the Management Compensation Commillee.

For ¢ach of the calendar wears 2015, 2016, 2017 and 2018, Mr. Jochumsen shall be ¢ligible Tar a targel cguily campensalion award af
el loss 1Ran 51,900,000 invalue in accardancs wilh the terms ol 1he Equity Plan

W ONE oF mare periormance

POTENTIAL PAYMENTS UPON TERMINATION AND CHAMGE |N CONTROL

Cur CEQ, President and Chiel Operating QiNcer and Prosident el gy e nls and
benefils in the exvent 1he execulive’s employment is lerminated following a change in control of 1he comgany. Inaddition, we have
adopied a change in conirol severance plan covering ow other mamed exeoutive ol ficers providing limited payments and benedits it
their employment is ieominaled in conneclion wilh a change incontral, Payments and benefits vnder these agreements and 1he plan
arg subject 1o a “double rigeer” meanirg Ihal payments are made anly when both a charge in controd of the company and a lass of
employment oodur. We also have provisions noour Bguily Plan thal prosvide Tor the accelerated vesting of eguily awards il employment
Is terminated dus 1o a change in control.

M empleyment agrecments (hal pravide Tos lin

CHAMGE IN CONTROL

Empiloymeant Agresmants. Under the employvment agresments, IF Mr. Greifeld, M<. Friedman or Mr. Jochumsen's employment s
terminated wilhin [wo Years ATEer & Chamge in conirol cathdr By The Company wilhaut cause or [he eosoulivie For good reason, the
soscwlivg will Be entithed 10 1R folliwing seeerancd paymants and Banefits Inom th company:

Wl for The $oar pr
of termination if performance goals are satisfied

& cosh payment egual 1o 1he s al: () twa 1he Grior wear gl Base Salaey, ) (hd Lareel Bons
the year termination ocours and (i) any pro rila large! bonus for [he yeo

A taxahle menihly cash payment egual o the emplayers share of 1he COBRA premivm for the highsa level af caverage available
under 1he comgany's group health plans, until the earlier ol 24 mondhs or the dale he or she is eligible for coverage under anolher
emglover's healih care plan; and

corlinged life insyrancg and accidental death and dismemberment insurance benelis for he same poriod &% the continued Rgalih
COVEFIHE payments.

Mler & “Best ned proviion,” il ams
payments ar Benslils 1o 1he execy

unts pawahle diss 1o & change in contiod would B2 subject 1o an exise 1ax under Seclion 4999,
we would B reduced o an amaunt 1k woukd nol Erigees an exdiso 1ax.

Each expcutive™s right bo the amounts describsd abovg i subject to his of her comglinnog wilh 2o
emplaymenl aarcement and a confidentiality, non salicilation and irmemion assignment sEreemen

Al resirichive Sovenants in g
s regul
execulive (o maintain the confidentiality of the company's proprictary indormation and to refrain from disparaging 1he company. Each
execulive also is prohibited from saliciting The ooimpany's cmglyecs of rendering services to a competitor for two years following
termination, Further, 16 receive Benenils, each ¢xtculive mysl execule dgencrl release of ¢laims againdt the company, In addition, 1he
charge in conrol payments and benalits may be discontineed if the executive breaches the restrictive covenants.

Change in Control Severance Flan. Under [he company’s changs in conlral severance plan, Exedulive Vite Presicents, including Mr, Shavel
priar 1o his retirement and Mr. Petersan. are entitied 1o benefits in the event of a change in control. 1T the executive’s employment is
terminated by 1he oompany withoul cause within two years following a change inoontrol or oy the exacutive for good reason within ons
woor ATter b changd in contral, Thd e or Shd will be cnlithed 10 e Tollowing Seeerandd payments and Beneiing iroe [he company:

& ¢ash payment cgual o the sum of () two limes anngal Base salary, (6 the [arge banus amound as detined by the ECIP,

il ary pro
rala targel bonus far the year af termination and (vl ary ungaid bamus which had Bogn earmed [or 3 comgleled plan wear:

payment of the employess shane of COBRA prefiums Tar continued ¢overage under health plans unbil the ¢arlicr of 24 monihs
Follavwing 1ermi n, or [he dale the execulivg is ¢ligible Tar coveraps under anslbher emgloyer’s Bealth ¢are plan;

il

oplacement services for v 1o 12 manths, with a maximum valee of £50,000,

Under a "best nel provision,” il amounts payahle dee to a change in controd would B2 subject 1o an excise 1ax under Section 4999,
payments or Benefits to the esecutive would Be redused o an amount thal would not rigees an cacise 1ax,



The change i cantrol severance plan condains restrictive covenants, which, among other things, require he execelive 1o maintain the
confidentiality of 1he company’s proprictary information and to refrain from disparaging 1he company. Each exstutive alsa is prohibited
v asliciting [Re compam’s emplinades ar rende LEMVICES 16 A COmpal Towr e yoar falkvwing termination, Furibed, 16 recgive
1he benefils, 1he execull must execule a general release of claims against the company. In addition. the change incontral paymenls
and berefits may be discontinued i the executive breaches the restrclivie covenanls.

Eqﬂt\r Plan. Under the Equity Blar if cutslandinrg awards are assumed or subslituled by the suctessor company and an employes,
ncluding a mamed exedutive olficer, is imvaluntanly lerminated by the company other than for cause withan a one-year period affer a
change m cantral, all umeeshed eguity awards will west on the termination dale, For awands not as o o subatityted by (e SUCCeasor
company, all unvestéd awards shall vest immedidiely preoe 16 16 effectig time of the change in contral,

TERMIMATION [OTHER THAMN FOR CAUSE OR CHANGE IN CONTROL)

Employment Agresments, Undder (he employment agrecmants, il Mr, Greifeld's, Ms, Fricdman's or b, Ja<humsens empleyment is
lerminaled by the company withoul dause, or by the exéedulig for good réason. he or she will Be entitled 1o 1he ollowing severande
paymenls and benefils from the compa

W

# 4 cash payment equal bo the sum af: {) Bea times the prior year's annual hasse salary, (i) the targel bonus amount for the year prior to
the yoar terminated and (il any pro rata target bonus lor the year of termination i performancs goals ane satisNad, and

+ a laxahde manthly cash payment aqual 1o the employver's share of the COBRA premium Tor the highest kevel of coverage availz
under the company’s groug healih plans, eniil the carlier of 24 months of the date he or She = eligible for coverage under andther
oemploers hoalth care plan

Additionally. in order 1o ensure a smooth transition o successors, Messrs. Grelfeld and Jochumsen may lerminate their employment by

providing the comparny with af least 270 days prior written notice, If the execulive’s employment is terminated with prior delivery of

1R matice, he will be entitbed 1o he following payments and benafis:

&« 5 cath panyrsenl equal be any gro rald tangel Barys Tor [he yoear of termination il perlarmancd poals we Latished; amd

« gantinued vesting of all ovtstanding eguity awards based on actual performance during the relevant performance poriosd,
Severance for Named Executive Officers. Severance payments and benefils pavable 1o named exedulive officers nol subject 1o an
employment agreement or alher severande arrangement woulkd be made al the <ol discretion of the company and 1he Management
Comparsalion Commilteg. These paymants are basen on historical practices and predetarmined guidelines that hawe haen approved by
The Management Compensation Comimiltoe,

Incentive Payments Uncder the ECIR in the cuent 3 named excdulive olficers emplayment is terminated for any reason ather than
deathy disabilily or relirement, e exodulive’s righl 16 3 ran-squily indenlive Slan compendalion award Tor e vear of lerminalion it
forfeited. The Management Compensalion Commiliee, in its sole discretion, may pay & pro rata indent ve compensation award 1o the
executive for the year of termination.

Equity. Under Mr. Greifeld's stock aption agreements, his wested stock options would remain exercisable for 36 months.

DEATH OR DISABILITY

Incentive Payments. Under the ECIR. a named execudive officer may., in the discration of the Management Compensation Commiliee,
receive a pro rata portion of hes of har incentive compensalion award im the event of death or diability. Under the employment
agreoments with the CED, President and Chief Operating Odfcer and Presidant, in the event of death or dizability, each exetutive is
enfitlod 1o 5 pea r targed Boaws Tae The yoar al [erminalon,

Equilty. Limder Mr, Greifekd s emplayment agreemand, in 1he event of @2ath or disability, b s entitled 1o aoelerated vesting of M|
urvesled slack aplions 1hal were awarded as ol the effective dale af his agreemenl. Under M= Friedman's and Mr, Jochumsen's
EmMpY S wrecmenls, in the event of death or disability, she or he & entitled o acceleraled westing of all unvesled equily 1hat was
awarded asof the effective date of his or her agreement

With respect 1o the olher named executive officers, under the relevant terms and conditions of the Equity Plan and the individual
equily awand agrecments, all stock options of RSUS that waould have vested within one u (e the date of death or disability wil
mmediaiely vest and all vestied options may be exercised until the earlier of ane vear from (he dale of deaihor disability or their
expiration date. Under the PSW award agreements for all the named executive officers, in the event of disabilily, urvesied PSU awards
will be forfefted. in the event of death, unwested FSU awards will west upon the later of the date of death or the date the parfonmance
perind for the awands is onmplobid.




We believe that Nasdaq
Is better positioned
today then at any time
during this Board’s tenure
to continue to deliver
meaningful growth and
returns for shareholders.

Nasdaqg Board of Directors

ESTIMATED CHANGE IN CONTROL DR TERMINATION PAYMENTS AND BENEFITS

o 1o each named execulive afficer in th eviant
4 hown SEume Thal I

Thi tables belaw reflect the payments and bemnelits payal termination of fhe
EOBCU ™S empleyment uhder S flereml cirgum: Wik effect
Decomber 31, 2015 given the execytive’s compensalion and service kevels as of thal dale and are estimates of the amaunts that would
be payable 1o the named execulive alficers in each siuation. The aclual amaunts to be pald canonly b2 determined ab the time af an
werulive's actual separatian from the company. Factors that may affect the nature and amaunt of payments made on termination of
emplog e the timing of the eeent, compensation level, the markel price of the compamy’™s ¢
the exccutive's age, Amounls shawn in the event of an vwalestary lermination of employment for named execuliv
employment agreement are based on historical praciices and predetermined guidelines. The regoried value of the elerated vesting
of pulstanding equity awards is based on ihe infrinsic value of these awards (ine value hased upon he market price of 1he compan
comman siack on December 31, 015). The value al PSUS that e 1o wisl aller lerminalion is reported a5 il the
target an the termination date. The amownis shown in the 1able do mat include payments and benalits available generalby bo salaried
emplowees, such as accrued vacalkon pay, pension benefits and any death, disability or are benefits available under broad-based
plans. For infarmation on pension and dalerred compensation plans, seée the "Pention Benedits Table™ on page 39.

., The A

cers withoul an




Robert Greifeld

Severance and Othes

Equi

estirg

Hialh & Wellars Banefins

TOTAL

Lee Shave

Severance

Nan-EQuity Ing

Equity Westing

Healllf & Wellare Bencfiis

OuAplacement Services

TOTAL

Adena T, Friedman

S ¢ and Qs

EQuily Viesting

HEllf & Wellare Benerits

TOTAL

Hars-0fe Machiamsen

fee and OtFer

WESHing

HeMlh & Wellare gencrits

TOTAL

Eradicy J. Peterson

Severance and Dther

Non-Equity Incentnee Plan Compensatian

Equiny viesting
Healih & Wellare Benefits

Duiplacement Services

TOTAL

£5.400,000

Wested optiors.
exproisabie for
3G monihs

#21.335,085

514347401

200,000

51437375

39,9831

511,233,135

55,660,755

$3.584,551

32859212

$211.335.085

34,600,755

55,660,755

$25.479.555

51,750,000

£30.5908

57,891,663

S20 400

27,541,088



SECTIONM 16(a) BENEFICIAL OWMERSHIP REPORTING COMPLIANCE

atiars of ke SEC thorgunder, reg
crislered C1ass of aur eguily securn oparl
ke SEC. Based solely on our review ol copies of such forms recelved by Hasdag
hat na ather reparts were il [od such persons, we belie
ackhalders complicd with all of the Section 16

echors and persons

L in

Al the Exchange Acl
' moro than 100

o5, 16 Mg

or on written representations from

5, dirgcthors

cgu
i@ requirements,

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The Tollowing

regord dang By

[oCk a% al [he

LM &% SR inlor maleon r relirg U

each person wha is kndwn by us 10 awn Beneficialiy morg Than 5% of our common siock;

LI a0 Tar dirgClar

each named executive officer; and

« all directors and executive officers a5 & group

Excent as oihe ¢ ireicated, we b i
Il have sale investment and valing Do with respacl bo sich shares. subgact 1o community progerty k3
comiman stock undarkying oplions ro considered outstanding ar
PErsom M s for The pi Crahio of thal péraan, Bul an 1
for 1he pur Tpsling Halders ol RSUS and PSUS gram wier 1he Eg
hawe the right 10 direct the U= and PO anly o Lhe exlenl the shares are vesled.

V. hased on indarmation furmished By Sedh owners,
where applicahle. Shares

i

& of 1he shares underhying 1hose

As of the recard date, 164,370,961 share
rumber of votes equal to the mumber of shares of common s&
in aur Amended and Restated Certificate of Incorparatinn

af comman slock were oulstanding. Exdopd as noled be

v, each lockhalder is entitled 1o the
& held by such stockhodder, subgect o the SE vating limdtation contained




Borse Dubal Limited =
Léwel 7, Precingt Building 5, Gaté Dusiricl DaFC, Dubal UAE

Invesior AB =

nnax AR, Are

Inatan BC5-101 32, Sinckhaim,

Massachusedts Finandlal Services Company
111 Hunil Avere, Bodlan, MA 021595

BlackRock, inc. ™
55 Eadsl 53nd SIrgel, Mew York, NY 10055

The Vanguard Group, Inc, =

100 Vanguard Bhad, Malvern, PA 19355
Charlene T, Begley =
Seven D, Black ™
Biwrje E. Ekholm ™
Glenn H, Huiching =
558 Hazim 7"
Thomas A. Kloet =
John . Markese ™
Ellyn A MeColgan 7%
Michael R Splinber 1%
Lars B Wedenbonn 0=
Robert Gredfeld o
Adena T, Fricdman ™
Hans - Ole JoPuimsen O
Bradiey ). Peterson
Lo Shavel

Al Diregtors and Executive OiTicers of Masdag as a Groug (20 Persons)







While 2015 was truly
an exceptional year, we
consider this progress only
as the continuation of our
efforts to lay fundamental
elements for our future as a
financial technology leader—
and in many ways this
effort is just beginning.

Nasdaq Board of Directors



AUDIT COMMITTEE MATTERS

AUDIT COMMITTEE REPORT

3. the Commitiee

net 11 times. During these

and disgussed the audited Ninancial slatements wilth managen

publec accounting firm'

menl IR inler 1 1
1 function’s organization

MNasdag's intermal conrods and the inlernal @

spope and emification of At ricks

« reviewed the results of 1he intermal awdil examdnalions and ERM pragram res

m sled coming
& i {IRY
. soussed with ma <his
. oposod changes in re ue Liom rule

ard Al &

Disoussed impalrment methodo

1 Internal Audil asses 1l risk ard subjed] argas al Nasdan;

 [WErsaw and apc

b resibiency of critical infrastrecture and cris

" nlormation securily pro il AT TS 55,
5 5 o [he global ethics

. I ared CI10 &
. i f




EVALUATION OF THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

ered public accounting
2an the firm and Masdag that might bear on the firm's independence, Consis
rid prial il 1
a5 10 the firm's endende.

The Committee ablained from the independent ro;

cnd wilth the apg
i cial

e Commilles
ahjectivity and indepers

RIS TR

The Committes assessed Ernst & Young LLF perfarmance as independent auditor during Niscal wear 2015, The assessment ingluded

the performance af 1he Errst & Young LLP lead audil engagement pariner and the audill team. The Committee reviewed a varely of
mcdicators of audit qualiby inchuding
« an annual report Troam Ernst & Young LLP describing the independent avditors” internal geality-contnal prooedurnes; and
« any malerial ssues raised by the most regent internal guality-oontral review, or Deer renvieys
Basedd on the ok | eliscussians, (he € il recammended o Ihe Board of Dirgctors hal The sudited Mnancial
m 10-K far ihe Mg vith T SEC

5 ABels | e Criterin prescribed by R qigant 1o The Sarbanes-Oxley Act
1 director™ as defined in the listing rules of The Hasdag Siock Markel Each af the Commillee members

¢ Market and has been designated by the Board of Dwectors as an "audil

of 2002 and s an ©
meets 1he fMinancial knowledge reguirements of The Hasdag 51
commitiee Mnancial cxpert” under SEC rules.

The Auwdit Committes
Jahin [ Markese, Chair
Charlene T. Begley

s A, Kloet
Ellyn A, McColgan

Lars R Wedenban

ANNUAL EVALUATION AND SELECTION OF INDEPENDENT AUDITORS
ates ihe perlanmancs af he comga
DRe Ihe current CReNEenT

filors when assess

ally &
Ul 10 TG
ickérs the impact af ¢ha

olher

icdered i m Ernst & Young LLE include;

|z OfF Ihe Comipany s operaliong

plabal capabilitiet and eChRical exporits and kr

pleli}

quality of communications with the Audit Committae and mans

* Ml penlence

the quality and efficiency ol (he services provided including input Trom ma
alfectively Ernst & Young LLP demanstrated (15 independant judgment and

el & Young LLES performance and how

aalernal data on awdil quality and performance. including recent FCAQB reports an Ernst & Yours LLP and its peer firms;

Ihe aporopriateness of Teps

tlenure as our independent awdilor, including the benelits of a longer tenure; and

g E

Ihe ConIrdds ard prodesaes in M 1hd R

Aged ind



The table below shows the amount of fees Nasdaqg paid bo Ernst & Young LLP for fiscal years X
ol thie Tees are hasoed on ihe calegarios provided By the SEC audiber independence rules that bec

and 2014, Including expenses. Defails
affactive in 2

nis 14
Audit Tees 95,119,922 96,667 260
Audit-related fees = 1,141,100 £520,000
Audit and audit-related fees 57,261,022 $7,387.280
Tax fees $26.000
Al pdber feos LEAT 050 €400 000
TOTAL * 57,848,072 $7.515.280
L relal r f ral il r TRET M

Apdil Tegs primarily represend Tecs Tor [he audil ol Masdag's annual finandial slalements
revigw of Masdag's g terly repars on Form 100, stalutory audits of subsidi
consultations on matiers addressed duning the awdit or interim n
TeDarMing roeguingme i Section 404 of [he Sarbanes-Ouley ACt ol
A iated wilh S1FateRic indlidlinges, ir

rechuciod in our arnual regart an Form 10K, he
% 05 reguiregd By statulés and régulalions accounti
comifort letters and consents and infernal control attestation and
Audit-related lees primarily represent oS [of Consuliations

i fe S Bers Andd A0quisilicn.

Under Ehe Sarbanes-Oxkey AL 1he Audit Commities E5ponsie for the apiaintment, relention, aporoval of Compensation and
avirsighl of 1he services providaed B nAcpENAenl rogis o Bublic g rire, THe A 1
pre-approve both audil and non-audit services performed by the independent regisiered public acoountirg Nirm and Hazdag's Auwdit
Committes pre-approved all such services in 2015 and 2014

PROPOSAL 111 RATIFICATION OF THE APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

THE BOARD OF DIRECTORS UNAMIMOUSLY RECOMMEMNDS A VOTE FOR RATIFICATION
OF THE APPOINTMENT OF ERMST & YOUNG LLP AS NASDAQ'S INDEPEMDENT
REGISTERED PUBLIC ACCOUNTING FIRM FOR THE YEAR ENDING DECEMBER 31, 2016.

The Boaard of Dirgclors Audil Commilled is dirgclly respandilie Tor & Apooantment, COmMpPensitlian, reléntion dnd awersighl of [he
independent exiernal awdit firm retained to audit Nasdag's fimancial fements. The Audit Committes has appointed Ernst & Young LLP
a5 the company’s independent external auditor for fMscal year ending December 31, 20 It the sharehalders do not ratily ihe selection,
I Aucdil Commities will regandid Lain Ermsl & e g LLP: Ex LTS imn is rabimied, the L
s discretion, may change the appointment a1 any time durng the year § delermings thal such a change would be In 1he best inle
ol Hasdaqg and its sharehalders. Representatives of Ernst & Young LLP will be present at the Annual Meeting and will have t opportunity
o make a statement and be available 1o respond o apgropriate guestions by sbockholders. Ernst & Young LLP has been retamed as ihe
compary’s exbernal awdlor continuously since 1986, The Commitiee and the Tull Board believe thal the conlineed refention of Errst & Young
LLP 2= ihe independent registered auditor is in the best inlerests of the company and its siockhodders. In conjunction with the mand:

riner. the Audil Committee and ouwr chairperson are directly imalved in the salaction of

rotation al Ernst & Young LLFs lead engagemen
the new load engagement partner and team. The current lead engagement partner was dosignated commencing with the 2014 audit

whedher ar mal 16

Ll




Our goal as a Board
Is to maximize the
company'’s long-term
value through the
execution of a strong
growth-oriented
business strategy that
encompasses sound
business judgment,
comprehensive risk
management and
ethical conduct.

Nasdaqg Board of Directors



ITEMS

EXECUTIVE OFFICERS
M hpe Position
Robort Greifeld S8 Chiel Executive OMoor

Adena T. Friedman a6 Présticent e CPRadl Opserati

Hans-0be MoChimsen 1] Presioent

.-

Sall 5, Donde

L Melson Griges 45 Exicutive Vice President, Listing Services

il DEFiEer and Senace Wice P ler ard Prin

RAonald Hassen o4 rerim Chagl F

Edward 5. Knight G5 i, General Counsed ard Chiel Regulatory Ofios

L, Market Technology

Lars Otiersgard 3

Bradiey J. Peterson 56 ard Chiel Informalion OMoer

dent, Global Head of Equibies

Thomas A Witiman 3

Robart Greifeld sarmber of aur Baard of Direelare a8 CEC) sinco | 3. P firug Nasdaa, Mr, Groifeld was an
e 1 SunCard Dala Systems, In ] f L utkons for financia
atinn availahi L 1

Executi

ol the ¢
ind M
.

Trom Aygust 20K rough

Hans Ode Jochumsen has sorve
Markel Ser

a5 CED of Le
through July

Previoushy, Mr. Griges

543 Sales from Aps

P.C. Helsan Griggs hos sorved



Edward 5. Knight hat worved a8 Exsoulive Vice Prasident and General Courael singe Octaber 2000 and Chiel Reguldary OMcer since
mnuary 2006, Previouthy, Mr Knight 2eréed ot Excgulive Vice Presidont and Chied Legal OMicer of FINRE Tram Suby 1999 o Oclober

133 M. Knight also servies as a director of Masdag Dubal.

Lars Dttersghrd has served as Executive Vice President. Market Technology since Octohes 4. Prewiously, Mr. Dttersgard was Sendor
Vice President, Market Technology fram 2008 to Octaber 2014, M, tersgard joingd OMXY in 2006 as Glabal Head of Sakes lor the
Camparty's commerial technology business, Priar fo oining OME, Mr, Ottersghnd held various pasitions at 1IBM for Deenby yoars, whene
he corvered the W ic and European marke s and was mast recenlly & senior exeoutive for slralegic oulsourcing for the distribution and
communication indusiries.

Bradiey J. Peterson has served as Execulive Vice President and Chiel Information Officer since February 2013, Previowsly, Mr. Pelerson
served a5 Executive Wice President and Chied Information Qificer al Charles Schwah, Inc. since May 2008, kr. Peterson was Chied
nlarmation Officer at eBay from April 2003 through May 2008, From July 20 throuvgh March 2003, Mr. Pelerson was ihe Managing
Director and COO a1 Epach Securitics aller ils merger wilh Golkiman Sachs Group. Ind. HE 3150 has held Seninr exedulive pos % al
Epoch Partners, Inc. Charles Schwab & Comparny and Bacific Bell Wireless (now parl of ATETL

Thoemas A Witbman has served as Execulive Wice President, Global Head of Equities since May 2014, Brevioushy, Mr 2 WS
Senior Vice President, Head of U5 Equities and Derivalives from June 2013 through April 2014, Mr. Willman aleo served at Senbor
Wice President of U5 Options from karch 2010 through June 2013, Mr. Wiltman jained Masdag in 2 alter Masdag acquired The
Philladelphia Stock Exchanpe, whess b, Wittian bogan his @xchange chredr in 1287 a4 5 2ol Tware deeglaper

CERTAIN RELATIONSHIPS AMD RELATED TRANSACTIONS

The Auelit Commities of our Board of Directors has adogied o written palicy regarding related party iransactions, For purpeses of [he
palicy, a “relaled parly” generally inclpdes dirgclars, dirscior nominges, execulingg alficers, greater than 56 stockhalders, immediale
family members of any of 1he foregodng. entities 1hal are alfilated with any of fhe foregoing and our independent auditing finm. Wnder
the policy, all transacteons with related parties are subject 1o ongoing review and approval o catian by the Audit Commitiee,

n determining whelher 10 apprasw
Tollowing Tactors:

of ratify a related parly transaction. the Audit Committee considers. amorg ather things. the

whelher Ihe Lo of [he Aelated party [ransactinn are Fai
transaction did aot imeolise a related pariy:

T WA and witdther Luch [enms wallo B on Ehe S Basis il e

whelher Ihefe arg business reasons for Nasdaq to enter into the related party Iransacton,

whelher 1he related party trarsaclion would imgair the independence of an autside director;

whelher 1he related party Trareaction would present a conflict of imerest Tar any director or execulinve alficer af Masdadg, laking inio
account:
thee: size of the Iramsaction;
et crserall MiRAncial posilion of [he direcior or execulig olfcer:

the direct or indirect nature of the drector's or executive officer's interest inthe fransaction;
I Ormnirm nalure of any propased relaliorship; and
any other factors decmed relevant;

« whelher the related party frarsaclion is malerial, laking nio accopn
e impartandd of the inberest [ the relabod pasty:

the relationship of the relaled parly Lo the fransaclion and of relaled parties 1o each other;
te dollar amount involeed; amd

i sigmificancs of the Irarsaction to Masdag i

i light of all 1he Cirdumslandes,

Lnder the palicy, rel 1 party transactions that are conducted in the sedinary ourse of Hasd Business and on subsiantially the
samee lerms as thase prevailing at the time for comparable services provided to unrelated Ehird parties or 1o Masdag™s employess ona
broad hasis are considerad pre-approved by The audit Commitiee.

Thee folbowing seclion desgribes ransactions since the beginning of the fscal year ended Decembar 31, 2015, in which Nasdag ar any of
ts subsidiaries was a party, in which ihe amount inwodved exceeded $130,000 and inwhich a director, a director nominee, an executive
aiflcer, a securily hokder known [0 awn mane Than Tive percent of owr common Sock oF an immediate Tamily member of army of the
foregning had, or will have, a direct or indirect material interest. In accordance with owr palicy on related parly transactions. all of the
Trarsaclions discussed below. olher Than Lhase thal received ore-aooroval as discussed above. have been aporoved or ratified by Lhe
Audit Committes of our Board of Direclors.




BORSE DUBAI

As of the record date, Borse Dubal owned approximately 18.1% of Nasdag's common slock. Masdag is obligated by the terms of a
stackholders’ agreement with Borse Dubai o nominate and generally use hest afforts 1o cause the alection 1o the Nasdag Board ol ane
direior de e by Barse Dubad, & certain canditiong, Eisa Kagim, the Chairman of Borse Dubai, has Been designaled
Borse Dubal as its nominee with respect to the 2016 Annual Meeting. During the Mscal year ended December 31 & Borse Dubail or
Its alfilates pald Masdaq approcimately 1.5 million lor technobogy services in ihe ordinary course of buskness,

Wech 1

INVESTOR AB

As al the recard date, Investor AB owned aporaximately 11.8% of Nasdag's commaon stock. Masdag is obligated by the terms of a
stockholders agreement with Investor A8 1o nominate and generally use best efforts o cause the election to the Nasdag Board of one
director designated by Inwestor AB, subject 1o certain conditions. Borje E, Ekhalm, the CEQ of Palricia Industrics, a division af Iy
AB. has boen designaled by sior AB a5 s nominee with respect 10 1he 2016 Annwal Mecling. During the fiscal year ended Decomber
31, 2015, Investor AB or its affiliates pakd Hasdag approdimately 2005 million for data products, ssuer servioes and other lees in the
ordinary course of busingss,

Imesion AB k= an industrial hokding company that imsests inother companies i ine ordinary course of business. One of Imestor AB's
partiolio codmpanies (5 SEB, a Mnandial Servioes company, which is a lender unoer Nasdag’s oredit facilities and a customer ol Masdag
Dogrigg [0 MScal vear ended [ e 31, 2015, NasAng phid SEB o ig atnliates aporaximately $30,2 mil in principal payments, 0.3
million in inlerest payments ard 204 million in olher banking fees. During the Mecal vear ended Decemibar 31, 2015, SEB o ils alfiliales
paid Masdag approcimately $35.7 milllon for transaction services, dala products and other fees in the ordnary course of business

Invastor AB's portlodio companies also inclede cerlain companies that are listed onone or mare of the excharaes (hal we operate. During
the fisca ar ended December 31 5. thes entities or their affiliates made the following approximate payments to Masdag for issuer
s, O pArAte 2olutinns of Mher Services in the ardnary course of Business: ABB Lid, (50,5 million), Acrocrine (0.1 million), Astra
Zereca (20,7 million), Allas Copn AB (306 million), Bictie Theragies (30.2 million). Electralux AB (30.7 mil Ericssan (51.5 millian),
Husgvarna &B { 2 million} and Saab A (30.2 million). In addition, during the fiscal yvear ended December 31, 2015, we pald Acquia Inc
of its affiliates approximately $1.6 million for license fees and Technical professional senvices in the ordinary course of business,

OTHER GREATER THAMN 5% STOCKHOLDERS

As ol the record date, BlackRock, Inc. owned approsi
2015, BlackRnck o its alfiliates paid us appeosim
ServiCes 0 Ihe ardindry Oourse &f Busingss

ately 7.3% of Nasdag's comman stocke During 1he fiscal w ended December 31,
Iy §6.7 million lor index procuctks, metual fund services, data products and ofher

A% of the recard dale,
December 31, 301 5 Yanguard
oourse of business,

g Th Tisgal ye
i ather Sereices in 1heé o

SILVER LAKE

Glenn H. Hulchins, one of our directors. i5 a Co-Founder of Sikver Lake. Silver Lake §5 a private invesiment firm that inmvests in
olher companies in the ordinary course of business. During the fiscal year ended December 31, 2015, we engaged in the 1ol
transaciions with certain of Sikver Lake's portiolis companics ar their aifliaes in ihe ordindry course of busingss.

Angs paid us appraximately 2003 million for corparate solulions and iSoyes soaviops

W pald BlackLine Systemes approximately $0.2 milkion for financial software.

paid Del roximatehy $12.7 million for compuler eguipment and ralaled services

Qunar paid s approsimately 30,2 million for corparate solulions,

Sabre pald us aporaximalely 2003 million for corporate soluions and issuer services.

OTHER TRANSACTIONS WITH ENTITIES AFFILIATED WITH OUR DIRECTORS

Michacl & Splinter, one of our direclors, was the Execulive Chairman of 1he Baard of Direciars of Applicd Materials, which ermaees in
commercial activities with us, for part of 2015. During the fscal year ended December 31, 2015, Applied Materiaks or its affillales paid
s approximately 20.4 million Tor ssuer services.




PROPOSAL IV: STOCKHOLDER PROPOSAL - SHAREHOLDER PROXY ACCESS

THE BOARD OF DIRECTORS IS SEEKING INPUT ON PROPOSAL IV, BUT IS NOT MAKING
AVOTING RECOMMENDATION ON THIS PROPOSAL.

M, HKeaneth Steiner, 14 Stoncr Ave, 2W Greal Nedk, MY 11021, awner al no Bss [han S00 2ha comman stack. kas
nformed Nasdaq that he plans to iInfroduce the fol ng progosal at the Annual Meeting. We are nof responsible for the aocuracy or
content of the proposal and supporting slatement, which are presented below as received Trom the progonent

5 0l Mg

STOCKHOLDER PROPOSAL AND SUPPORTIMG STATEMENT

Propasal 4 - Sharchalder Prowy Access

RESOWVED: Sharchalders ask oyr baard ol directors 1o adapl and pretent for charehaldor approval 3 “proxy Bcess” b w At follows;

Reguire 1he Company 1o inclsss in proxy materials prepared lor a sharehalder meeting at which directors are 10 ba elocted 1he nams,
Dizclasurg and 51 rionl (s dell Bir S sharehalder or an unréslridied
number of sharcholders forming a groug (The "Homnator™) 1hat meols the criteria established below.

APy P06 Namin

ar election o 1he B,

Allow sharchalders to vole on such nominee on the Company’s prowy card.

ui
chever isgreater. T

|

tor of the direcin
ws, providing 1hat 3 Hominator

{[=lnoiH]
law should supplement existing

serving or two, 5 b

mast

igMs under Company by

hawve beneficlally owned 3% or more of the Company's outstandmg common stock, including recallabbe koaned slock. continuously for
at beast ihre years Defone submitting the nomination

give the Compary, withen the time period kentified in its Dylaws, written notice of the information reguired oy 1he bylaws and any
Socuritios and Exchange Commission (SEC) rubds ahaul (1) the nodminee, inCluting conseanl 1o Dding namaed in prosy materiaks and o
Lorying a5 director il clecicd; and (i) tHha N

war, includire geaal il awns 1he réguingd shares (he “Discledurd™): dnd

Qortily that (i} it will Assume

atson arising oul of the NOominalors communscat iong
wilh [ Comipany dharcholdor | camphy wilh 3l applics and régulalic
it uses salicilirg matarial olher v LR Campanys proxy maleriale: and (il 1o the best of it knowlodge, the required sharos werg
acguired in the ardinary course of business, nof 1o change or influence contrad 3t the Company.

The Mominaior may submil with (he Disclosure a sial
The Board should adopt procedures Tar promplhy resoly elher matice of a nomination
Disclosure and Stalement b bl and appli 3l regulations and the priority given 1o multiple rominations excesding
the ans-guarter Bmil, Mo 2 tiamal restrictions that 4o mal apply to alher hoand nomineos should be placed on these mminations oF
LR e el LT

was imely.

The Security and Exchanpe Commassion
Herelare, prooy Hooees figh

universal prosy access Rule 14a-11 was unfanunately vacated by 2011 a court decisian
msl be eslablehed on a3 CoOmpamy By -Comp

basis,

neoquently, Praxy Access in the United &
Ehartered Financial Anabyel), feund prox
dermuption.” ralsing US markel capitaliza

vies: Rewisiting the Propased SEC Rule), a cost-Benefit analysis by the CFA Institule
oeds would “Benefil Bath the markals and corparale
on by up 10 5140 billion.

Fease vole to enhance shareholder value:

Sharehslder Proxy Access - Proposal 4



BOARD OF DIRECTORS’ STATEMENT

N aa's Board of Dirgclors malirgg & Governance Commilles hawe Baoen cortidoring 1he istue of prooy H00est [or 6
prior to receipt of the stackholder proposal presenied above,

e 115 M

Ly

ha ane hand, 1he Baard and the Commilles recognize the Sgnificande of 1his Biue 10 ome ineeslors, who £08 proxy J000sE 3% an
important accouniab miechanism that allo them to participate in board elections through the nomination of stockholder candidates
that are presented in & company's proxy statement. On the other hand, the Beard and Commit @ thal the need for pRoxy AC0ess
o i b e alual OIS ROVETAAREE Praclic A | & FUMErHus
avenues (o yoice ir opdnions and ensure the accountability of 1he Board, incleding by recommending pofendial direclor nominegs to
the Commitiee. For further Information, see “Corporate Governance”

] Marselag

iky

Therefore, 1he Board and the Commilleg are nod making a recommendalion on Uhés proposal ab ihis time. Instead, 1he Board and the
Commitiee request feedback Trom the company’s stockholders on 1his Issue. In addition to woling on this proposal, stockhalders ane
110 submil writhen Teedback (o the Board through the means discussed in the section entitled “Corporate Governance -
Communication with Direclors.”

The views of
stockholders about
the company, our
strategy, management,
governance and
compensation practices
are important to
the Board.

Nasdaqg Board of Directors



OTHER BUSINESS

T Madelag Board krevas of fs busingss ather than e matiers describged in this prosy statement 1
Meating. To the exlem (hal mallers nal kadwn al (his lime may teogerly ¢ome bolfore the Annwal bocting, absont inglruclions thergon
1o the confrary. the enclosed proxy will confer discretionary authority with respect 10 such other matters and it is the infention of the
persans named inthe proky 1o wale in accordance with their judgment on sudh olher matters,

will be presented at the Annua

QUESTIONS AND ANSWERS ABOUT DUR ANNUAL MEETING

1. WHAT IS INCLUDED IN THE PROXY MATERIALS? WHAT |5 A PROXY STATEMENT AND WHAT |5 A PROXY?

prowy malerials for aur 2016 Annual Meeling of Stackholders include the Notice of Annual Meeting, This prossy statement, our

1 o Form 100K and our o i Fepar, 1 You Fed Gaper copy af [hese mMerials, [he proy | al% s
nclude a proxy cand or woling instruction form. & proxy stalement s a docement thad SEC regulations reguire us 1o give you when we
ack you 1o sign a proxy designating individuals towole on wour behall. & proxy (s your legal designation of another person toowole the
siock you own. That olher person (s called a proy. IT you designale someons as wour proxy in a written dogumend, that dooument also
SCalled & prooy ar & prosy Card Wik Rawe Gesignaled Do of our oICers a5 proxies for ihe 2016 Annudl Meeting of SInCRROberS. Thess
Iwo alficers are Edward 5 Knight and Joan C Canbey, The Tarm ol procey and Lhis proxy slalement have been appronved By Chie Board of
Directors and are baing provided to stockhalders by (15 avthority.

W

2. WHAT DIFFERENT METHODS CAN I USE TOVOTE?

You can vole by any of the Tollowing methods:

w Intermet. The natice of Internet availability of proxy materiaks contains the websile address fwww.proxywolo.com) for Inkernel proxy
submission. Internet proxy submission is avallabée 24 hours a day until 11:59 pm. (EDT) an May 4, 2016, Yau must enter your contral
nuamber, which is printed i the swser right hand corner of the notice of Intermet availability and you will be ghven Ehe opportenaty o

canTirm thal your insireciio e Boen propdrhy redorded

E}I‘T&W. m Ehe LS and Canada, you can vola your shares by calling <1 800 690 G203 Telophane prowy subanissian is avadlabis

a day until 11:59 pom, EDT) o May 4, 2016, Whea you submil 3 progy lophons, wau will Be required 10 emer yaur

ol number. You will Ehen receive easy-1o-follow voice prompls allawing you o instruct the prooy hiolders how bo wede your shares
and to confirm that your instructions have been properly recarded, If you are Indated oulside the U.S. or Canada, you should instruct the
proacy alders b [ vobe your Ahares By Internet o by mail

By Mail. If you dhoose (o submit a proxy by mall atter reguesting and receiving orinted proxy matesials, simply complete, sign and date
aur proecy Cand andd feturn it in e potiage paid cnveloge proviced

In Person at the Annual Meeting- A1l slockholders may wold in person a1 the Annual Meeting, IF you wish to altend The Anngal becling
you will need 1o reguest an admission lickel in advande. You can réguest a licke! by Tollowing 1he instroclions s21 forth Below. Il wour
shares are held ina bank or beokerage acoount, you will have 1o obtain a legal proxy, executed inyour fasor, from the halder of reoond
3, WHAT DO | NEED TO DO TO ATTEND THE AMNUAL MEETING?

Iy with ba allend 1Re Annual Méaling, wiu mwsl BE 5 dackhaldér on 1he record date and réguédd an sdmiEsion kel in
by wisiling www.praxyrvoteccom and following the instrections provided (yvou will need the 12 digit number included on ywour pre
card, woler instruction form o nodice). Tickels will be issued only 1o stockholders. Reguests for admission tickels will be processed im
the arder in which they are receised and must be reguestod no [ater than 11:59 pm EDT) on May 4, 2016, Please nafde that seating is
imited and reguests for tickels will be aotepled on o Nirst-come, M- seraed By

Al the mecling, cach stackhalder will be required to prossnd valid picture sdemifcation, such o5 a drvers ligeme oF pasegart with iheir
admission Licked, If vou are 3 benelicial owner of Nasdag shares held by a bank, braker or other rominge, you ato will need prood of
wnership to be admitied to the meeling. A recent brokerage statemend or letter from the bank, broker or aolhar nominee is an example
af prool of ownership. I you want 1o vobe in person and your Nasdag shares are held by a bank, broker or other nomines, wou will have
1o abiain a proxy, execubedd in wour Tawor, Troem The halder aof regon

Directiors o [he Arnual Megling are availabde on o Annual Mestirg Information webpage, Cameras (including coll phones will
phniographic capabdlities), recording devices and ather elecironic devices will nat be permitted. You may be required 10 enter through a
securily check paind before being granted access o the meeling

Slackholders may submil questions in advance of the meeling by visiling our sinckboider forum ol waw PROX Yo, C0m



4, WHAT |STHE DIFFERENCE BETWEEN HOLDING SHARES AS A STOCKHOLDER OF RECORD AND AS A BEMNEFICIAL OWMNER?
diract
espoact 1o those sha
ol thise shares

Lrae dnd Iranslor

L yau are considercd
CONS| :1'_~r|:- tha

ur re
s, I wour shares are held in a bank o

Compul e
brokerage acooum, you a

“slockholder of re
“hencficial o

5. WHAT IF | AM A BEMEFICIAL OWNER AND DO NOT GIVE VOTING INSTRUCTIONS TO MY BROKER?

As a benaficial owner, in order to ensure your sha
bank, broker o ather nominee by 1he deadline prov
a6 ol B Litng 16 your
the type of ilem being considered lor

viated in the woulld like, ywou must provide voting instro
fed i B miale T yaur hank, broker o oihaer namines I wou
CRAres Can he

5 0 Your

e

Han Dlxrﬂlqnar)l tems. The clection of Directars, the advisory vole 1o approve execulive compensation and 1he slockholder proposal
are non-discretionary items and may nat be w nks or ather nominges who have not recerved specific vating
Instructions from beneficial owners.

atifica

ependent registered public acoounting fem i
mabructions Trom Beneficial owners My

Mscretionary bems. The tion of the appaintment of Ernst & Young LLP a3 ind
nerally, banks, brokess and other mminees thal o ol reoeive
vale on this propasal in their discretion,

6. WHAT CAN | DO IF | CHANGE MY MIND AFTER | VOTE MY SHARES?
i Can ¢,
i luding

Corporateseored

=" [ By rowd Ihrese ways: swhmil a |2
15 Corparale Secrelary

the annual Meeling.

dabee prosy
W email al

y submilled through the Intérmel,
viEnasdaq.com Ehat you are

AORINE YOUr Doy, or '\'ﬂ|" n person at

If yvou are a beneficlal owner of Nasdag shares held by a bank. broker or other nominee, you
olher nominee Eo revake your proxy.

Il need to contact 1The bank, broker or

7. HOW MANY VOTES DO | HAVE?

Each share ol comman stock has one wole, subjed fo the vating limdtation bnoour .f.mc'dc- and Ae
generally prohibits a stockhalder from vating in excess of 5% of 1 i Nasdag

Aaled Cerfificate of incorporation fhat

8. ARE VOTES CONFIDENTIAL?

Proies, ballols and
plned EXCOep

& handled on a confidential basis to protect your woling

acy. This indormation will ro

9. WHAT PROPOSALS ARE TO BE VOTED ON AT THE 2016 ANNUAL MEETING OF STOCKHOLDERS AND WHAT ARE THE
VOTING STANDARDS?

Btem i Election of 10 dircctors The Board recommends a vole FOR cach ol Majoriby of woles cast

the Diredior nominees
Hem II: Advisory vole o approve the THe Baand rédommends & wile FOR 1he Majoriby of 1k woles prosent im person or
COMBANY"S ELCUTivie cOmPEnsation adwisany wobe bo ApDowE exeoive represented by progy

COMDERsation
It Ik Rstification of the appod nment The Board redommends a vole FOR The Majority of the vles present in persan oF
of Ernst B Young LLP as our independent ratification represented by prosy
registered public accounting firm for the
Tescal yaar ending Decomber 31, 2016
BLem IV: Stockhalder Proposal - The Board i nat making a voling Malonty of 1he viles present im person of
Sharcholder Praxy Access recommendaiion on Proposal Iy represented by prosy



The proxy provides that each stockholder may wole his or her Nasdag shares “For” or “Against” or “Abstain® for individual nominees
and cach of the other propasals, Whichewer method you select 1o transmit your nstructions, the proxy halders will wole your shares
as prenvided by Those natroctions, If you provide a proxy without specific voting instructions, the proxy holders will vote your Nasdag
shares “FOR” the election of the directors named (n this proxy statement and “FOR™ Proposals |1 and 111, The proxy holders will abstaln
from voting your Nasdaqg shares on Propasal IV,

ampda by atetention or, if applicable, broker non-wvote, will not impact the vote on Proposal 1. Abstentions
et Propasalks |, 111 and V. Broser non-woles, i appl bie, have noeffect on these proposats

Any shares not voled. for ex
hawe the effect of a vole aga

The stockholder vate 10 approve execulive compensation is an advisory vate anly and, therefore. the resull of 1hat vole will notl be
handing on our Board of Managemant Compensation Committee. Dur Boand and Managemant Compensation Committes will howover,
enrdider the aulcome of The vole when evalualing sur execulivg comperiation program in ihe futpre

e At hobier propasal is preca woaning that it reguests that the Board 1ake 5 specific sctinn, and therelane, the reswlts of the
M progosal will pol Be hinding oo the Bojsd

walg on il

a1l ]

e entilhed ta be casl a1 the mseling constitules a
wilgs are Coumled a5 présont and entitled to valé a

Thie presencd af 1he hink
Prosencd may be in pores
for purpases af determining a guonum.

s of & majerity (preater than S0%) of the
or by prooy. ABS1enl icng and Broker ros

mealing

10. WHAT IS5 A BROKER MON-VOTE?

I yow are & beneficial owner whase shares are held of record by a broker, you mest instrect the brokar how boow wour shares. If

Aide woling instructions, your shares n be vated on any proposal on ich the broker doet nod have discretionary
autharity ta wate, This is called a "broker non-vate,” The ratification of the appainiment of Efrst & Young LLP a5 our registered

il pubic yr r Tire i% o ul 7, BLE Rk, Brokisrs mdy i S Droed withayl your
rsfructions and ther il b2 no broker nonwvoles with respect to this proposal. The other progasals are considered “noncrowtine,” and
brokers cannot wole shares on these proposals without your instructions.

you oo nol pr

ia hares

I o habd wour shares Throvgh a broker, it is important hal wou Gt your vate if you wanl i1 to cound on all of the mallers (o be
considered at ihe Annual Meeting olher Than the ratification of the appedntment of our indegendent registered pebdic accounting finm
Thiys, i you hald your shares insireed name and you do nal instruct your broker b Toovate oo ihese matiers, no voles will be cast on
your behall

11, WHO COUNTS THE VOTES?

Braadridge Financial Sodutians, Inc, 1abulales 1he vates and acts as insgecior of glections

12, WHEN WILL THE COMPANY ANNOUNCE THE VOTING RESULTS?

Preliminary resulls will be announced a1 thg meelir fd, thergafier, final retults will be regorted in & current régor on Form §-K,
which is expected 1o be Mied with the SEC within four Business days aler the meeling

13, HOW ARE PROXIES SOLICITED AND WHAT |5 THE CO5T?

tecd an our Behall By dirsctars, alficers or employess dwho will

In person ar by telephane, electronic Iransmission and facsimile

N ather mminees for eir reasonane expenses in sending prowy
nibred OLF, Kirng &

We will pay the €osl ol saliciling proxies,
nol recelve any addilional compensation for these soli
transamission. Nasdag will, upon request, reimburse beokers, hanks
materials 10 their beneicial ownersCuslome el abl & [har
proies al a fee of 38,500 plus cosis and experses lor 1hese services

Taxies may b soli
Lions)

14, WHAT 15 "HOUSEHOLDING” AND HOW DOES IT AFFECT ME?

Makcag has adopied a praclice approved By (he SEC ki
"Househalding™ means thal stockhalders wha share the same kasl name and adidress will receive only one copy of proxy malternaks,
unless we receive instructions e contrary from any stockholder al that address. il wou prefer 1o receive mulliple coples of the proxy
FALETIAlS &1 e Same address, please contacl 1he Nasaag investar Relations Department By email Al imvestorrelations@nasdag com,

“noytchalding™ o reduce printing and poslage fees [or [he meeling nolice




15, WILL YOU MAKE A LIST OF SHAREQWNERS ENTITLED TO VOTE AT THE 2016 ANNUAL MEETING OF STOCKHOLDERS
AVAILABLE?

Wi will make a list of holders entithed to wol2 at the Annual Meeting avallable at the Annual Meeting and for at least 10 days prior bo
the annual Moating, Betwsen the hours of %00 a.m. and 500 pm ([EDT), at aur principal eoeculivie affices, One Liberty P
Mew Wark, Hew Yark 10006

16. IF | CANNOT ATTEND IN PERSON, HOW CAN | PARTICIPATE IN THE LIVE WEBCAST OF THE MEETING?

L5t O [he mEEiEng. you Can visil our iwestor Relations websile hilp://irnasdad.comfannual-mesting-infe.crm.
will alsa be & bl on i w Al

T participate in The e web
AN arch o copny o [ wik

17. WHAT INFORMATION 15 INCLUDED OM THE ANNUAL MEETING INFORMATION PAGE OF THE COMPANY'S INVESTOR
RELATIONS WEBSITE?

The Annuval Maating Information page of our Investor | ons websile Miows our stockho rs 10 (a) easily aodets |he company’s proxy
sole through the Interned, {ch submit guestions in advance of the 2016 Annual Mesting of Stoc
b ar enmpany, To mill A written or audio gueestion in

mber avialable, ¢h can Be Taund an your nalice, praxy card or woling
malion page of our website at hitp:

nce of the Annual Mesting
ructian ferm, Siockhalders

fir.nasdag . comannual -mecting-infecfm

18, HOW CAN | VIEW OR REQUEST COPIES OF THE COMPANY'S CORPORATE DOCUMENTS AND SEC FILINGS?

Owr anmwal report 6n Form 10K quarterly regorts on Feem 10-0L currpnl reporis o m B-K and any amendmanls 10 1hese reporls arng
available free of charge on our SEC Filings websile which can be found at httpy//innasdag comy'sec.cim. We will furnish, without dhange,
& copy of the annwal report on Form 10-K, induding the financial statements and financial statement schedule, o any stockholder vpon
request io the Nasdag Investor Relations Department, Attention: Edward Ditmire, One Liberty Plaza, 45th Floor, New York, New York
10008, In writing, or by emall at investorrelationsdnasdag.com

19, HOW DO | SUBMIT A PROPOSAL FOR ACTION AT THE 2017 ANNUAL MEETING OF STOCKHOLDERS?
Nasdag stockhal
for Masdaq's 2017 Annual Meeting must submit them on or before November 24, 2016 10 the Corporate Secrelary and must olhe
comply with the reguirements of Rule 14a-8.

s Wik 10 aubmil propoasals pursuant i Rule 145-5 of the Exchange Act far inglusion in the proxy slale

A slockholder who wishes 1o nominale a person for election as director a1 an annual or special meeting. or 1o introduce an ifem of
business ab an Anrual Meeting must also comply wilh the procedures specified in Nasdaa's By-Laws, Under These procedures, a
sinckholder musi submil the proposed nominec of proposcd item of business by ring a natice containing certain information. as
sgl farth in the By Laws. [0 be received by Masdag's Corparale Secrelary in accordance with 1he following time frames.

14

+ In the case of a nomenation or proposed lem of business for an Annual Meeting the notice must normally be delivered nod more
than 120 nor less than 90 days prior 1o the first ann y of Ihe prior years meeling. Assuming the 2016 Annual Mesting is held
D17, bl nd carlicr

1o [he dnbe of the A
ng the da

ol b dbglivered no earlicr than 120
day prior 10 the date of the Annual Meeting o
me2ting is first made by Masdaa.

e s

V'S QI
] 1he tenth day Talk

on which public anmouncement ol 1he date of such

Il Wasdaq hobds a special meeting 1o elect directors. the notice with respect to Lhe nomination of a person Tor election as director
musl be delivered no earbier than 120 days prior to the date of The special meeting nor later than the later of ) the ninetieth day
prior to the date of the spacial meeting or (i) e tenth day Tollowing the day on wihich publec announcement of the date of such
meling Ardd [P o A0S PFOE0Se By e NAAAag Boand i frst ik ).

K ST PAROE COMmemitiee Ior
RS in writing, 1ogathar wilth any supparting dodument Mlicn
31, 2016,

In Acktition, MASAG SEockhakers may recammend individ W [0 COne il
momnalion b Lhe Natdag Board, Halders shauld submil such recammend.
the holder deams apprapriale, 1o Nasdag's Carporale Secredary pric
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& recongilintions between US GRAP nel ingome and diluted carnings per sharg and non-GAAP nel incom

Mt Incam (5)

WS CAAP Mot Income ATTributabie 1o Masdag
and Dilvted Earnings Per Share

5478 52.50 5414 52.39
Non-GAAP Adjustments ™
Income fram OCC Equity Investment 13) alic]

Restructuring Charges 172 1.00

Special Legal Expense 2 0.01

Amartization Expende of Acquired
Intangibés ASSEts

Reversal of Value Added Tax Refund 12 ELEr

Extinguishment of Dobt 11 Qo7

Merger and Strategic Initiathees

=]
]
3
@
]

Asset Impairment Charges 43

Sublease Loss Reserie 11 o7

Orthar 2
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=
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=
n

=
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Tatal Hon-GAAP Adjustments, Met of Tax 153
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o ding for Dilvied Eamings Per Share e i




” Nasdaq SCANTO I

NASDAQ, INC. VIEW MATERIALS & VOTE

ONE LIBERTY PLAZA VOTE T BeTERNET o scan the R Barcods sbove

A49TH FLOGR ke The ingarnet B2 -'.'".T‘:""'l‘ﬂ“‘l.“:::'";?“T"“' vt ane leg ekecliwac siehuery
il 540 e T

NEW YORK, NY 10006 ok Eat e oy e 4
ATTN: EDWARD DITMIRE e Wiy arnucBort o staain your feents dnd to oite |

ELECTROMIC DEUIVERY DF FUTLIRE FRONY MATERIALE
I v e i e st o, i ]y o iy o il sy’ ik i,
FOU Can conseni B0 |-vwnl].|.|l Tuiee peony staiements, peooy cands and annual
e ally vk e smnd o Lhie Il B i g ot e o clebiveryg e

i bawrn dwae Bovele trumag the inlemet s g, ke it

e 0 TOE e OF S00FsE PRy mabitak, dlectronscally o fulue year

Mk, sagn ard o pard erwelope we

Furew provided o 51 Msrcedes. iy,
g, WY 1
SHAREHDLDER MEETING REGISTRATION:
To vl wed the meeling, 9o 10 the “Eegnler Tar Mesting®
LN
T VOTE, MAEE BLOCKS BELOW IN BLUIE QR BLATK INK AS FOLLOWS
EOXFE-PTAISY KEEP THE PORTION FOR ¥YOUR RECORDS

THIS PROXY CARD 1S VALID GNLY WHEN SIGNED AND DATED, SNESEH IR EETERSTHES PORTIOH O

HASDAT, C,
The Beard of Diredtorn recommends you vels FOR
the following:
1 Elssticen &1 10 Derdchins For Against Abstan
Hominees.
ia Charlene T Begiey o o0 o
b, Steven D Black (0] 0 n] The Eoard of Directors recommends you vote FOR :
proposahi 2 and 3, For Against Abstaln
1 i i Advacry woln 1 apgeove T COMDAnys adoulive
< Béne £ fkhoim 0O O 0O ( ¥ o 0 0O
1d,  Rober Gredeld 3 Ratdicanon of the apponment of Erni & Yoursg LLP o
. D ':I D oW independent i “Tﬂ:d [ aooo.yﬂngr?--n for D U D
thay Tipzad yiar arading December 31, 3016
le.  Glenn H. Hutching (0] ] (1]
mﬂmddmmkmlklghputmwnﬁmdkhﬂ
W Ese Kazim [n] ] n] s Prort praking & veling th
Ig. Thomas A Kioel [n] ] o 4 :ﬁ‘:lo-f_lmld« Fropotal Entitled “Shatsholder Fray ) ] 0
LY
. Elyn A McColgan 0] 0 n] HOTE: To traniacl wuth olber Euieneid & inay piopedly
come before the snnual meeting or any adjournment or
peatponamant of the maeieng
i Michael R Splnter o a0 o
5 Lars B Wedenbom O 0 O
Pleaue sign exacthy &8 your name{sh appear(sh henson When signng 55 attomey, executod, sdmenistratos, of othes fiduciary, please give full it 33 such. koint
AT & tach ugn pemonally. AN holders rud sgn B 3 conpoeaten of partnes hip, plsss skgn in full conpoeate of parinerdhp nams by aothormed office
Sgrabure [FLEASE HHGN WITHIN BOX] Dt Sepratue (o D) Dabe




IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE ANNUAL MEETING:
The Motice and Proxy Statement, Annual Report and Form 10-K are available at wwwwwprosyvote.com.

EQX2ES-PT4351

ﬂ Nasdaq

NASDAQ, INC.
Annual Meeting of Stockholders
May 5, 2016 at 9:00 AM, EDT

This proxy is solicited by the Board of Directors

The stockholders) hereby appointls) Edward 5. Knight and Joan C. Conley, or either of them, as proxies, each with the
poveer to appoint his or her substitute, and hereby authorizeds) them to represent and to vote, as designated on the reverse
side of this balot, all of the shares of common stock of Masdaq, Inc. that the stockholder(s) isfare entitled to vote at the
Annual Meeting of Stockholders to be held at 300 AM, EDT on May 5, 2016, at Nasdag's Principal Executive Offices located
at One Liberty Plaza, 50th floor, New York, WY 10006 and any adjournment or postponement thereof, Directions: Available at
hitp-fin nasdag comvannuals. cfm, and any adjournment or postponement thereof.

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

CONTINUED AND TO BE SIGNED ON REVERSE SIDE




