




Letter from our Board of Directors 

MA RCH 12, 20 19 

Dear Fellow Stockholders, 
We would like to thank you for your support of Nasdaq. We approached 2018 with 
a dual focus: developing our core businesses organically and expanding in promising 
growth areas that align with our strategic objectives. Our long-term goal is to drive 
sustainable growth and value creation for you, our stockholders. 

We recognize our role in society and remain committed to achieving our goal by 
executing efficiently, innovating for our clients. serving our communities. managing risks 
and pursuing excellence in every business segment to achieve long-term sustainable 
growth. We vigilantly guide Nasdaq by not only asking the "why" but also by governing 
the "how"; a successful visionary strategy depends on thoughtful execution. 

As we reflect on 2018 and look forward. we believe Nasdaq is strategically positioned 
for future growth because of our investments in our technology, markets. alternative 
data and analytics businesses and our commitment to attracting, retaining and 
developing a workforce that is aligned with our strategic objectives. 

Business Priorities & Strategic Pivot 

Nasdaq's strategic repositioning, a key management initiative launched in 2017 with 
the Board's full support. continued to move forward with a number of long-term 
investments. The company's growth segments continue to maximize our capabilities in 
technology, alternative data and analytics through the integration of eVestment and 
the acquisitions of Quandl and Cinnober. Our long-term investments in the Nasdaq 
Financial Framework and SMARTS surveillance platform for the buy-side demonstrate 
our innovation and proactive responsiveness to client needs and industry best 
practices. We also took steps to optimize our portfolio through the successful sale of 
our Public Relations Solutions and Digital Media Services businesses. the divestiture 
of our minority stake in LCH Group Holdings Limited and the recently announced 
agreement to sell BWise to SAl Global. 

Our 2018 financial results are a testament to the success of this repositioning, with 
$2,526 million in net revenues and strong organic growth. GAAP diluted EPS was $2.73, 
compared with $4.30 in 2017. while non-GAAP diluted EPS was $4.84. a 20% increase 
compared with the prior year2 

1 Represents revenues less transaction-based expenses. 
' Refer to Annex A for our reconciliations of U.S. GAAP to non-GAAP net income and diluted EPS. 

2018 Net 
Revenues1 
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We committ ed to investing in profitable growth, 

w ith a goal of 10% or greater ROIC. 

Capital All ocation 

A key area of focus for the Board and management in 
2018 was capital deployment. We committed to investing 
in profitable growth, with a goal of 10% or greater RO lC. 
We raised our quarterly dividend from $0.38 in the 
first quarter of 2018 to $0.44 in the following three 
quartf>rs of thf> year we also focuse<i on mnintaining our 
investment grade status, with a program to deleverage 
to a mid-2X ratio. Finally, our commitment to returning 
capital to stockholders has resulted in Nasdaq buying 
back more than $1 bill ion of our shares since 2015, 
including $294 million in repurchases in 2018 funded 
by the proceeds received from the divestiture of our 
Public Relations Solutions and Digital Media Services 
businesses. 

Our Commitment to Market Reform 

Both management and the Board recognize that Nasdaq 
plays an important role within our society. Nasdaq's 
blueprint to ensure the U.S. markets remain attractive 
gained significant momentum during the year. Known 
as 'Revitalize,' this campaign launched in 2017 and 
seeks to maintain healthy equity markets to ensure job 
growth, fuel the economy and create long-term wealth. 
As a result of our efforts, and with bipartisan support, 
the campaign has spurred discussions on the proxy 
process by the SEC. movement in Congress to enhance 
transparency in the proxy advisory industry and growing 
support among the business community to streamline 
the quarterly reporting obligations for small and medium 
growth-sized companies. More information is available at 
nasdaq.com/revita li ze. 

Our Focus on People Practices (Human 
Capital Management) & Workplace Culture 

Nasdaq remains committed to its diverse and inclusive 
culture, which we believe is a core strength of our 
company, particularly as we focus not only on long-
term outcomes, but how they are achieved. In 2018, we 
were pleased with management's notable successes to 
attract and retain our talented workforce. We encouraged 
Nasdaq leadership to keenly focus on engaging our 
current workforce, empowering it to become actively 
involved in implementing our strategy and advancing 
our dynamic corporate culture. we also supported 
the expansion of Nasdaq's highly-competitive intern 
program, partnering with many prestigious universities 
to attract new talent. As our business and the industry 
evolve, we continue to remain focused on creating a 
corporate culture that is agile, innovative and able to 
adapt to meet the needs of our customers. 

Corporat e Sustainability 

ESG remains a major focus for Nasdaq, at both the Board 
and management levels, for our own company and our 

clients. The Nominating & Governance Committee of our 
Board expanded its responsibilities in 2019 to include 
oversight of environmental and social policies, practices, 

initiatives and reporting We launched several new ESG 
products, including our ESG Data Portal and the ESG Pilot 

Program, aimed at supporting global markets in achieving 
better ESG reporting. During 2018, Nasdaq reinforced its 
own commitment to green office space with the Nasdaq 

MarketSite transitioni ng to 100% renewable energy 
sourcing. Nasdaq was also the only stock exchange 
operator on the prestigious Dow Jones Sustainability 

North America Index for a third consecutive year. 
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IIOur executives create our strategy and drive our corporate 

culture. The Board chal lenges the strategy and ensures the 

alignment of the strategy and corporate culture with a focus on 

long-term value creation." 
M I CHAE L R. SPLINTER 

Chairman of the Board, Nasdaq 

Enterprise Risk Management 

As a Board, we focus on defensive as well as proactive 
init iatives, and Nasdaq's cybersecurity and enterprise 
risk management disciplines are at the core of our work 
for clients and the markets we serve. We maintain a 
comprehensive information security program led by our 
Ch ief Information Security Officer, who has defined a 
multi -year cybersecurity strategic plan that incorporates 
guidance from the National Institute of Standards and 
Technology industry standard Framework for Improving 
Critical Infrastructure Cybersecurity. In addition, our 
Global Ethics and Compliance Program supports Nasdaq's 
mission and business goals by reinforcing our ethical 
culture and managing campi iance risk. 

We continue to evolve and enhance our systems and 
programs to better deal with unpredictable occurrences 
in our business. In September 2018, a clearing member 
of Nasdaq Clearing's commodities market defaulted. 
Under the oversight of the Audit Committee. Nasdaq 
Clearing quickly launched a review of Nasdaq Clearing's 
risk management practices. conducted by a third-party 
firm. Ol iver Wyman, and developed a plan to enhance 
the governance and operations of our clearinghouse 
throughout 2019. Nasdaq Clearing is already 
implementing many of these enhancements. 

The Board of Directors of Nasdaq, Inc. 

Board and Committee Composition 

In our continued evaluation of our Board composition to 
ensure the Board is comprised of talented, skilled and 
ethical directors aligned with the long-term interests 
of stockholders, we are pleased to nominate Alfred W. 
Zollar. Executive Partner at Siris Capital Group, LLC 
and an experienced technologist and FinTech executive. 

to the Board We also remain strongly committed to 
divers ity on the Board. 

A continued priority for the Board is to hear from you 
and engage with you, our stockholders. Please continue 
to share your v iews, opinions and suggestions with us by 
writing us at: AskBoard@nasdaq.com or Nasdaq Board of 
Directors c/o Joan Conley, SVP and Corporate Secretary, 
805 King Farm Blvd., Rockvil le, MD 20850. We would 
like to thank you for your trust in Nasdaq. Our Board is 
committed to driving value on your oehalf through our 
steadfast support of Nasdaq's corporate strategy and our 
management team's purposeful execution of our strategy 
in alignment with our mission and va lues. 

Melissa M. Arnoldi 
Charlene T Begley 

Steven D. Black 
Adena T Friedman 

Essa Kazim 
Thomas A. Kloet 

John D. Rainey 
Michael R. Splinter 

Jacob Wallenberg 
Lars R Wedenborn 



ADENA T. FRIEDMAN 
President & CEO 
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MARCH 12, 2019 

Dear Stockho lders, 
As I look back on 2018, my second year serving as President and CEO of 

NasdaQ, I reflect on a year marked by the new strategic direction for our 

company. 1 am proud to say that we made substantial progress toward the 

ambitious and far-reaching objectives that we established at the end of 2017. 
The steps we took to put our strategy into action reaffirm our commitment 

to growth by realigning with our clients' needs. establishing Nasdaq as an 

innovative analytics and technology leader. deploying our "Markets Everywhere" 

technology efforts and enhancing our competitive position across our 

foundational businesses. 

Of course. preparing for the future requires being nimble and adaptable to change 

-and 2018 was undoubtedly a year of significant change and disruption for the 

global capital markets. These changes stemmed from a variety of technological. 

market-driven and regulatory issues. However, we were able to react accordingly 

and stay focused on the long-term goals that we set for ourselves. 

Rewrite Tomorrow 

2018 was a critical year for Nasdaq as we progressed on our path to maximize 
our opportunities as a technology and analytics provider while we sustained 

and grew our core marketplace businesses. We delivered net revenues of $2.5 

billion and solid full-year organic revenue growth of 8% across our businesses. 

a substantial increase from recent years. This was driven by our non-trading 

business segments each contributing at or above their recently-raised medium­

term growth outlook ranges. while our core Market Services business delivered 

its best performance in seven years and our index franchise set new records 

both in terms of revenues and licensed AUMs. 

We also are successfully reallocating resources to Nasdaq's growth areas. 

investing over $1 billion into our Market Technology and Information Services 

businesses through a mix of acquisitions and R&D initiatives to maximize our 

capabilities in emerging technology, data and analytics The completion of our 

acquisitions of data and analytics platforms eVestment and Quandl, as well as 

Cinnober. an exchange and clearing technology provider. will allow us to stay on 

the forefront of the technologies that are critical to our clients' success. 

With our capital allocation priorities, we remain committed to returning capital 

as earnings and free cash flow grow. In 2018, we delivered $674 million back to 

our stockholders through stock repurchases and dividends, while also raising our 

quarterly dividend per share by 16%. 



Letter from Our Prestdent and CEO 

IIWe are focused on creating sustainable value with emphasis on 

organic revenue growth across our businesses while maintaining 

healthy expense discipline, with the goal to drive a strong return 

on invested capital and double digit total stockholder return.~~ 

ADENA T. FRIEDMAN 

President & CEO, Nasdaq 

A central component to our business strategy is a broad understanding that 
we are operating in a fast-moving and dynamic environment driven by rapid 
technologica l change and shifting client demands. The investments we made 

in t he Nasdaq Financial Framework, our next generation market technology 
platform, are of particular importance. The Nasdaq Financial Framework 

infrastructure can be delivered for the fi rst t ime as a hosted solution, unlocking 
new growth opportunities and enabling material operating efficiencies. 

While this investment initiative is long-term in nature, the cl ient response has 
been encouraging, and we were incredibly excited to announce our partnership 
with NSE, the largest exchange in India and one of the largest exchanges in the 

world by volume. NSE agreed to replace its clearing and settlement systems 
with architecture using the Nasdaq Financial Framework to allow clearing 
and settlement of al l asset classes in one system. In April, Gemini, t he digital 

asset exchange and custod ian. announced it will leverage our SMARTS market 
surve illance t echnology to monitor its marketp lace and surveil activ ity across 

the Gemini auct ion process that is used to determine the settlement price for 
certain Bitcoin futures. In total, our Market Technology segment signed 12 new 
market infrastructure operator clients and 20 new buy- and sel l-side clients 

for our surveil lance solut ions in 2018, nearly double the number of clients 
signed in 2017. 

We have also started to evolve how t he Nasdaq Financial Framework can 
benefit enterprises outside of t raditional financial markets, such as t hose in the 

advert ising, insurance and gaming and wagering industries. Wh ile th is "markets 
everywhere" opportunity is sti ll in the early stages, we are seeing encouraging 
progress with notable partnerships in Hong Kong and Stockholm and look 

forward to sharing exciting updates later in the year. 

Finally, we optimized our portfolio t hrough the successfu l sale of our Public 
Relati ons Solut ions and Digital Media Services businesses to West Corporation 
in mid-2018 and the recently announced agreement to sel l BWise to SAl Global. 
These divestitures al low us to shift resources, people and capita l to growth 

opportunity areas within the company, whi le also maintaining investments in 

core businesses. 
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In our sixth consecutive year as the market leader in the number 
of IPOs in the U.S., we led U.S. exchanges with a 72% win-rate, welcoming 

186 IPOs, with new listings raising $27.7 billion. 

72% 
U.S. /PO win-rate 

186 
U.S. /POs listed on 
the Nasdaq Stock 

Market in 2018 

The Quality of the U.S. and European Capital Markets 

2018 also was a notable year for new listings at Nasdaq- our sixth consecutive 

year as market leader in the number of IPOs in the U.S. We led U.S. exchanges 
with a 72% win-rate. welcoming 186 IPOs. with new listings raising $27.7 billion. 
However, despite favorable market conditions for the majority of the year, there 
are stil l fewer publicly listed companies today than there were 25 years ago. we 
remain committed to working toward many of the market overhaul objectives 

we laid out in our blueprint. "The Promise of Market Reform: Reignit ing 
America's Economic Engine," and there have been numerous developments 

worthy of celebration. 

In July, the U.S. House of Representatives passed JOBS Act 3.0 by a 406-4 

bipartisan vote that advances many aspects of our blueprint's agenda. We saw 
the SEC affirm how important transparency is to well-functioning markets. and 
we were proud to share some of our 'Rev ita I i ze' agenda through participation 

in the agency's roundtable on thinly-traded securities. Separately, we continue 
to be vocal in support of improving the market structure for thinly-traded 
exchange traded products. 

we remain committed to advocating for reforms that improve market structure 
and aim to ease regulatory challenges our corporate clients are facing. In April 

2018, we participated in an SEC roundtable to discuss market structure for small 
and mid-cap securities. following which we submitted an application for a rule 

change that would ease the pressures of fragmented trading, and we continue to 
be engaged with policy makers and regu lators on various issues pertinent to our 
clients. This includes obtaining signatures from more than 300 listed companies 
to propose SEC oversight of proxy advisors and supporting the SEC's proposal 
to extend "test-the-waters" reform by allowing all issuers to communicate with 

potent ial investors about a possible IPO or other registered securities offerings. 
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In Europe, where our Nordic markets continue to attract new companies from 

across the region. we are working together with relevant stakeholders and 
industry organizations to ensure the implementation of the MiFID II legislation 

will not hinder the function. growth and development of European markets. 

While we support MiFID ll's goal of increasing investor protection, fairness and 

transparency, we continue to work with key policy makers to enhance the new 

rules to ensure that they accomplish their intended purpose. Additionally, as a 

result of new MiFID II requirements. we are working with our corporate clients 
to help them manage significant changes that are impacting research coverage 

and corporate access to both the buy-side and sell-side. 

Environmental, Social and Governance 

In addition to making strides this year toward the future of our business, we 

remain committed to ensuring the sustainability of our planet and the strength 

of the communities where we live and work. In 2018, ESG remained high on the 

radar of both our clients and Nasdaq- starting with a commitment from our 
Board and senior management. and extending throughout the entire organization 

and our operations. 

Nasdaq was able to reach new milestones for its ESG offerings last year. which 

we view as critical to ensuring that we are both a leader of and a participant 
in an industry-wide effort to enhance voluntary ESG reporting guidelines. We 

launched new ESG-focused client solutions to achieve this goal, including our 

ESG Data Portal, a centralized distribution point that offers investors access to 

standardized ESG data from companies listed on our Nordic markets. We also 

continue to see strong client-adoption of our ESG Reporting Guide Pilot in the 

Nordic and Baltic regions. 

We reinforced our commitment to green office space during the year by 

successfully transitioning the Nasdaq MarketSite to 100% renewable energy 

sourcing. Nasdaq was also the only stock exchange operator on the prestigious 

Dow Jones Sustainability North America Index for a third consecutive year - a 

testament to our success in integrating sustainable practices into our business. 

To be the best organization possible. we have remained committed to one of 

our most important strengths our diverse and inclusive corporate culture. We 

made further progress toward our goals last year through a refreshed values 

framework and programs that foster inclusion and celebrate the differences 

among all of our employees. These important measures help ensure that 

Nasdaq's ethics and transparency standards are first-rate, allowing us to attract 

and retain the talented people we need to accomplish our strategic goals. 



ALFRED W . ZOLLAR 

2019 Director Nominee 
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We continually look to ensure our leadership - including our Board of Directors 
- is comprised of fresh insights and new perspectives that represent the long­

term interest of our stockholders. and we strive for diversity to advance our 
commitment to foster an inclusive and forward-thinking workplace. We were 
fortunate to welcome Jacob Wallenberg, Chairman of Investor AB, as our newest 

director in April 2018. We are pleased to have Alfred w. Zollar, Executive 
Partner of Siris Capital Group, LLC and former executive at IBM, stand for 
election to the Board at our Annual Meeting. 

Looking Ahead 

NasdaQ's accomplishments in 2018, along with our commitment to maintaining 

our course for the future. provide me with immense pride and excitement for 
what's to come. I am confident that we are taking the right actions now to 

succeed in a future of limitless innovation and growth opportunities- a future 
that isn't far away. 

During the next year, our efforts will focus on the following execution priorities. 

First, we aim to enhance our technology presence across capital markets and 

beyond, which we intend to measure principally through the implementation 
and client adoption of the Nasdaq Financial Framework. Second, we aim to drive 
better client interactions through our trade surveillance. data analytics and 

integrity solutions across our sell-side. buy-side and corporate clients. which 
we will measure through the client adoption of our innovative solutions. Third, 
we want to enhance our leadership position in the marketplaces in which we 
operate as we continue to innovate with new functionality and strong market 

share in our core marketplaces. And lastly, we want to build meaningfully on 
our high integrity, mission-driven culture. to multiply our opportunities to 

innovate and grow. 

The years ahead for Nasdaq are bright. and our team is energized by the 

early results of our strategic direction to reimagine markets to realize the 
potential of tomorrow. 

Adena T. Friedman 
President and CEO 

NasdaQ, Inc. 
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Notice of Annual 
Meeting of Stockholders 
To the Stockholders of Nasdaq, Inc. 

You are receiving this proxy statement because you were a stockholder 
at the close of business on the record date of February 25. 2019 and 
are entitled to vote at our Annual Meeting of Stockholders. Our Board 
of Directors is soliciting the accompanying proxy for use at the Annual 
Meeting. The Annual Meeting will be held to: 

, elect 11 directors for a one-year term; 

» approve the company's executive compensation on an advisory basis; 

» ratify the appointment of Ernst & Young LlP as our independent 
registered public accounting firm for the fiscal year ending December 
31. 2019; 

, consider a stockholder proposal described in the accompanying proxy 
statement. if properly 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. 

In accordance with rules of the SEC. instead of mailing printed copies 
of our proxy materials to each stockholder of record. we are furnishing 
the proxy materials for the 2019 Annual Meeting by providing access 
to these documents on the internet. A notice of internet availability of 
proxy materials is being mailed to our stockholders. We first mailed or 
del ivered this notice on or about March 12. 2019. The notice of internet 
availability contains instructions for accessing and reviewing our proxy 
materials and submitting a proxy over the internet Our proxy materials 
were made avai lable at www proxyvote.com on the date that we first 
mailed or delivered the notice of internet availability. The notice also 
will tell you how to request our proxy materials in printed form or by 
e-mail, at no charge The notice contains a control number that you will 
need to submit a proxy to vote your shares. 

If you plan to attend the meeting in New York. you will need to request 
an admission ticket in advance and present a valid form of photo 
identification and proof of ownership of our common stock as of the 
record date as detailed on page 124 of the proxy statement Please 
arrive early at the meeting location to register and join the meeting 

By Order of t he Board of Directors, 

Adena T Friedman 
President and CEO 
New York. New York 
March 12. 2019 

TUESDAY, APRIL 23, 2019 

8:30A.M. (EDT) 

Nasdaq MarketSite 

Four Times Square 

New York, NY 10036 

HOW TO VOTE 

Your vote is important You are eligible 

to vote if you were a stockholder of 

record at the close of business on 

February 25. 2019. 

Please read the proxy statement with 

care and vote right away using any 

of the following methods and your 

control number. 

@ 

@ 

By Internet Using 
Your Computer 

www. proxyvote.com 

Visit 24/7 

By Phone 

Call +1 800 690 6903 in 

the U.S. or Canada to vote 

your shares 

By Internet Using Your 

Tablet or Smart Phone 

Scan this OR code 

24/7 to vote with 

your mobile device 

By Mail 

Cast your ballot. sign your 

proxy card and return by 

postage-paid envelope 

Attend the 

Annual Meeting 

Vote in person 

Join the live webcast of the meeting 

from our Investor Relations website: 

http:/ / ir.nasdaq.com/investors/annual­
meeting 
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Acronyms and Certain Defined Terms 
CEO 

CFO 

COBRA 

ECIP 

EPS 

Equity Plan 

ERM 

ESG 

ESPP 

Exchange Act 

EVP 

FASB ASC Topic 718 

GAAP 

H.E. 

IPO 

M&A 

NEO 

PCAOB 

People@Nasdaq 

PSU 

ROIC 

RSU 

SEC 

S&P 500 

SVP 

TSR 

Chief Execut ive Officer 

Chief Financial Officer 

Consolidated Omnibus Budget Reconciliation Act 

Executive Corporate Incentive Plan 

Earnings Per Share 

Nasdaq's Equity Incentive Plan 

Enterprise Risk Management 

Environmental. Social and Governance 

Employee Stock Purchase Plan 

Securities Exchange Act of 1934, as amended 

Executive Vice President 

Financial Account ing Standards Board Accounting Standards Codification Topic 7 18, "Stock 

Compensation" 

Generally Accepted Accounting Princip les 

His Excellency 

Initial Public Offering 

Mergers and Acquisit ions 

Named Execut ive Officer 

Public Company Accounting Oversight Board 

Nasdaq's Human Resources Department 

Performance Share Unit 

Return on Invested Capital 

Restr icted Stock Unit 

U.S. Securities and Exchange Commission 

S&P 500 Stock Market Index 

Senior Vice President 

Total Stockholder Return 
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Proxy Summary 

Proxy Summary 
This summary highl ights information contained elsewhere in th is proxy statement. It does not contain al l of the 
information t hat you should consider in voting your shares. You should carefully read the entire proxy statement. as 
well as our 2018 annual report on Form 10-K. before voting. 

Integrity is at the foundation of everyt hing we do- it is a critical 

enabler of our mission to build an enduring brand, serve our cl ients 

and attract top talent Everything that we do grows out of that 

fundamental commitment to doing the right thing." 

ADENA T . FRIEDMAN 

President & CEO, Nasdaq 

Voting Matters and Board Recommendations 

Proposal 

Proposal1. Election of Directors (PAGE 44) 

The Board and the Nominating & Governance Committee believe that the 11 director nominees 

possess the skills, experience and diversity to advise management on the company's strategy for 

long-term value creation, as well as to monitor performance and provide effective oversight of 

strategy execution and risk. 

Proposal 2. Approval of the Company's Executive Compensation on an Advisory Basis (Page 66) 

The company seeks a non-binding advisory vote to approve the compensation of its NEOs as 

Nasdaq Board's 
Recommendation 

FOR EACH NOMINEE 

described in the Compensation Discussion and Analysis section beginning on page 67. The Board FOR 

values stockholders· opinions and the Management Compensation Committee will take into account 

the outcome of the advisory vote when considering future executive compensation decisions. 

Proposal 3. Ratification of the Appointment of Ernst & Young LLP as Our Independent Registered Public 

Accounting Firm for the Rscal Year Ending December 31, 2019 (Page 110) 

The Board and Audit Committee believe that the retent ion of Ernst & Young LLP to serve as the 

company's independent aud itor for 2019 is in the best interests of the company and its stockholders. 

Proposal 4. St ockholder Proposal - Right to Act by Written Consent (Page 112) 

As in 2015,2017 and 2018, the Board believes that the stockholder proposal to allow action by 

written consent is not in the best interests of Nasdaq and its stockholders and urges stockholders to 

reject the proposal as they have done at each of the past annual meetings in which it was presented. 

FOR 

AGAINST 
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Performance Highlights 
We delivered excellent results for stockholders in 2018 as we refined our strategic 
direction and continued to position ourselves as a financial technology leader. 

3-Year cumulative TSR,1 s ignificantly outperforming 
both the S&P 500 and Nasdaq Composite 

5%and 8% 
5% net revenue growth2 in 2018 versus 2017, including 

8% organic revenue growth excluding the impact of acquisitions. 
divestitures and changes in foreign exchange rates 

$1.48 
Returned to stockholders in 

repurchased stock and dividends 
over the last three years 

$2.73 
2018 GAAP diluted EPS, 

compared to $4.30 in 2017 

11.6% 
1-Year TSR,1 significantly 

outperforming the S&P 500 
and Nasdaq Composite 

84.84 
2018 non-GAAP di luted EPS, 
compared to $4.02 in 2017 

In this proxy statement. TSR for a particular period of time is calculated by adding cumulative dividends to the end1ng stock price. and div1dmg this by the begmnmg 
stock price. A 30-day average is used to calculate the beginning and ending stock prices. 

Net revenues were $2.526 million in 2018. an increase of 5% compared to 2017. resulting from 8% organic growth. partially offset by a 3% reduction from the net 
impact of the divestiture and acQuisition of businesses. 
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2018 - 2018 Board of Directors 

John D. Rainey Lars R. Wedenborn 

Thomas A. Kloet Essa Kaz1m 
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Director Nominees 
Current Committee Otther Memberships Public 

Name and Director Company 
Classification1 Age :Since Principal Occupation Independent AC FC MCC NGC Boards 

Melissa M. Arnoldi CEO, 

Non-Industry; Public 46 2017 Vrio Corp., 0 
a subsidiary of AT&T Inc. 

Charlene T. Begley Retired SVP & 
52 2014 Chief Information Officer, 2 Non-Industry; Public General Electric Company 

Steven D. Black 
66 2011 

Co-CEO, 
Chair 1 Non-Industry; Public Bregal Investments 

Adena T. Friedman 
49 2017 

President and CEO, 
0 Staff Nasdaq, Inc. 

Essa Kazim Governor. Dubai International 

Non-Industry 60 2008 Financial Center: Chairman. Borse 1 
Dubai and Dubai Financial Market 

Thomas A. Kloet 60 2015 Ret ired CEO & Executive Director. Chair 0 Non-Industry; Public TMX Group Limited 

John D. Rainey CFO and EVP of 
48 2017 Global Customer Operations. Chair 0 Non-Industry; Issuer 

PayPal Ho ld ings, Inc. 

Michael R. Splinter2 
68 2008 

Retired Chairman and CEO, 
Chair 2 Non-Industry; Public Applied Materials. Inc. 

Jacob Wallenberg 
63 2018 

Chairman. 
3 Non-Industry Investor AB 

Lars R. Wedenborn 
60 2008 

CEO, 
1 Non-Industry FAM AB 

Alfred W. Zollar 
64 N/A 

Executive Partner, 
2 Non-Industry; Public Sir is Capital Group, LLC 

Number of Meetings Held in 2018 9 3 4 5 

In accordance with SEC requirements to ensure that balanced viewPQmts are represented on our Board of Directors. Nasdaq's By-Laws requ1re that all directors 
be classified as: Industry Directors: Non-Industry Directors. which may be further classified as e1ther Issuer Directors or Public Directors: or Staff Directors. The 

requirements for each classification are outlined in the By-Laws. 

Mr. Splinter is serving as Chairman of the Board from April 2018 through the 2019 Annual Meeting of Stockholders. 

AC: Audit Committee 
FC: Finance Committee 

MCC: Management Compensation Committee 

NGC: Nominating & Governance Committee 
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Our Board 1 

Director Qualifications 

4 5 8 
CAPITAL 
MARKETS 

CYBERSECURITY ENVIRONMENTAL 
& SOCIAL 

9 
FINTECH 

Diverse Backgrounds 

73% 
8 CURRENT & FORMER 

CEOS OR CHAIRMEN 

27% 
3 WOMEN 

27% 
3 BORN OUTSIDE 

THE U.S. 

64% 

27% 
3 CURRENT & FORMER 
EXCHANGE OFFICIALS 

18% 
2 ETHNICALLY DIVERSE 

36% 
4 WORK OUTSIDE 

THE U.S. 

If each director nominee 
is elected to the Board at 
the 2019 Annual Meeting 
of Stockholders, 64% of the 
Board will be diverse in 
terms of gender. ethnicity 
or nationality. 

9 
M&A 

9 10 
PUBLIC COMPANY RISK 

BOARD & MANAGEMENT 
CORPORATE 

GOVERNANCE 

Director Tenure 

100% 

11 
STRATEGIC 
VISION & 

LEADERSHIP 

2 YEARS OR LESS 5 YEARS OR LESS 

5 
3 

2 
1 .. 

0-2 years 3-5 years 6-10 years 10+ years 

10 YEARS OR LESS 

Director Age 

46 57.8 68 
AVERAGE AGE 

1 StatiStiCS in this chart are calculated with respect to the 11 Board nommees listed on the prior page. 



We value our stockholders' 

perspectives and maintain 

a robust stockholder 

engagement program. 
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Engaging with Our Stockholders 
we value our stockholders' perspectives and mainta in a robust stockholder engagement 
program. During 2018, we conducted outreach to a cross-section of stockholders owning 
approximately 45% of our outstand ing shares. In 2018, our key stockholder engagement 
activities included our 2018 Investor Day, 6 investor (non-deal) road shows in 6 
countries. 17 investor conferences and our 2018 Annual Meeting of Stockholders. 

We also held forma l engagement sessions with the i nvestment stewardship teams 
at holders of approximately 60% of our outstanding shares. In addition. we 
conducted quarterly outreach to the investment stewardship teams at many of our 
i nstitutiona I holders. 

Ongoing commun ication with our stockholders helps the Board and senior management 
gain useful feedback on a wide range of subjects and understand the issues that matter 
most to our stockholders. Nasdaq v iews accountabi I ity to stockholders as both a mark 
of good governance and a critical component of our success. Management regularly 
confers with investors and actively solicits feedback on a variety of topics including 
those listed below. 

20 18 Stockholder Meeting Highlights 1 

88.5% 
STOCKHOLDER LEVEL 

OF PARTICIPATION 

99.2% 

99.7% 
STOCKHOLDERS WHO VOTED 

IN SUPPORT OF PRESIDENT & CEO 

99.9% 
PERCENTAGE RANGE OF VOTES FOR OTHER 

DIRECTOR NOMINEES 

99.6% 
STOCKHOLDERS WHO VOTED IN 

SUPPORT OF CHAIRMAN OF THE BOARD 

96.4% 
STOCKHOLDERS WHO VOTED IN SUPPORT 

OF 2018 SAY ON PAY PROPOSAL 

1 These vot1ng results exclude excess shares that were ineligible to vote as a result of the 5% voting limitation 1n the Company's Amended and Restated 
Certificate of Incorporation. 
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Annual Stockholder Outreach Cycle 
Nasdaq bel ieves that strong corporate governance shou ld include regular, constructive 

year-round engagement with portfolio managers and investment stewardship teams. 

We actively listen to our institutional stockholders' investment stewardship teams as 
part of our annual engagement cycle as described below. 

Spring 

• Active outreach w it h 

institutional holders 

to discuss important 

governance items to 

be considered at 

Annual Meeting 

» Publish annual 

communications to 

stockholders: annual report. 

proxy statement and 10-K 

• Conduct Annual Meeting 

• Post Annual Meeting results 

on Nasdaq website 

• Engage with investors 

through industry 

conferences. non-deal 

roadshows and meetings 

• Webcasts of most 

conference presentations 

are available to all 

investors, including 

individual investors 

,I,.... 
,....0, 

I 

Summer 

~ Review results 

and feedback from 

Annual Meeting with 

institutional holders 

» Share investor feedback 

with the entire Board 

» Active outreach with 

institutional holders to 

discuss vote and follow-

up issues 

» Engage with investors 

through industry 

conferences, non-deal 

roadshows and meetings 

» Webcasts of most 

conference presentations 

are available to all 

investors, including 

individual investors 

• Conduct annual 

Board assessment of 

governance, including 

feedback of stockholders 

» Actuve outreach with 

institutional holders 

to identify focus and 

priorit ies for the 

coming year 

• Engage with investors 

through industry 

conferences. non-dea I 

roadshows and 

meetings 

» Conduct annual 

perception study 

• Webcasts of most 

conference presentations 

are available to all 

investors, including 

individual investors 

We actively listen to our 

institutional stockholders' 

investment stewardship 

teams as part of our annual 

engagement cycle. 

* Winter 

» Active outreach with 

institutional holders to 

understand their priorities 

in the areas of corporate 

governance. executive 

compensation. ESG and 

other d isclosures 

» Share investor feedback 

with the entire Board 

» Review governance 

best practices and trends, 

regulatory developments 

and our governance 

framework 

» Engage with investors 

through industry 

conferences. non-deal 

roadshows and meetings 

» Webcasts of most 

conference presentations 

are avai lable to all 

investors. includ ing 

indiv idual investors 
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What We Heard/What We Did 

What We Heard 

• 

Nasdaq corporate 
Strategy and Focus 
on Long-Term Value 
Creation 

Strategic Pivot, 
Capital Allocation, 
Strategic Investments 

Board Governance 
and oversight 

Board Composition, 
Refreshment, 
Assessment, 
Training/Education 

Remuneration 
and Compensation 

Alignment of 
Pay Policies with 
Corporate Strategy 

• 

People Practices 
(Human Capital 
Management) 

Alignment of Culture 
with Corporate 
Strategy 

What We Did 

At our Investor Day in March 2018, we communicated a clear framework f or our strategic pivot 
and capital allocation priorities with clear metrics to measure success. 

We advanced our strategic repositioning to maximize opportunities as a technology, markets 
and analytics provider with significant, strategic organic investments in the Nasdaq Financial 
Framework, SMARTS Data Discovery, Nasdaq Private Market and eVestment Private Markets, 
supplemented by the acquisitions of Cinnober and Quandl. 

» we divested the Public Relations Solutions and Digital Media Services businesses that were 
formerly a part of our Corporate Solutions business. 

» we increased the revenue growth targets for our non-transactional businesses and established 
a target ROIC rate of greater than or equal to 10% for organic and inorganic investments. 

» We increased the regular dividend by 16% to $0.44 per share consistent with our Board's policy 
to provide stockholders with regular and growing dividends over the long term as earnings and 
cash flow grow. 

» Our share repurchase program continued with the primary objective of maintaining a stable 
share count. whi le also returning the after-tax proceeds from the divestiture to stockholders 
through share repurchases. 

» we continue to align our board composition with our strategic direction w ith the nomination of 
Alfred W. Zollar, an Executive Partner at Siris Capital Group, LLC and former executive at IBM, 
for election t o the Board at the 2019 Annual Meeting. 

» Our Board conducted year-round planning for director succession and refreshment to ensure an 
appropriate mix of skil ls, experience. tenure and diversity. 

• We enhanced both our written and in-person board eva~uations and self-assessments. 

• A majority of our independent directors attended continuing education and professional 
director development sessions throughout the year. 

we reformulated our company values as actionable behavior statements. providing the ability 
to measure, recognize and reward employees who model these expectations. 

• The Management Compensation Committee of our Board reviewed and approved: 

» a new executive compensation peer group in alignment with our corporate strategy; 

• a total rewards philosophy and pay structure to ensure alignment with the corporate 
strategy in a chal lenging and competitive labor market; and 

• performance goals for incentive compensation that incent execution of corporate strategy 

» we focused on the employee experience by increasing our capacity to listen to and learn from 
employees, including "listening tours" at a number of our offices, surveys of all new hires and a 
global employee engagement survey. 

» We developed new leadership expectations accompanied by a new training curriculum to 
enhance our leadership capabilit ies in driving our innovative and agile culture. 

• We expanded the global footprint of our Young Professionals Program, a comprehensive two­
year professional development program for new college graduates, including a certificate in 
Digital Innovation from a prestigious university, in order to build a strong talent pipeline. 

• we expanded our commitment to diversity, equality and inclusion through the creation of five 
new internal employee affinity groups. We also provided formal training for senior leaders on 
diversity and inclusion topics, including micro-inequities. 

» we furthered our commitment to innovation through our Nasdaq Next program. which 
encourages employees to have a growth mindset. 



Proxy Summary 

What we Heard 

• 

Environmental 
and Social Issues 

Oversight, 
Assessment, Goals 
and Metrics 

Managing Global 
Enter pr ise Risk 

Comprehensive Risk 
Oversight by the 
Audit Committee, 
Ethical Culture. 
SpeakUp! Program 

Stockholder 
Proposals 

Right to Act by 
Written Consent 

What We Did 

• The Nominating & Governance Committee of our Board expanded its responsibilities to include 
oversight of environmental and social policies, practices, initiatives and reporting. 

• We identified key environmental and social areas of focus for Nasdaq through creation of an 
ESG Steering Committee. 

• We identified environmental and social goals and metrics for 2019. 

The Board. through the Audit Committee, continued to set Nasdaq's risk appetite- the 
boundaries in which Nasdaq's management operates whi le achieving the corporate objectives. 
The risk governance structure monitors adherence to t he risk appetite. and risk report ing 
provides management. r isk committees and the Audit Committee with information to facilitate 
r isk-informed decision-making. 

• The Audit Committee continued its robust oversight of our information/cybersecur ity program 
and breach preparedness, and Nasdaq engaged an exter nal auditor to review the program for 
maturity and improvement. 

• We increased risk transparency and awareness by engaging employees at all levels of the 
organization through employee training, a risk incident capture program and 
r isk assessments. 

• We strengthened our business continuity and disaster recovery management programs to 
minimize any negative impact to the organization in t he event of a crisis. 

• Our President and CEO and other executive officers frequently communicated wit h employees 
about our cul ture of integrity. 

• Similar to prior years. we achieved 100% compliance by all active employees with our annual 
Code of Ethics certification requirement. 

• We reinforced the importance and accessibility of our SpeakUp! Program- an enterprise­
wide program that provides associates multiple channels to seek ethics and compliance 
guidance. report suspected misconduct or identify concerns - with employees through broad 
communications. refreshed signage and manager-training materials. 

• We conducted enterprise-wide in-person trainings, team presentations and workshops 
to prepare our employees and business units for the implementation of the General Data 
Protection Regulation. 

• we enhanced our supply chain risk management program to address regulatory expectations 
and the r isk associated with the use of third parties to support our operations. This includes 
both promoting ethics by our suppliers and monitoring them for risk. 

We engaged with our investors about the voting results from t he 2018 Annual Meeting of 
Stockholders. including the results on the stockholder proposa l on the right to act by written 
consent. Our conversations with investors are consistent with the voting results on this issue -
while some view written consent as an important right. t he majority of our stockholders did not 
express support for adopt ing it. 



QUESTIONS AND 
ANSWERS ABOUT OUR 
ANNUAL MEETING 

Beginning on page 123, you 

will find answers to frequently 

asked questions about proxy 

materials, vot ing, our Annual 

Meeting and company filings 

and report s. We also created 

an Annual Meeting Information 

pogo on our Investor 

Relations website, which 

allows our stockholders to 

easily access the company's 

proxy materials, vote online, 

submit questions in advance 

of the 2019 Annual Meeting 

of Stockholders, access 

the webcast of the meeting 

and learn more about our 

company. Visit us at http:// 

ir.nasdaq.com/investors/ 

annual-meeting. 
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Executive Compensation 
Highlights 
Compensation decisions made for 2018 were aligned with Nasdaq's strong 
financial and operational performance and reflected a continued emphasis 
on variable, at-risk compensation paid out over the long-term. Compensation 
decisions are intended to reinforce our focus on performance and sustained, 
profitable growth. 

The majority of our 

NEOs' pay is based 

on performance 

and consists largely 

of equity-based 

compensation. 

Annual incentives are 

based on achievement 

of rigorous 

performance goals. 

We use long-term 
incentives to promote 

retention and reward 

our NEOs. 

Our compensat ion 

program is grounded 

in best practices. 

Our executive 

compensation program 

does not encourage 

excessive r isk-taking. 

85% of our NEOs' total target direct compensation was 

performance-based or "at risk" in 2018; 60% of our 

NEOs' total target direct compensation was equity-based 

compensation. Total target direct compensation includes 

base salary, target annual cash incentive awards and target 

equity awards. 

In 2018, payouts of annual incentives reflected our 

achievement of performance goals relating to corporate 

net revenues and corporate operating income (run rate). 

in addition to accomplishment of strategic objectives and 

business unit financial results. The result ing payouts to 
NEOs ranged from 175%-189% of targeted amounts. 

Our main long-term incentive program for NEOs consists 

entirely of PSUs based on TSR relative to other companies. 

including the S&P 500 companies and a group of peer 

companies. Over the three-year period from January 1. 
2016 through December 31. 2018. Nasdaq's cumulative 

TSR was 54.9%, which was at the 76th percentile of S&P 

500 companies and the 43rd percentile of peer companies. 
This TSR performance resulted in performance vesting of 

PSUs at 130% of target shares. 

Our best practices include strong stock ownership 

guidelines for directors and executives. no hedging or 

pledging of Nasdaq stock. a long-standing "clawback" 

pol icy, and no tax gross-ups on severance arrangements or 

perquisites. 

The Audit and Management Compensation Committees 

closely monitor the risks associated with our executive 
compensation program and individual compensation 

decisions. Annually we conduct a comprehensive risk 

assessment of our compensation program. 
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Corporate Governance Highlights 
we are committed to good corporate governance, as it promotes the long-term interests of stockholders, supports Board 
and management accountability and builds public trust in the company_ The Corporate Governance section beginning 
on page 25 describes our governance framework, which includes the following highlights. Statistics about the Board of 
Directors in this chart are calculated with respect to the 11 nominees for election as the 2019 Annual Meeting. 

Corporate Governance 

NEW IN 2019 
N 1mtnat mg & Governance 
Committee Oversight of 

Environmental and Social 
Annual Election 

of Directors 

Mdjority Vot1ng for 
Directors tn 

Uncontested Elections 

Comprehensive Risk 
Oversight by the Full 

Board under Audit 
Comm1ttee Leadership 

with Emphasis on Strategic 
and Bustness. Financial. 

Operational. and Legal and 
Regulatory Risks 

Regular Executive 
Sessions of Independent 

D1rectors at Both Board and 
comm1ttee Meetings 

Stockholder Right 

Proxy Access 

Anti-Hedging, 
Anti-Short Sale and 

Anti-Pledging 
Policies 

Annual Board. Committee 
and Director Evaluations to Call Special Meeting 

Ongoing Board Review 
of Strategic Planntng and 

Capital Allocation for Long­
Term Value Creation 

Board and Employee 
Codes of Conduct and 

Global Ethics and 
compliance Program 





Corporate Governance and Eth1cs 

Corporate Governance 
and Ethics 

Corporate Governance Framework 
Our governance framework focuses on the interests of stockholders. It is 
designed to promote governance transparency and ensure our Board has the 
necessary authority to review and evaluate our business operations and make 
decisions that are independent of management and in the best interests of 
stockholders. Our goal is to align the interests of directors. management and 
stockholders while complying with or exceeding the requirements of The Nasdaq 
Stock Market and applicable law. 

This governance framework establishes the practices our Board follows with 
respect to oversight of 

" our corporate strategy for long-term value creation; 

" capital al location; 

" risk management. including risks relating to information security 
and cybersecurity; 

" our human capital management program and corporate culture initiatives; 

" our corporate governance structures. principles and practices; 

" succession planning; 

» executive compensation; 

" our environmental and social stewardship program and initiatives; and 

" compliance with local regulations and laws across our business lines and 
geographic regions. 

At each Board meeting, independent directors have the opportunity to meet in 

Executive Session without company management present. 

Board's Role in Long-Term Strategic Planning 

The Board takes an active role with management to formulate and review 
Nasdaq's long-term corporate strategy and capita l allocation plan for long-term 
value creation. In 2017, with the full participation and support of the Board. 
Nasdaq undertook a comprehensive review of its existing strategic framework. 
As a result of the review, we reoriented our vision, mission and strategy to 
embrace our strengths and focus on businesses that respond to our clients' and 
customers' evolving needs. 

In 2018, the Board continued to focus on our reoriented strategy with emphasis 
on client segment viewpoints and opportunities. our culture of innovation. 
specific business unit strategies, M&A and financial considerations. For further 
information on our corporate strategy, see "Item 1. Business- Growth Strategy" 
in our annual report on Form 10-K for the fiscal year ended December 31. 2018. 

Our goal is to 

align the interests 

of directors, 

management and 

stockholders while 

complying with 

or exceeding the 

requirements of The 

Nasdaq Stock Market 

and applicable law. 

Our Business 
Segments 



The Nominating & Governance 

Committee oversees and 

plans for director succession 

and refreshment of the 

Board to ensure a mix of 

skills, experience, tenure and 

diversity that promotes and 

supports the company's long­

term strategy. 
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The Board and management routinely confer on our company's execution of 
its long-term strategic plans. the status of key strategic initiatives and the 
principal strategic opportunities and risks facing Nasdaq. In addition. the Board 
periodically devotes meetings to conduct an in-depth long-term strategic review 
with our company's senior management team. During these reviews. the Board 
and management discuss emerging technological and macroeconomic trends and 
short and long-term plans and priorities for each of our business units. 

Additionally, the Board annually discusses and approves the company's budget 
and capital allocation plan. which are linked to Nasdaq's long-term strategic 
plans and priorities. Through these processes. the Board brings its collective. 
independent judgment to bear on the most critical long-term strategic issues 
facing Nasdaq. 

Board Refreshment 

The Nominating & Governance Committee oversees and plans for director 
succession and refreshment of the Board to ensure a mix of skills. experience. 
tenure and diversity that promotes and supports the company's long-term 
strategy. In doing so. the Nominating & Governance Committee takes into 
consideration the corporate st rategy and the overall needs. composition and 
size of the Board. as well as the criteria adopted by the Board regarding director 
qualifications. 

In addition. the Board has nominated Alfred W. Zollar. who is an Executive 
Partner at Siris Capital Group, LLC and a former executive at IBM, for election to 
the Board at the 2019 Annual Meeting. Mr. Zollar is an experienced technologist 
and FinTech executive and has significant experience as a director of publicly 

traded companies. 

Succession Planning for Nasdaq Leadership 

The Board is committed to positioning Nasdaq for further growth through 
ongoing talent management. succession planning and the deepening of our 
leadership bench. In this regard. formally on an annual basis and informally 
throughout the year in Executive Session. the Nominating & Governance 
Committee. the Management Compensation Committee, the Board and the 
President and CEO review the succession planning and leadership development 
program, including a short-term and long-term succession plan for development. 
retention and replacement of senior officers. These reviews and succession 
planning discussions take into account desired leadership skills. key capabi lities 
and experience in light of our current and evolving business and strategic 
direction. Our directors also have exposure to key talent through Board and 
Committee presentations and discussions. as well as informal events and 
interactions throughout the year. 

In conjunction with the annual report of the succession plan. the President 
and CEO also reports on Nasdaq's program for senior management leadership 
development 

In addition. the President and CEO prepares. and the Board reviews. a short­
term succession plan that del ineates a temporary delegation of authority to 
certain officers of the company, if all or a portion of the senior officers should 
unexpectedly become unable to perform their duties. 
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In 20 18, the ful l Board reviewed specific executive development and ta lent 
management topics at two of its scheduled in-person meetings. 

Risk Oversight 

The Board's role in risk oversight is consistent with t he company's. leadership 
structure. with management having day-to-day responsibility for assessing 
and managing the company's risk exposure and t he Board having ultimate 
responsibility for overseeing risk management wit h a focus on the most 
significant risks facing the company. The Board is assisted in meeting this 

responsibility by several Board Committees as described below under 
"Board Committees." The Audit Committee receives regular reports relating 
to operational compliance with the company's r isk appetite and reviews any 
deviations. ultimately reporting on them to the Board. Furthermore. directors 
meet on a regular basis, both in Chairman's Session with the CEO present and in 

Executive Session without the presence of management. to discuss a wide range 
of matters. including matters pertaining to r isk. 

The Board, through the Aud it Committee. sets the company's risk appetite (i.e., 
the boundaries within which Nasdaq's management operates whi le achieving 
corporate objectives) . In addition, Nasdaq's Board reviews and approves 
the company's ERM Policy, which mandates ERM requirements and defines 
employees' risk management roles and responsib il ities. 

Per the ERM Pol icy, Nasdaq employs an ERM approach t hat manages risk 
with in the approved r isk appetite through objective and consistent 
identification, assessment. monitoring and measurement of sign ificant 
r isks across the company. 

Nasdaq classifies risks into the following four broad categories. 

" Strategic and Business Risk: Risk to earnings and capital arising from changes 
in the business environment and from adverse business decisions. improper 
implementation of decisions or lack of responsiveness to changes in the 

business environment. 

" Financial Risk: Risk to the company's financial position or abi lity to operate 
due to investment decisions and financial risk management practices in 
particular as it relates to market, credit, capital and liquidity risks. 

,. Operational Risk: Risks arising from the company's people, processes and 
systems and external causes. including, among other things, risks related to 
transaction errors, financial misstatements. technology, information security 
(including cybersecurity), engagement of third parties and maintaining 
business continuity . 

.,. Legal and Regulatory Risk: Exposure to civil and criminal consequences 
- including regulatory penalties. fines. forfeiture and lit igation -while 
conducting business operations. 

Nasdaq's management has day-to-day responsibil ity for: (i) managing 
r isk arising f rom company activities. including making decisions w ith in 
stated Board-delegated authority; (ii) ensuring employees understand their 
responsibilities for managing risk incorporating a "three lines of defense" 
model; and (i ii) establishing internal controls as well as gu idance and standards 

The Board's role in risk 

oversight is consistent 

with the company's 

leadership structure, with 

management having day­

to-day responsibility for 

assessing and managing the 

company's risk exposure and 

the Board having ult imat e 

responsibility for overseeing 

risk rna nagement with a 

focus on the most significant 

risks facing the company. 



We believe that the 

separation of the roles 

of Chairman of the Board 

and President and CEO 

and allocation of distinct 

responsibilities to each role 

facilitates communication 

between senior management 

and the full Board about 

issues such as corporate 

governance, management 

development, succession 

planning, executive 

compensation and company 

performance. 

27% 
of our Board nominees 

are female 
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to implement the risk management pol icy. In the "three lines of defense" model, 
the first l ine (i.e .. t he business and corporate support units) executes core 
processes and controls, the second line (i.e., t he r isk, control, and oversight 
teams) sets policies and establishes frameworks to manage risks and the th ird 
I ine (i.e., t he Internal Audit Department) provides an independent review of t he 
first and second lines. 

Nasdaq's Global Risk Management Committee. which comprises senior 
executives. assists the Board in its r isk oversight role, ensuring that the ERM 
framework is appropriate and functioning as intended and the level of risk 
assumed by the company is consistent with Nasdaq's strategy and r isk appetite 
Nasdaq also has other l imited-scope management r isk committees that address 
specific risks, geographic areas and/or subsidiaries. These risk management 
committees, which include representatives from business units and support 
functions, monitor current and emerging risks within their purview to ensure 
an appropriate level of r isk. Together, the various management risk committees 
facilitate t imely esca lation of issues to the Global Risk Management Committee. 
which escalates crit ical issues to t he Board. 

Nasdaq's Group Risk Management Department oversees the ERM framework, 
supports its implementation and aggregates and reports risk information. 

Board Leadership Structure 

In accordance with our Corporate Governance Guidelines, Nasdaq separates 
the ro les of Chairman of the Board and President and CEO. Our Chairman of 
the Board is an independent di rector. we believe that this separation of roles 
and allocation of distinct responsibi lities to each role faci litates communication 
between senior management and the ful l Board about issues such as corporate 
governance, management development. succession planning, executive 
compensation and company performance. 

Nasdaq's President and CEO, Adena T. Friedman, who has over 20 years' 
experience in t he securities industry, is responsible for the strategic direction, 
day-to-day leadership and performance of Nasdaq. The Chairman of Nasdaq 's 
Board. Michael R. Spl inter, who br ings to the Board leadersh ip experience as 
a public company CEO, as well as cybersecurity, capital markets and FinTech 
expertise, provides gu idance to the President and CEO, presides over Board 
meetings, including Executive Sessions, and serves as a primary liaison between 
the President and CEO and other directors. 

Board Diversity 

If each director nominee is elected to the Board at the 2019 Annua l Meeting 
of Stockholders, 64% of the Board wi ll be diverse in terms of gender. 
ethnicity or nationality. 

18% 
of our Board nominees are 

ethnically diverse 

27% 
of our Board nominees were 

born outside the U.S. 

36% 
of our Board nominees work 

outside the U.S. 
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Board Independence 

» Substantial majority of independent directors. 10 of our 11 director 
nominees are independent of the company and management 

" Executive Sessions of independent directors. At each Board meeting, 
independent directors have the opportunity to meet in Executive Session 
w ithout company management present The independent Chairman of 
the Board is responsible for chairing the Executive Sessions of t he Board 
and reporting to the President and CEO and Corporate Secretary on any 
actions taken during Executive Sessions_ In 2018, the Board met 10 t imes in 
Executive Session. 

" Independent advisors. Each Committee has the authority and budget to 
retain independent advisors. 

Board Committee Independence and Expertise 

" Committee independence. All Board Committees, with the exception of the 
Finance Committee, are comprised exclusively of independent directors, as 
required by the listing rules of The Nasdaq Stock Market. 

" Executive Sessions of independent directors. At each Committee meeting, 
members of the Audit Committee, Finance Committee, Management 
Compensation Committee and Nominating & Governance Committee have 
the opportunity to meet in Executive Session. 

" Financial sophistication and expertise. Each member of the Audit Committee 
is independent as defined in Rule lOA-3 adopted pursuant to the Sarbanes­
Oxley Act of 2002 and in the listing rules of The Nasdaq Stock Market. 
Four members of the Audit Committee are "audit committee fi nanc ial 
experts" within the meaning of SEC regulations and meet the "financial 
sophistication" standard of The Nasdaq Stock Market. 

Stockholder Rights 

" Annual elections. All directors are elected annually. Nasdaq does not have a 
classified Board. 

" Proxy access. We implemented proxy access at 3%/3 years by amending our 
By-Laws to al low a stockholder, or group of stockholders, that complies with 
certain customary requirements to nominate candidates, constituting up to 
the greater of two individuals and 25% of the total number of d irectors then 
in office, for service on the Board and have those candidates included in 
Nasdaq's proxy materia ls. 

"' Special meetings. Stockholders representing 15% or more of outstand ing 
shares can convene a special meeting. 

" Majority voting. We have a majority vote standard for uncontested 
director elections 

ISS Governance 
QuickS core 

Best Possible Score 
on a Scale of 1 to 10 
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Meetings and Meet ing At t endance 

The Board held 11 meetings during the year ended December 31, 2018, and 
the Board met in Executive Session without management present during 10 
of tilose meetings. None of tile current directors attended fewer tilan 82% of 
the meetings of the Board and those Committees on which the director served 
during the 2018 fiscal year Nasdaq's policy is to encourage all directors to 
attend annual and special meetings of our stockholders. All current members of 
the Board who were directors at the time of the Annual Meeting held on April 
24, 2018, attended the 2018 Annual Meeting. 

Nasdaq's Board: By the Numbers in 2018 

10 
Times the Board met in 

Executive Session without 
management present 

32 
Total Board and 

Committee meetings 

100% 
of the current members of the Board 

who were directors at the time of the 
Annual fvleeting held on April 24, 2018, 

attended the 2018 Annual fvleeting 

Direct or Orientation and Continuing Education 

Our comprehensive and robust orientation programs familiarize new directors 
with Nasdaq's businesses. strategies and policies. we also provide year-round 
in-person or telephonic tutorials to educate Board members on emerging and 
evolving initiatives and strategies. Our directors receive frequent updates on 
recent developments. press coverage and current events that relate to our 
strategy and business. 

Newly elected directors are paired with an experienced director for 
ongoing mentorship. 

Directors regularly attend continuing education programs at external 
organizations and universities to enhance the skills and knowledge used to 
perform their duties on the Board and relevant Committees. In 2018, 70% of 
our directors attended continuing education programs. 

Attendance at these programs provides our directors with additional insight 
into our business and industry and gives them valuable perspective on the 
performance of our company, the Board, our President and CEO and members 
of senior management. 
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The Board Assessment Process 

We have a three-tiered board assessment process. Annually, t he Board 
conducts a three-part evaluation process. coordinated by the Chairman of 
the Board, w hich consists of: a fu ll Board evaluation. Committee evaluations. 
and ind ividua l director self-assessments and feedback. Input from all th ree 
components is a data point considered by t he Nominating & Governance 
Committee for determining future nominees. 

Ongoing 

The Board and Committees 

regularly monitor progress 

of any agreed-upon actions 

Action Plan 

The Board and Committees 
consider and agree on an 

action plan to implement 

changes. policies and 

procedures in light of the 

evaluation process. as 
appropriate 

Written questionnaire 

for the Board and each 

Committee solicits 

director feedback about 

the effectiveness of the 

Board and its Committees 

on an unattributed basis 

Board 
Assessment 

Process 

Discussion 
and Evaluation 

The Board and 

Committees discuss the 

feedback in Chairman's or 
Executive Session 

Director 
Self-Assessment 

Candid, one-on-one 

discussions between the 

Chairman of the Board 
and each independent 

director elicit further 

input and feedback 

Feedback 

A summary of the results 

of both the questionnaire 

and the one-on-one 
discussions is provided 

to the Board and the 
Committees 
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the highest ethical 

standards in all our 

interactions. 

Nottce of 2019 Annual Meettng of Stockholders and Proxv Statement 

Stockholder Communication with Directors 
Stockholders and other interested parties are invited to contact the Board by 
writing us at AskBoard@nasdaq com or Nasdaq Board of Directors. c/o Joan 
C. Conley, SVP and Corporate Secretary, 805 King Farm Boulevard, Rockville, 
Maryland 20850. 

Code of Ethics: Board and Employees 
We embrace good governance by holding ourselves to the highest ethical 
standards in all our interactions. We have adopted the Nasdaq Code of Ethics. 
which is applicable to the Board, all of our employees (including the principal 
executive officer. the principal financial officer and the controller and principal 
accounting officer). contractors and others who conduct work on behalf of 
Nasdaq. we also have a separate Nasdaq Code of Conduct for the Board, which 
contains supplemental provisions specifically applicable to directors. These 
codes embody the company's fundamental ethics and compl iance principles and 
expectations of business conduct. 

The Nasdaq Code of Ethics and related policies are subject to annual review 
by our Board. As part of the 2018 updates to the Code of Ethics and related 
policies. we enhanced coverage of our commitment to preventing fraud or 
money laundering related to our business. prohibiting insider trading (in 
particular, related to cybersecurity events) and addressing personal data 
breaches. We also added content to the Code of Ethics to he I p employees 
with ethical decision-making in determining whether to give or receive a gift 
or business courtesy. Other rev isions reflected updates to company policies, 
regulatory developments and other improvements identified as part of the 
annual review process. 

Our Global Ethics and Compliance Program is based on industry-leading 
practices and is designed to meet or exceed available standards, including 
those promulgated by U.S. and European regulators in the jurisdictions in 
which we operate. Pillars of the program include structural elements. such as 
policies, risk assessment, monitoring, training and communications, and key 
risk areas, including anti-bribery and corrupt ion, data privacy and antitrust 
and competition. The Global Ethics and Compliance Program is reinforced by 
executive leadership including coverage of ethics during employee town halls 
and participation in our ongoing Ethics in Action webinar series. 

NasdaQ is committed to providing employees the ability to report concerns or 
seek guidance on ethics and compliance matters without fear of retaliation. In 
2018, we reinforced our SpeakUpl Program with communications and training to 
ensure Nasdaq employees and other stakeholders have awareness of channels to 
raise issues. seek guidance and report potential violations of our Code of Ethics 
or other company policies. The program is administered within the Legal and 
Regulatory Group and implemented by cross-functional teams representing all 
areas of the company. Oversight is provided by the Global Compliance Council. 
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We post amendments to and intend to post waivers from (to the extent applicable 
to the principal executive officer. the principal financial officer or the controller 
and principal accounting officer) the Nasdaq Code of Ethics or the Nasdaq Code 
of Conduct for the Board on our Investor Relations website. We also will disclose 
amendments or waivers to the codes in any manner otherwise required by the 
standards applicable to companies listed on The Nasdaq Stock Market. 

Governance and Ethics Documents 
Nasdaq's commitment to governance transparency, integrity and ethical business 
practices is foundationa l to our business. This commitment is reflected in the 
governance and ethics documents listed below. which are available on our 
Investor Relations website at http://ir.nasdaq.com/. 

Amended and 
Restated Certificate of 

Incorporation 

By-Laws 

Management 
Compensation 

Committee Charter 

Governance Documents 

Audit Committee Charter 

Corporate Governance 
Gvidelines 

Nominating & Governance 
Committee Charter 

Ethics Documents 

Code of Ethics 

Board of Directors 
Duties & Obligations 

Finance Committee Charter 

Procedures for 
Communicating with 

the Board of Directors 

(which includes content on the Speai?Up! Program; Diuersity, Equality and Inclusion; canmas or 
Interest: Gifts. Business-Related Euents & Anti-Bribery and Corruption: the Global Trading Policy: 
Conndentlollty, Priuacy and External Communications; Antitrust; self-Regulatory Organizalfon 

Obligations: Accurate Reporting and Disclosure: Sanctions. Export and Trade Control Compliance: 
and. Ethical vendor and Expense Management) 

Code of Conduct for the Board of Directors 

Supplier Code of Ethics 
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Enterprise-Wide Approach to ESG 
Nasdaq is committed to integrating sustainability into our everyday actions to 
help create long-term value for our stockholders and the communi t ies where we 
operate. We aim to operate the company responsibly whi le managing risks and 
using our resources wisely. 

The information below describes our ESG program and policies, environmental 
initiat ives, social initiat ives and focus on entrepreneurship. To learn more about 
Nasdaq's corporate governance. visit page 25. 

ESG Program and Policies 
Our ESG Mission Statement is to ensure Nasdaq serves our clients, stockholders. 
employees and the communities we impact. through effective and sustainable 
ESG practices. 

The Nominating & Governance Committee has formal responsibility and 
oversight of environmental and social policies and programs and receives 
regular reporting on key environmental and social matters and initiatives. 

In 2018, we formed an internal ESG Working Group, which is co-chaired by 
executive leaders and comprised of geographically dispersed representatives 
from multiple business units. The ESG Working Group serves as the central 
oversight body for our environmental and social strategy. In 2018. the ESG 
Working Group formalized its mission statement, identified short· and long­
term goals al igned with institutional investor and employee input, established a 
formal governance framework and deployed an employee awareness program 
and call to action. 

Nasdaq's environmental and social policies, programs and practice statements 
include the following. 

Environmental and Social Policies, Programs and Practice Statements 

Anti-Discrimination and Anti-Harassment Policy 

Employee Handbooks 

The Nasdaq Environmental Practices Statement 

The Nasdaq Human Rights Practices Statement 

The Nasdaq Information Protection and Privacy Practices Statement 
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Environmental Initiatives 
The key components of our environmental initiatives include: strategically 
optimizing our real estate and facilities footprint. the accessibility of our 
offices and the preservation of natural resources; empowering and educating 
our employees; monitoring vendors and suppl iers and partnering with those 
who share our values; producing ESG-focused products for clients and listed 
companies; and serving as an ESG thought leader for listed companies and 
the public. 

, Strategically Optimizing Our Real Estate and Facilities Footprint, the 
Accessibility of Our Offices and the Preservation of Natural Resources 

• Nasdaq will aspire to achieve a Green Building Certification for all new 
large office construction. as was achieved at Nasdaq's Philadelphia 
office, which was awarded a Green Building LEED Platinum Certification 
in 2017. 

• In 2018, Nasdaq's Helsinki office ach ieved carbon neutral status for the 
sixth year in a row. 

• The Nasdaq MarketSite in Times Square became carbon neutral in 
2018. with all the power used by the site offset by wind power credits. 

This initiative will be extended to our new event space schedule to open 
in April 2019, which is also targeting a Green Building LEED 
Silver Certification. 

• When possible, our offices are located near public transportation In 
addition, electric car charging stations are available around many of 
the office bu ild ings where we are tenants. 

• In many locations. we have a longstanding practice of offering 
employees pre-tax publ ic transportation passes. allowances or subsidies. 

• Our Environmental Practices Statement emphasizes our commitment 
to act as a responsible corporate citizen endeavoring to lessen our 
environmental impact and make our operations environmentally efficient. 

» Empowering and Educating Our Employees 

• Nasdaq created the Global Green Team Community, an initiative to bring 
together Nasdaq employees who are passionate and knowledgeable 
about the environment and who want to make a difference in their 
office and commun ity. 

• we offered employee awareness trainings on several ESG topics. such as 
supply chain. consumption. waste reduction/recycling, travel and what 
individuals can do to impact their community. 

» Monitoring Vendors and Suppliers and 
Partnering with Those Who Share Our Values 

• We encourage suppliers to adopt sustainability and environmental 
practices in line with our published Environmental Practices Statement 
and our Supplier Code of Ethics. 

• To the extent practical and feasible. we expect suppliers to provide 
us with information to support our reporting and transparency 
commitments related to sustainability and environmental impacts. 
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» Producing ES(j-Focused Products for Clients and Listed Compa11ies 

• Nasdaq maintains the ESG Data Portal, which is a centralized 
distribution point that offers investors access to standardized ESG data 
from Nordic listed companies. 

• We launched ESG futures based on the OMXS30 ESG Responsible Index 
in Sweden; the product is the first exchange-listed and ESG-compliant 
index future in the world. 

• We conducted the ESG Pilot Program, which used a European focus 
group to illuminate ways for our global markets to reach better and 
more practical ESG reporting. 

• The Nasdaq Sustainable Debt Markets in the Nordics more than doubled 
during 2018, driven by the entrance of 18 new issuers, green bonds 
from three new countries and innovative retail instruments in Sweden. 
New segments for sustainable commercial paper. structured bonds and 
retai I corporate bonds were also launched. 

, Serving as an ES(j Thought Leader for Listed Companies and the Public 

• The Nasdaq ESG Reporting Guide serves as a baseline template for 
listed companies in the Nordics and reinforces the business case for 
voluntary disclosure. 

• We hosted a sustainable business forum. "The Intersection of 
Entrepreneurship & Climate Innovation" at the Nasdaq Entrepreneurial 
Center. as part of the Global Climate Action Summit. 

• We launched the Green Voices of Nasdaq Nordic campaign, where 
investors and issuers talk about leveraging the green bond market to 
support sustainable development. 
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''To be the best organization possible, we have remained 

committed to one of our most important strengths: our diverse 

and inclusive corporat e culture." 

ADENA T. FRIEDMAN 

President & CEO, Nasdaq 

Soc ial Initiatives 
The key components of our social initiatives include our people practices 
(human capital management), our safety and security standards and our Nasdaq 
GoodWorks corporate responsibil ity program. 

, Our People Practices (Human Capital Management) 

• Attracting, developing, and motivating the best people is crit ical 
to Nasdaq's success. and therefore fostering a compelling and 
different iated organizational cu lture is fundamental to the execution 
of our long-term growth strategy 

• At Nasdaq, we str ive to provide an inspiring, impactful and dynamic 
experience to all of our employees We invest in our employees to 
ensure we remain an employer of choice and to inspire leadership, 
creat ivity, execution and persona l growth In our daily work, we 
va lue and reward cl ient focus, integrity, collaboration, expert ise and 
accountabil ity, and we reinforce these values by embedding them into 
our programs. policies and processes 

• The Board and Management Compensation Committee regularly engage 
with the senior leadership team and People@Nasdaq group across a 
broad range of people and culture topics. 

, Our Safety and Security Standards 

• Annually, we review our business cont inuity policies to ensure the 
safety of our employees, facil it ies and crit ica l business functions in 
case of natura l disasters and unforeseen events. 

• In September 2018, Nasdaq opened t he Facil ity Security Operations 
Center, which monitors critical systems and worldwide events to 
improve situat ional awareness of breaking news that may have an 
impact upon Nasdaq employees. 

• We use the LiveSafe mobile application, whereby Nasdaq can 
immediately contact employees around the world, notify them of a 
crisis event, check on their well-being and provide prompt guidance and 
services to help ensure their safety. 

• We of fer identity theft protection as a benefit to employees and 
their dependents. 



Enterpr se-W de Approa h to ESG 

Our Nasdaq GoodWorks Corporate Responsibility Program 

• Nasdaq has committed to supporting the communities in which 
we live and work by providing our associates with paid time off to 
volunteer. Nasdaq also matches charitable donations up to $1,000 (and 
sometimes more for specific initiatives) per calendar year. 

• In 2018, Nasdaq organized nearly 100 total volunteer events in 26 
cities around the world. More than 600 associates volunteered and 
contributed over 4,000 service hours. 

• Since inception in 2015, Nasdaq volunteer hours have increased 520%. 
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Entrepreneurs Benefited Wo rldwide 

Focus on Entrepreneurship 
The Nasdaq Entrepreneurial Center is a separate. non-profit organizat ion 
establ ished w ith the support of the Nasdaq Educational Foundation. The Center's 
mission is to deliver resources and mentori ng to enable entrepreneurs across 
t he globe to realize their potential. Since launching in September 2015. The 
Center has developed over 500 or iginal programs that have benefited over 
15,000 entrepreneurs worldwide. In keepir-.g with a commitment to advancing 
inclusivity, the Center is proud that 48% of its entrepreneurs are women. To 
learn more about The Center. please visit: http:/ /thecenter.nasdaq.org. 

The Nasdaq Educational Foundation is also a separate. non-profit organization. 
The Foundat ion's mission is to connect the business. capital and innovative 
ideas that advance global economies. In 2018. the Foundation also supported 
academic programs on entrepreneurship at Columbia University, Fordham 
University, the University of North Carolina at Chapel Hill and the University of 
Texas at Austin. 

500+ 
Original Programs 

Developed 

48% 
of The Center's 
Entrepreneurs 

are women 
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Board of Directors 
Proposal 1: Election of Directors 
The business and affairs of Nasdaq are managed under the direction of our 
Board. Our directors have diverse backgrounds and experience and represent a 
broad spectrum of viewpoints. 

Pursuant to our Amended and Restated Certificate of Incorporation and By-Laws 
and based on our governance needs, the Board may determine the total number 
of directors. The Board is authorized to have 11 directors following our 2019 
Annual Meeting. 

Each of the 11 nominees identified in this proxy statement has been nominated 

by our Nominating & Governance Committee and Board for election to a one-year 
term expiring at our 2020 Annual Meeting of Stockholders. Each director will 
hold office until his or her successor has been elected and qualified or until the 
director's earlier death, resignation or removal. All nominees have consented to 
be named in this proxy statement and to serve on the Nasdaq Board. if elected. 

In an uncontested election, our directors are elected by a majority of votes cast 
at any meeting for the election of directors at which a quorum is present. This 
election is an uncontested election and therefore. each of the 11 nominees must 
receive the affirmative vote of a majority of the votes cast to be duly elected to 
the Board. Any shares not voted. including as a result of abstentions or broker 
non-votes, w iII not impact the vote. 

Our Corporate Governance Guidelines require that, in an uncontested election. 
an incumbent director must submit an irrevocable resignation as a condition 
to his or her nomination for election. If an incumbent director fails to receive 
the requisite number of votes in an uncontested election. the irrevocable 
resignation becomes effective and such resignation will be considered by the 

Nominating & Governance Committee. This Committee will recommend to the 
full Board whether or not to accept the resignation. The Board is required to 
act on the recommendation and to disclose publicly its decision-making process 
with respect to the resignation. All the incumbent directors have submitted an 
irrevocable resignation. 

Director Nomination Process 

The Nominating & Governance Committee maintains an active list of potential 
board nominees that they continuously review as they consider how our 
business evolves and expands over time. The Nominating & Governance 
Committee considers possible candidates suggested by Board and Committee 
members, stockholders, industry groups and senior management. In addition 
to submitting suggested nominees to the Nominating & Governance Committee. 
a Nasdaq stockholder may nominate a person for election as a director. 
provided the stockholder follows the procedures specified in Nasdaq's By­
Laws. The Nominating & Governance Committee reviews all candidates in the 
same manner. regardless of the source of the recommendation. In addition. the 
Nominating & Governance Committee may engage a third-party search firm 
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from time-to-time to assist in identifying and evaluating qualified candidates. 
For 2019, the new nominee to our Board was brought to the attention of the 
Nominating & Governance Committee by both our President and CEO and one of 
our current directors. 

we are obligated by the terms of a stockholders· agreement dated February 27. 
2008 between Nasdaq and Borse Dubai. as amended. to nominate and generally 
use best efforts to cause the election to the Nasdaq Board of one individual 
designated by Borse Dubai. subject to certain conditions. H.E. Kazim is the 
individual designated by Borse Dubai as its nominee. 

We are also obligated by the terms of a stockholders' agreement dated 
December 16 , 2010 between Nasdaq and Investor AB to nominate and genera lly 
use best efforts to cause the election to the Nasdaq Board of one individual 
designated by Investor AB, subject to certain condit ions. Mr. Wal lenberg is the 
ind ividua l designated by Investor AB as its nominee. 

Director Independence 

Nasdaq's common stock is currently listed on The Nasdaq Stock Market and 
Nasdaq Dubai. In order to qualify as independent under the listing rules of The 
Nasdaq Stock Market, a director must satisfy a two-part test. First. the director 
must not fall into any of several categories that would automatically disqualify 
the director from being deemed independent. Second. no director qualifies as 
independent unless the Board affirmatively determines that the director has no 
direct or indirect relationship with the company that would interfere with the 
exercise of independent judgment in carrying out the responsibilities of a director. 

Under the Nasdaq Dubai listing rules and the Markets Rules of the Dubai 
Financial Services Authority, a director is considered independent if the Board 
determines the director to be independent in character and judgment and to 
have no commercial or other relationships or circumstances that are likely to 
affect. or could appear to impair. the director's judgment in a manner other than 
in the best interests of the company. 

Based upon detailed written submissions by each director nominee. the Board 
has determined that all of our director nominees are independent under the 
rules of each of The Nasdaq Stock Market and Nasdaq Dubai. other than Ms. 
Friedman. Ms. Friedman is deemed not to be independent because she is 
Nasdaq's President and CEO. 

None of the director nominees are party to any arrangement with any person 
or entity other than the company relating to compensation or other payments 
in connection with the director's or nominee's candidacy or service as a 
director, other than arrangements that existed prior to the director's or 
nominee's candidacy. 

5.18 
years 

Average tenure of Nasdaq's 
director nominees 

0-11 
years 
Range of tenure 
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Director Criteria, Qualifications, Experience and Tenure 

In evaluating the suitability of individual Board nominees. the Nominating 
& Governance Committee takes into account many factors that are set forth 
in our Corporate Governance Guidelines. These factors include a general and 
diverse understanding of the global economy, capital markets. finance and other 
disciplines relevant to the success of a large publicly-traded financial 
technology company, includ ing cybersecurity; a general understanding of 
Nasdaq's bus iness and technology; the classification requirements under our 
By-Laws; the individua l's educational and professional background and personal 
accomplishments; diversity, includ ing factors such as gender, age and geography; 
and the will ingness to chal lenge the status quo. 

The Nominating & Governance Committee evaluates each individual candidate in 
the context of the Board as a whole, w ith the objective of maintaining a group of 
directors that can further the success of Nasdaq's businesses. while representing 
the interests of stockholders, employees and the communities in which the 
company operates. In determining whether to recommend a Board member for 
re-election. the Nominating & Governance Committee also considers the director's 
participation in and contributions to the activities of the Board, the contents of 
the most recent Board and director assessment and attendance at meetings. 

The Board and the Nominating & Governance committee believe all director 
nominees exhibit the characteristics below. 

High personal 
and professional 

ethics 

Knowledge 
of financial 

services 

A proven 
record of 
success 

Sufficient time 
to devote to 

Board service 

A commitment 
to the integrity 

of affiliated 
self-regulatory 
organizations 

Sound 
business 
judgment 

An appreciation 
of multiple 

cultures and 
perspectives 

An appreciation 
of stockholder 

feedback 
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Our Director Nominees 

In addition. there are other attributes. skills and experience that should be 
represented on the Board as a whole. but not necessarily by each director. The 
table below summarizes key qualifications. skil ls and attributes most relevant 
to serve on the Board. A mark indicates a specific area of focus or expertise on 
which the Board relies most; however. the lack of a mark does not mean the 
director does not possess that qualification or skill. Each director biography below 
describes each director's qualifications and relevant experience in more detail. 

Melissa M. Arnoldi 

Charlene T. Begley 

Steven D. Black 

Adena T. Friedman 

Essa Kazim 

Thomas A. Kloet 

John D. Rainey 

Michael R. Splinter 

Jacob Wallenberg 

Lars R. Wedenborn 

Alfred W. Zollar 

Skills 

Capital 
Markets 
••• Cyber­
Security 

Environ­
mental & 

Social 

Fin Tech M&A • Public 
Company 
Board & 

Corporate 
Governance 

• Risk 
Management 

Attributes 

• Strategic Diverse 
Vision & Backgrounds 

Leadership 

I 

I 

• Willingness 
to Chal lenge 

the Status 
Quo& 

Provide a 
Strong View 
of the Future 
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Skills & Attributes Key 

• 
• 
0 J 

• 
• 
• 
• 

• 

SKILLS: 

Capital Markets: The capital markets landscape is changing rapidly. Deep 
industry knowledge of the complex ity of the evolving landscape helps us 
execute on our strategy, deepen client relationships, accelerate growth and 
deliver strong returns . 

Cybersecurity: As a technology infrastructure provider, we view cybersecurity 
skills as essential to oversee the safe and secure functioning of our capital 
markets infrastructure, data, technology and other internal assets . 

Environmental & Social: We are committed to integrating sustainability into 
our everyday actions to help create long-term value for our stockholders, our 
employees and the communities in which we operate 

FinTech: As we continue to develop our core markets and global technology 
offerings, a deep understanding of fi nancial technology, the industry and the 

power of innovation will help us execute our strategic pivot and become a 
leader in mission critical FinTech solutions to capital markets and beyond . 

M&A: As we reallocate cap ita l towards technology and analytics product areas 
while sustaining marketplace foundations, we frequently evaluate tactical and 
strategic M&A transactions and seek nominees with experience in assessing and 
executing on these opportunities . 

Public Company Board & Corporate Governance: Public company board 
experience yields practical ski lls and an understanding of regulatory 
requirements and best practices for public company governance. We are 
committed to strong corporate governance as it furthers the long-term interests 
of stockholders by promoting Board and management accountability and 
building public trust in the company . 

Risk Management: Operating in a complex regulatory and risk environment 
necessitates skillful oversight of the identi fication, evaluation and prioritization 
of risks and the development of comprehensive policies and procedures to 
effectively mitigate risk and manage compliance . 

Strategic Vision & Leadership: Strategic vision assists the Board in evaluating 
Nasdaq's corporate strategy and strategic initiatives. Experience in a leadership 
position provides practical insight into the skills needed to advance the 
corporate strategy and enhances the abil ity to recogn ize those skills in others. 

ATTRIBUTES: 

Diverse Backgrounds: Diverse backgrounds lead to diverse perspectives. We 
are committed to ensuring diverse backgrounds are represeroted on our board 
and throughout our organization to further the success of our business and best 
serve the diverse communities in which we operate . 

Willingness to Challenge the Status Quo & Provide a Strong View of the Future: 
We seek nominees with innate and learned IJusiness acumen that will 
constructively question staff initiatives. guide the company forward with 
strategic vis ion and practiced insight and position Nasdaq to catch the "next 
wave" of disruptive innovation 



Board of Directors 

Melissa M. Arnoldi 
Age: 46 
Director Since: 2017 
Other Public Company Boards: None 
Board Committees: Audit 
Country of Birth: United States 

••••••• 
Ms. Arnoldi has been CEO of Vrio Corp., AT&T's Latin America digital entertainment 
services business. which operates under the SKY brand in Brazi l and the DIRECTV brand 
elsewhere. since August 2018. Ms. Arnoldi has served in various capacities at AT&T 
Inc.. a telecommunications company, since 2008. including: President of Technology & 
Operations at AT&T Communications f rom August 2017 to August 20 18; President of 
Technology Development at AT&T Services. Inc. f rom September 2016 to August 2017; 
SVP, Technology Solut ions & Business Strategy, from December 2014 to September 
2016; VP. IT Strategy & Business Integration. f rom December 2012 to December 2014; 
and AVP, IT from January 2008 to December 2012. Pr ior to AT&T. Ms. Arnoldi was a 
partner in the Communications & High Technology Industry Group at Accenture Ltd. 
from 2006 to 2008, serving in various other capacities from 1996 to 2008 . 

Charlene T. Begley 
Age: 52 
Director Since: 2014 ••••••• 
Other Public Company Boards: Hilton Worldwide Hold ings Inc.; Red Hat. Inc. 
Board Committees: Audit. Management Compensation 
Country of Birth: United States 

Ms. Begley served in various capacities for the General Electric Company, a diversified 
infrastructure and fi nancial services company, from 1988 to 2013. Ms. Begley served 
in a dual role as SVP and Chief Information Officer. as well as President and CEO of 
GE's Home and Business Solutions Office. from January 20 10 to December 2013. 
Previously, Ms. Begley served as President and CEO of GE's Enterprise Solutions from 
2007 to 2009. At GE. Ms. Begley served as President and CEO of GE Plastics and 
GE Transportation. She also led GE's Corporate Audit staff and served as CFO forGE 
Transportation and GE Plastics Europe and India. Ms. Begley is the Chair of t he Hilton 
aud it committee. a member of the Red Hat audit committee and a member of the 
Hilton and Red Hat nominating and governance committees. Ms. Begley served on the 
Board of WPP pic f rom December 2013 to June 2017. 
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Steven D. Black 
Age: 56 
Director Since: 2011 
Other Public Company Boards: The Bank of New York Mellon Corporation 
Board Committees: Management Compensation (Cha ir) and Nominating & Governance 
Country of Birth: United States 

Mr. Black has been Co-CEO of Brega l lnvestments. a private equity firm. since 
September 2012. He was the Vice Chairman of JP Morgan Chase & Co. from March 
2010 to February 201 1 and a member of the firm's Operating and Executive 
Committees. Prior to that position. Mr. Black was the Executive Chairman of JP 
Morgan Investment Bank from October 2009 to March 2010. Mr. Black served as 
Co-CEO of JP Morgan Investment Bank from 2004 to 2009. Mr. Black was the Deputy 
Co-CEO of JP Morgan Investment Bank from 2003 to 2004. He also served as head of 
JP Morgan Investment Bank's Globa l Equ it ies business from 2000 to 2003 fol lowing 
a career at Cit igroup and its predecessor firms. Mr. Black is a member of The Bank of 
New York Mellon's human resources and compensation, corporate governance and 
nominating and corporate social responsibil ity committees . 

Adena T. Friedman 
Age: 49 
Director Since: 2017 
Other Public Company Boards: None 
Board Committees: Finance 
Country of Birth: United States 

••••••• 
Ms. Friedman was appointed President and CEO and elected to the Board effective 
January 1, 2017. Previously, Ms. Friedman served as President and Chief Operating 
Officer f rom December 2015 to December 2016 and President from June 2014 to 
December 2015. Ms. Friedman served as CFO and Managing Director at The Carly le 
Group, a global alternative asset manager, from March 20 11 to June 2014_ Prior to 
joining Carlyle, Ms. Friedman was a key member of Nasdaq's management team for 
over a decade includ ing as head of data products. head of corporate strategy and CFO. 
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Essa Kazim 
Age: 60 
Director Since: 2008 

0.-~; 
Other Public Company Boards: Dubai Financia l Market PJSC 
Board Committees: Finance 
Country of Birth: United Arab Emirates 

H.E. Kazim has been Governor of the Dubai Internationa l Financial Center since 
January 2014. Since 2006, he has served as Chairman of Borse Dubai and Chairman 
of the Dubai Financia l Market. H.E. Kazim began his career as a Senior Analyst in the 
Research and Statistics Department of the UAE Central Bank in 1988 and t hen he 
moved to the Dubai Department of Economic Development as Di rector of Planning and 
Development in 1993. He was then appointed Director General of the Dubai Financial 
Market f rom 1999-2006. H.E. Kazim is Deputy Chairman of the Supreme Legislation 
Committee in Dubai and a member of the Supreme Fisca l Committee of Dubai . 

Thomas A. Kloet -~ 0 •.. 
Age: 60 
Director Since: 2015 
Other Public Company Boards: None 
Board Committees: Audit (Chair), Nominating & Governance 
Country of Birth: United States 

••• 
Mr. Kloet was the first CEO and Executive Director of TMX Group Limited, the holdi ng 
company of the Toronto Stock Exchange; TSX Venture Exchange; Montreal Exchange; 
Canadian Depository for Securities; Canadian Derivatives Clearing Corporation and 
the BOX Options Exchange, from 2008 to 2014. Previously, he served as CEO of 
the Singapore Exchange and as a senior executive at Fimat USA (a unit of Societe 
Generate), ABN AMRO and Credit Agricole Futures, Inc. He also served on t he Boards 
of CME and various other exchanges worldwide. Mr. Kloet is a CPA and a member 
of the AICPA and was inducted into the FIA Hall of Fame in March 2015. Mr. Kloet is 
Vice Chairman of the Board of Trustees of Northern Funds, wh ich offers 43 portfol ios, 
and Northern Institutional Funds, which offers 7 portfolios Mr. Kloet also chairs the 
Boards of Nasdaq's u.s. exchange subsidiaries. 
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John D. Rainey 
Age: 48 
Director Since: 2017 
Other Public Company Boards: None 
Board Committees: Audit, Finance (Chair) 
Country of Birth: United States 

•••••• 
Mr. Rainey joined PayPal Holdings, Inc.. a technology platform and digital payments 
company, in August 2015 and serves as the company's CFO and EVP of Global 
Customer Operations. In this role he oversees all of the company's finance functions, 
as well as leading its customer service centers around the world, including Global 
Customer Service, Global Credit and Financial Services. and Decision and Analytics 
Management. Prior to this dual role he served as the company's Chief Financia l Officer 
from August 2015 to January 2018. Before joining PayPal, Mr. Rainey was EVP and 
CFO of United Airlines from April 2012 to August 2015. From October 2010 to April 
2012, Mr. Rainey was SVP of Financial Plann ing and Ana lysis at United Airlines. Mr. 
Rainey served in various positions in fi nance at Continental Airlines prior to the 
merger of United and Continental. 

Michael R. Splinter 
Age: 68 
Director Since: 2008 

••••••• 
Other Public Company Boards: Meyer Burger Technology Ltd; TSMC. Ltd. 
Board Committees: Management Compensation. Nominating & Governance (Chair) 
Country of Birth: United States 

Mr. Splinter was elected Chairman of Nasdaq's Board effective May 10, 2017. He is a 
business and technology consultant and the co-founder of WISC Partners. a regional 
technology venture fund. He served as Executi ve Chairman of the Board of Directors 
of Applied Materials, a leading suppl ier of semiconductor equipment f rom 2009 unti l 
he retired in June 2015. At Applied Materials, he was also President and CEO. An 
engineer and technologist, Mr. Splinter is a 40-year veteran of the semiconductor 
industry. Pr ior to joining Applied Mater ials, Mr. Splinter was a long-time executive at 
Intel Corporat ion. Mr. Splinter was elected to the National Academy of Engineers in 
2017. Mr. Spl inter is a member of TSMC's aud it and compensation committees. 
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Jacob Wallenberg 
Age: 63 
Director Since: 2018 • ••••• 
Other Public Company Boards: ABB Ltd; Investor AB; Telefonaktiebolaget LM Ericsson 
Board Committees: Nominating & Governance 
Country of Birth: Sweden 

Mr. Wallenberg has been Chairman of the Board of Investor AB since 2005. Previously, 
he served as Vice Chairman of Investor AB from 1999 to 2005 and as a member 
of Investor AB's Board since 1988. Mr. Wal lenberg was the President and CEO of 
Skandinaviska Enskilda Banken AB in 1997 and the Chairman of i ts Board of Directors 
from 1998 to 2005. Mr. Wa llenberg also was EVP and CFO of Investor AB from 1990 
to 1993. Mr. Wallenberg is a member of the governance and nomination committee 
at ABB Ltd, the audit and risk and remuneration committee at Investor AB and the 
finance committee at Telefonakt iebolaget LM Ericsson. Mr. Wallenberg was Vice 
Chairman of t he Board of SAS AB from 2001 to 2018 . 

Lars R. Wedenborn 
Age: 60 
Director Since: 2008 
Other Public Company Boards: SKF AB 
Board Committees: Audit 
Country of Birth: Sweden 

••••••• 
Mr. Wedenborn is CEO of FAM AB, which is wholly owned by the Wa llenberg 
Foundations. He started his career as an auditor. From 1991 to 2000, he was Deputy 
Managing Director and CFO at Alfred Berg, a Scandinavian investment bank. He served 
with Investor AB, a Swedish industria l holding company, as EVP and CFO f rom 2000 to 
2007. Mr. Wedenborn was a member of the Board of OMX AB prior to its acquisition 
by Nasdaq. Mr. Wedenborn was Chairman of the Nasdaq Nordic Ltd . Board from 
October 2009 to November 2018. Mr. Wedenborn is the Chair of the audit committee 
at SKF AB. 
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Alfred W. Zollar •••••••• Age: 54 
Director Since: N/ A 
Other Public Company Boards: Pub I ic Service Enterprise Group Incorporated; 
Red Hat, Inc. 
Board Committees: N/A 
Country of Birth: United States 

Mr. Zollar has been an Executive Partner at Siris Capital Group, LLC, a private equity 
firm, since February 2014. Mr. Zollar served as General Manager of the Tivoli 
Software division of International Business Machines Corporation, a provider of 
information technology, products and services, from July 2004 to January 2011. 
He held numerous other roles at IBM, includ ing Genera l Manager of IBM iSeries and 
General Manager of IBM Lotus Software. Mr. Zollar is a member of the Red Hat and 
PSEG aud it committees, the Chair of the PSEG finance committee and a member of the 
PSEG fossil and nuclear generation operations oversight committees. Mr. Zollar served 
as a director of The Chubb Corporation from 2001 until 2016. 
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Board Committees 
Our Board has four standing Committees: an Audit Committee. a Finance 
Committee. a Management Compensation Committee and a Nominating & 
Governance Committee_ Each of these Committees, other t han t he Finance 
Committee. is composed exclusively of directors determined by the Board to be 
independent. The Cha ir of each Committee reports to the Board in Chairman's 
Session or Executive Session on t he topics discussed and actions taken at 
each meeting. Each of these Committees operates under a written charter that 
includes the Committee's duties and responsibilities. 

A description of each stand ing Committee is included on the following pages. 

~~Managing risk and ensuring long-term 

sustainability is our primary focus. Using 

Nasdaq's enterprise risk approach, the Audit 

Committee focuses extensively on critical 

areas such as technology and cybersecurity, 

financia l reporting, legal and regulatory 

matters and ethics." 

THOMAS A . KLOET 
Chairman of the Audit Committee 

Audit Committee 

KEY OBJECTIVES: 

,. Oversees Nasdaq's financial reporting process on behalf of the Board. 

" Appoints. retains. approves the compensation of and oversees the 
independent registered public accounting firm. 

,. Assists the Board by reviewing and discussing the qual ity and integrity of 
accounting, aud it ing and financial reporting practices at Nasdaq, includ ing 
assessing the staffing of employees in these functions. 

" Assists the Board by reviewing the adequacy and effectiveness of internal 
controls and the effectiveness of Nasdaq's ERM and regulatory programs. 

, Assists the Board by reviewing and discussing cybersecurity risks, data and 
privacy protection and technology initiatives. 

Our Board has four 
standing Committees: 

» Audit Committee 

» Finance Committee 

» Management Compensation 

Committee 

» Nominating & 

Governance Committee 

T H OMAS A. K L OET 

Meetings in 2018 

Thomas A. Kloet (Chair) 

Melissa M. Arnoldi 

Charlene T. Begley 

John D. Rainey 

Lars R. Wedenborn 
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» Reviews and approves or ratifies al l related person transactions. as further 
described below under "Certain Relationships and Related Transactions." 

" Assists the Board in reviewing and discussing Nasdaq's Global 
Eth ics and Compl iance Program, SpeakUp! Program and confidential 
wh istleblower process. 

" Assists the Board in its oversight of the internal audit function. 

» Reviews and recommends to the Board for approval the company's regu Jar 
dividend payments. 

" Updates t he Board on discussions and decisions from the Audit 
Committee meetings. 

2018 HIGHLIGHTS: 

» Oversaw Nasdaq's financia l reporti ng process and reviewed the disclosures 
in the company's quarterly earn ings releases, quarterly reports on Form 
10-Q and annual report on Form 10-K. 

» Reviewed non-GAAP disclosures. impairment assessments and t he impact 
or potential impact of changes in various accounting standards. 

,. Provided oversight on the performance of the internal audit function 
during the year. 

,. Oversaw control remediation efforts by management. 

» Reviewed and discussed the company's ERM program. including its 
governance st ructure. risk assessments and risk management pract ices 
and guide lines. 

,. Reviewed a maturi ty assessment of the information security program. 

" Received regular updates on information security initiatives. cybersecur ity 
threats and new technology in itiat ives from the Ch ief Inf ormation Officer 
and Chief Information Security Officer. 

» Received updates on the Nasdaq data protection and privacy program. 

» Reviewed key regu latory compl iance matters. 

» Provided oversight for the Global Ethics and Compliance Program and 
received regular updates on Nasdaq's SpeakUpl Program and confidenti al 
wh istleblower process. 
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Reviewed a report on Nasdaq's fraud management program. 

Evaluated the performance of the independent auditor and continued 
to review and approve all services provided and fees charged by 
such auditors. 

Participated in the selection of the external auditor's new lead 
engagement partner. 

• Reviewed and approved or ratified all related person transactions. 
as further described below under "Certain Relationsh ips and Related 
Transactions." 

» Reviewed Nasdaq's corporate insurance program. 

• Oversaw and discussed with management key risks, including emerging and 
escalating r isks. 

• Held Executive Sessions individual ly with the external auditor. internal 
auditors. the Global Chief Lega l and Policy Offi cer. the CFO and the Ch ief 
Information Officer. 

Received informational reports from the external auditor on revenue 
recognition and disclosure requirements and other related critical 
audit matters. 

RISK OVERSIGHT ROLE: 

Reviews the systems of internal controls. financial reporting and the Global 
Ethics and Compliance Program. 

Reviews the ERM program. including policy, structure and process. 

INDEPENDENCE: 

» Each member of the Audit Commit tee is independent as defined in Ru le 
lOA-3 adopted pursuant to the Sarbanes-Oxley Act of 2002 and in the 
listing rules of The Nasdaq Stock Market. The Board determined that Messrs. 
Kloet. Rainey and Wedenborn and Ms. Begley are "audit committee fi nancial 
experts" within the meaning of SEC regulations. Each also meet s the 
"financia l sophistication" standard of The Nasdaq Stock Market. 



JOHN D. RAINEY 

Meetings in 2018 

John D. Rainey (Chair) 

Adena T. Friedman 

Essa Kazim 
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"Ou r capital priorities include invest ing in 

opportunities that achieve our strategic and 

financia l objectives, growing the dividend 

over the long term as earnings and cash 

flow grow, repurchasing shares to maintain 

a stable share count and maintaining an 

investment grade status." 

JOHN D . R A I NE Y 

Chairman of t he Finance Committee 

Finance Committee 

KEY OBJECTIVES: 

" Reviews and recommends for approval by the Board the capital p lan of 
the company, including the plan for repurchasing shares of the company's 
common stock and the proposed dividend plan. 

, Reviews and recommends for approval by the Board significant mergers. 
acquisit ions and business divestitures. 

, Reviews and recommends for approval by the Board significant capital 
market transact ions and other fina ncing arrangements. 

" Reviews and recommends for approval by the Board significant capital 
expenditures. lease commitments and asset disposals. excluding those 
included in the approved annual budget. 

2018 HIGHLIGHTS: 

" Conducted a comprehensive review of the capital plan for ultimate 
Board approva l. 

" Reviewed and approved t he Quand l acquisition. 

, Reviewed Nasdaq·s minor ity investment activit ies. 

" Approved the Financia l Risk Appetite Statement and Treasury Policy. 

RISK OV ERSIGHT ROLE: 

" Monitors operational and strategic r isks related to Nasdaq's financial af fairs. 
including capital structure and liquid ity risks. 

" Reviews t he policies and strategies for managing financial exposure and 

certain risk management activit ies of Nasdaq's treasury function. 
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JIOur pay-for-performance philosophy and 

compensation programs ref1ect our corporate 

strategy and are directly aligned with 

performance goals that promote sustainable 

long-term value creation." 

S TE V EN D. BL AC K 

Chairman of the Management Compensation Committee 

Management Compensation Committee 

KEY OBJECTIVES: 

:o Establ ishes and annual ly reviews the executive compensation philosophy 
and strategy. 

» Reviews and approves the compensation and benefi t programs appl icable 
to Nasdaq·s execut ive officers annual lY. Program changes applicable to the 
President and CEO and CFO are referred to the Board for final approva l. 

» Reviews and approves t he base salary, incentive compensation. performance 
goals and equity awards for execut ive officers. For the President and CEO 
and CFO, these items are referred to the Board for fi nal approva l. 

» Reviews and approves t he base salary and incent ive compensation for those 
non-executive officers with target total cash compensation in excess of 
$1,000,000 or an equity award va lued in excess of $600,000. 

, Together with the Nominating & Governance Committee. eva luates the 
performance of the President and CEO. 

" Reviews the succession and development plans for executive officers and 
other key talent. 

" Establ ishes and annual ly monitors compliance with the mandatory stock 
ownership guidel ines 

» Reviews the results of any stockholder advisory votes on execut ive 
compensation and any other feedback t hat may be garnered t hrough the 
company's ongoing stockholder engagement. 

2018 HIGHLIGHTS: 

» Focused extensively on development of executive ta lent and 
succession planning. 

, Reviewed the effectiveness of the annual and long-term incentive plans. 

" Together with the Nominating & Governance Committee. led t he annual 
performance evaluation of the President and CEO. 

STEVEN D. BLACK 

Meetings in 2018 

Steven D. Black (Chair) 

Charlene T. Begley 

Michael R. Spl inter 



M ICHAEL R . SPLINTER 

Meetings in 2018 

Michael R. Splinter (Chair) 

Steven D. Black 

Thomas A. Kl oet 

Jacob Wal lenberg 
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RISK OVERSI(jHT ROLE: 

" Monitors the risks associated with elements of the compensation program, 
including organizational structure, compensation plans and goals, succession 
plann ing, organizational development and selection processes. 

» Evaluates the effect the compensation structure may have on 
risk-related decisions. 

INDEPENDENCE: 

» Each member of the Management Compensation Committee is independent 
and meets the additiona l eligibil ity requirements set forth in the listing 
ru les of The Nasdaq Stock Market. 

IIWe further enhanced our commitment to 

promoting diverse attributes on our board. 

We are nominating a board that wil l best 

posit ion Nasdaq to successfully execute its 

long-term strategy.~~ 

M I C HA EL R . SPLINTER 
Chairman of t he Nominat ing & Governance Committee 

Nominating & Governance Committee 

KEY OBJECTIVES: 

" Determines the skills and qualifications necessary for the Board. 
develops criteria for se lecting potential d irectors and manages the 
Board refreshment process. 

" Identifies, reviews, evaluates and nominates candidates for annual elections 
to the Board. 

,. Leads the annual assessment of effectiveness of the Board, Committees and 
individual directors. 

,. Together with t he Management Compensation Committee, leads the annual 
performance assessment of t he President and CEO. 

» Ident ifies and considers emerging corporate governance issue and trends. 

,. Reviews feedback from engagement sessions with investors and determines 
follow-up actions and plans 
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Monitors company compliance with corporate governance requirements 
and policies. 

Reviews and recommends the Board and Committee membership and 
lcJdcrship structure. 

Reviews and recommends to the Board candidates for election as officers 
with the rank of EVP or above. 

• Oversees Nasdaq's environmental and social policies. practices. initiatives 
and reporting. 

2018 HIGHLIGHTS: 

" Considered stockholder feedback and input on governance top ics garnered 
through analysis of the stockholder meeting vote and ongoing engagement 
with investors. 

• Considered evolving governance issues. trends and policies, including the 
stockholder proposal on right to act by written consent. 

Discussed the qualifications and skills necessary for future director 
nominees in light of the strategic pivot of the organization. 

Continued to focus on Board refreshment. with a goal to identify nominees 
that would enhance the diversity of the Board. 

Conducted the annual Board and Committee effectiveness assessment. 
developed action plans based on the results and monitored follow-up items. 

Participated in a year-long series of tutorials on environmental and social 
policies and emerging issues. 

RISK OVERSIGHT ROLE: 

" Oversees risks related to the company's governance structure, trends, 
pol icies and processes. 

,. Monitors independence of the Board. 

INDEPENDENCE: 

• Each member of the Nominating & Governance Committee is independent. 
as required by the listing rules of The Nasdaq Stock Market. 
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Director Compensation 
Annual non-employee director compensation is based upon a compensation 
year t ied to the Annual Meeting of Stockholders. Employee directors, including 
Ms. Friedman, do not receive compensation for serving on the Board. Every 
two years. the Management Compensation Committee reviews the Director 
Compensation Policy, considers a competitive market analysis of director 
compensation data and recommends changes, if any, to the policy to the Board 
for approval. The following table reflects the compensation policy for non­
employee directors for the current and prior compensation years. 

April 2018 - April 2019 May 2017 - April 2018 

Annual Retainer for Board Members (other than the Chairman) $75,000 $75,000 

Annual Retainer for Board Chairman $240,000 $240,000 

Annual Equity Award for All Board Members (Grant Date Market Value) $230,000 $200,000 

Annual Audit Committee and Management Compensation Committee 

Chair Compensation 

Annual Audit Committee and Management Compensation Committee 

Member Compensation 

Annual Finance Committee and Nominating & Governance Committee 

Chair Compensation 

Annual Finance Committee and Nominating & Governance Committee 

Member Compensation 

$30,000 

$10,000 

$20,000 

$5.000 

$30,000 

$10.000 

$20,000 

$5.000 

Each non-employee director may elect to receive the annual retainer in cash 
(payable in equal semi-annual installments). equity or a combination of cash 
and equity. Each non-employee director also may elect to receive Committee 
Chair and/or Committee member fees in cash (payable in equal semi-annual 
installments) or equity 

The annual equity award and any equity elected as part of the annual 
retainer or for Committee Chair and/or Committee member fees are awarded 
automatically on the date of the Annual Meeting of Stockholders immediately 
following election and appointment to the Board. 

All equity paid to Board members consists of RSUs that vest in full one year 
from the date of grant. The amount of equity to be awarded is calculated based 
on the closing market price of our common stock on the date of the Annual 
Meeting. Unvested equity is forfeited in certain circumstances upon termination 
of the director's service on the Board. 
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Directors are reimbursed for business expenses and reasonable travel expenses 
for attending Board and Committee meetings_ Non-employee directors do not 
receive retirement. hea lth or life insurance benefits. Nasdaq provides each non­
employee director with director and officer l iability insurance coverage, as well 
as accidental death and dismemberment and travel insurance for and only when 
trave ling on behalf of Nasdaq. 

St ock Ownership Guidelines 

Under our stock ownership guidelines, the Chairman of the Board must maintain 
a minimum ownership level in Nasdaq common stock of six times the annua l 
equity award for Board members. Other non-employee directors must maintain 
a min imum ownersh ip level of two times the annual equity award. Shares owned 
outright, through shared ownership and in the form of vested and unvested 
restricted stock, are taken i11to consideration in determining compliance with 
these stock ownership guidelines. Exceptions to this policy may be necessary or 
appropriate in individual situations and the Chairman of the Board may approve 
such exceptions from time to t ime. New directors have until four years after 
their initial election to the Board to obtain the minimum ownersh ip level All of 
the directors were in compliance with the guidelines as of December 31. 2018. 

Director Compensat ion Table 

The table below summarizes the compensation paid by Nasdaq to our non­
employee directors for services rendered during the fiscal year ended 
December 31, 2018. 

2018 Director Compensation Table 

Fees Earned 
or Paid in Stock Awards Option 

Name1 cash ($)2 ($)3.4.5 Awards ($) 

Melissa M. Arnoldi $47,500 $262,198 

Charlene T. Begley $95,000 $225,490 

Steven D. Black $333,245 

Essa Kazim $303,811 

Thomas A. Kloet6 $130.000 $333.245 

John D. Rainey $75.000 $254.840 

Michael R. Splinter $490,141 

Jacob Wallenberg $303,811 

Lars R. Wedenborn7 $103.707 $235,217 

Non-Equity 
Incentive Plan 
Compensation 
($) 

Change 
in Pension 
Value and 
Nonqualified 
Deferred 
Compensat ion 
Earnings ($) 

Under our stock ownership 

guidelines, the Chairman of 

the Board must maintain a 

minimum ownership level in 

Nasdaq common stock of 

six t imes the annual equity 

award for Board members. 

Other non-employee directors 

must maintain a minimum 

ownership level of two t imes 

the annual equity award 

All Other 
Compensation 
($) Total ($) 

$309,698 

$320.490 

$333,245 

$303,811 

$463.245 

$329.840 

$490,141 

$303,811 

$338,924 
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1 Adena T. Friedman is not included in this table as she is an employee of NasdaQ and thus received no compensation for her service as a director. For information on the 

compensation received by Ms. Friedman as an employee of the company, see "Named Executive Officer Compensation." 

2 The diffNences in feas earned or paid in cash reportM in this column largely reflect differences in each individual director's election to receive tM annual retainer 
and Committee service fees in cash or RSUs. These elections are made at the beginning of the Board compensation year and apply throughout the year. In addition. the 
difference in fees earned or paid also reflects individual Committee service. 

1 The amounts reported in thiS column reflect the grant date fa 1r value of the stock awards computed in accordance with FASB ASC Topic 718. The assumptions used in the 
calculation of these amounts are included in note 11 to the company's audited fmancial statements for the fiscal year ended December 31, 2018 included in our annual 
report on Form 10-K The differences 1n the amounts reported among non-employee directors primarily reflect differences in each individual director's election to receive 
the annual retainer and Comm1ttee service fees in cash or RSUs. 

• These stock awards. which were awarded on April 24. 2018 to all the non-employee directors elected to the Board on that date. represent the annual equity award and 
any portion of annual retainer or Committee service fees that the director elected to receive in equity. Each non-employee director received the annual equity award. 
which consisted of 2.666 RSUs with a grant date fair value of $225.490. Mr. Splinter elected to receive his Chairman retainer in equity so he received an additional 
2. 782 RSUs with a grant date fair value of $235,302. Directors Black, Kazim. Kloet and Wallenberg elected to receive all of their annual retainers in equity, so they each 
received an additional 869 RSUs with a grant date fair value of $73.500. Director Arnoldi elected to receive half of the annual retainer in equity, so she received an 
additional 434 RSUs with a grant date fair value of $36,708. In addition. individual directors received the following amounts for Committee service fees: Mr. Black (405 

RSUs with a grant date fair value of $34.255): H.E. Kazim (57 RSUs with a grant date fair value of $4.821): Mr. Kloet (405 RSUs with a grant date fair value of $34.255): 
Mr. Rainey (347 RSUs with a grant date fair value of $29.349); Mr. Splinter (347 RSUs with a grant date fair value of $29.349); Mr. Wallenberg (57 RSUs with a grant date 
fair value of $4,821); and Mr. Wedenborn (115 RSUs with a grant date fair value of $9.727). 

' The aggregate number of unvested and vested shares and units of restricted stock beneficially owned by each non-employee director as of December 31, 2018 is 

summarized in the following table. 

Director Number of Unvested Restricted Shares and Units Number of Vested Restricted Shares and Units 

Melissa M. Arnoldi 3.100 4,268 

Charlene T. Begley 2.666 7.608 

Steven D. Black 3.940 31.199 

Essa Kazim 3.592 31.161 

Thomas A. Kloet 3,940 9,631 

John D. Rainey 3.013 2.689 

Michael R. Splinter 5.795 51.848 

Jacob Wallenberg 3,592 

Lars R. Wedenborn 2.781 

• Fees Earned or Paid in Cash to Mr. Kloet include fees of $130.000 for his service as Chairman of the Boards of our U.S. exchange subsidiaries and their Regulatory 
Oversight Committees. Fees earned for Board and Committee service for our exchange subsidiaries are paid only in cash. Mr. Kloet directed all of the cash fees to a charity 
for this reporting year. 

7 Fees Earned or Paid in Cash to Mr. Wedenborn include fees for his service both as a director of Nasdao. Inc. ($ 75,000) and as Chairman of the Board of Nasdaq Nordic Ltd 
($28,707 (€24.328)). The latter amount was converted to U.S. dollars from euros at an exchange rate of $1.1800 per euro. which was the average exchange rate for 2018. 
Fees earned for Board and Committee service for our exchange subsidiaries are paid only in cash. 
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Named Executive 
Officer Compensation 

PROPOSAL 2: 
App roval of the Company's Executive 
Compensation on an Advisory Basis 
We are asking stockholders to approve, on an advisory basis. the company's 
executive compensation as reported in this proxy statement This vote is not 
intended to address any spec ific item of compensation. but rather the overall 

compensation of our NEOs and the executive compensation program and 
practices described in this proxy statement. 

We urge stockholders to read the Compensation Discussion and Analysis 
below as well as the executive compensation tables and narrative beginning 
on page 67. The Compensation Discussion and Analysis describes our 
executive compensation program and the decisions made by our Management 
Compensation Committee in 2018 in more detail. The compensation tables 
provide detailed information on the compensation of our NEOs. The Board 

and the Management Compensation Committee believe that the compensation 
program for our NEOs has been effective in meeting the core principles 
described in the Compensation Discussion and Analysis in this proxy statement 

and has contributed to the company's long-term success. 

In accordance with Section 14A of the Exchange Act and as a matter of good 
corporate governance, we are asking stockholders to approve the following 
advisory resolution at the 2019 Annual Meeting of Stockholders. 

RESOLVED, that the stockholders of Nasdaq, Inc. approve, on an advisory 
basis, the compensation of Nasdaq's NEOs, as disclosed in the proxy 
statement for Nasdaq's 2019 Annual Meeting of Stockholders pursuant to 
the compensation disclosure r ules of the SEC, including the Compensation 
Discussion and Analysis, the executive compensation tables and other relat,ed 
tables and narrative disclosure. 

This advisory vote is not binding on the Board and the Management 
Compensation Committee. Although non-binding, the Board and the Management 
Compensation Committee wil l review and consider the outcome of the vote 
when making future decisions regarding our executive compensation program. 

The Board has adopted a policy providing for annual stockholder advisory votes 
to approve the company's executive compensation. Under the current version of 
the policy, the next advisory vote to approve executive compensation will occur 
at the 2020 Annual Meeting of Stockholders. 
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Compensation Discussion and Analysis 

Key Topics Covered 

Th is Compensation Discussion and Analysis provides a summary of our 
executive compensation phi losophy and programs and describes the 
compensation decisions we have made under these programs and the 
factors considered in making those decisions. Our executive compensation 
program supports Nasdaq's growth strategy and is aligned to create long-term 
stockholder va lue. Thi s Compensation Discussion and Analysis and the Executive 
Compensation Tables focus on the compensation of our NEOs for 2018. 
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Business Performance Highlights 
We achieved strong financial and operation a I performance across many of our 
business segments in 2018 whi le continuing to diversify our business. invest 
significantly in future in it iatives and integrate our recent acquisitions. 

Achieved record net revenues of $2.53 billion for t he fu ll year ended December 31. 2018. 

Increased net revenues 5% year over year. resulting from 8% organic growt h, partially 
offset by a 3% reduct ion from the net impact of the divestiture and acquisition of 
businesses. Revenue performance was led by 21% growth in Information Services, a 9% 
increase in Market Technology, a 9% increase in Market Services and a 5% increase in 
Corporate Services. 

2018 GAAP diluted EPS was $2.73, compared to $4.30 in 2017. 2018 non-GAAP di luted 
EPS increased 20% compared to the prior year. 

Improved market share in U.S. equities. 

Led U.S exchanges w ith 186 IPOs. representing 72% of all U.S. IPOs. and welcomed 303 
total new listings on The Nasdaq Stock Market. 

Progressed the strategic pivot through the acquisit ions of Cinnober,1 a major Swedish 
financial technology provider to brokers, exchanges and clearinghouses worldwide, and 
Quandl, a premier marketplace for unique, alpha-generating alternative datasets as well 
as for economic and financial datasets. 

Executed the divestiture of the Public Relations Solutions and Digital Media 
Services businesses. 

Integrated the late-2017 acquisition of eVestment. a leading provider of content and 
analytics used by asset managers, investment consultants and asset owners to help 
facilitate institutional investment decisions. 

Returned $674 million in value to stockholders through $394 million in repurchased stock 
and $280 million in paid dividends. 

Achieved 54.9% three-year cumulative TSR. significantly outperforming the S&P 500 
and the Nasdaq Composite during the same time f rame. Achieved 11.6% one-year TSR in 
2018, despite a volatile market backdrop. 

1 We completed our public offer to acquire Cinnober in January 2019 



Named Execut1ve Officer CompensatiOn 

Decision-Making Framework 
We design our executive compensation program to reward financial and 
operational performance. effective strategic leadership and achievement 
of business unit goals and objectives. which are key elements in driving 
stockholder value and sustainable growth. We also design the program to enable 
us to compete successfully for top talent and to build an effective leadership 
team for Nasdaq. Our compensation program is grounded in best practices and 
ethica l and responsible conduct. 

Key Governance Features of Executive Compensation Program 

The fol lowing table summarizes the key governance and design features of 
our executive compensation program. we believe our executive compensation 
practices drive performance and serve our stockholders· long-term interests. 

Pay for performance; 100% of annual incentives and annual long-term incentive grants 

are performance-based 

Ma1ntam a long-standing incentive ·clawback" policy 

Provide change in control protection that requires a "double trigger" (i.e .. both a change 

in control of the company and a qualifying loss of employment) 

conduct a comprehensive annual risk assessment of our compensation program 

Conduct an annual executive talent review and discussion on succession planning 

Maintain robust stock ownership guidelines 

Provide only limited perquisites. which provide nominal additional assistance 

to allow executives to focus on their duties 

Award non-performance based stock options 

Guarantee bonus payments for our NEOs 

Pay tax gross-ups on severance arrangements and perquisites 

Permit re-pr1cmg of underwater stock options without shareholder approval 

Accrue or pay div1dends on unearned or unvested equity awards 

Allow hedging or pledging of Nasdaq stock 

Provide ongoing supplemental executive retirement plans; all benefits have been frozen 

What We DO 

What We 
DON'T DO 
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Total Rewards Philosophy 
On an annual basis. the Management Compensation Committee reviews Nasdaq's 
compensation philosophy, programs and practices to ensure that they meet the 
needs of not only the company but also the stockholders. The following reflects 
our current total rewards philosophy. 

Nasdaq's total rewards program is designed to attract, retain and empower 
employees to act with integrity, use ingenuity, deliver insights, pursue 
possibilities and achieve great results to successfully execute the company's 
growth strategy. 

Nasdaq's balanced total rewards program encourages decisions and behaviors 
that al ign with the short and long-term interests of the company's stockholders. 

The building blocks of our total rewards program are designed to promote and 
support our strategy and: 

» Reinforce our 2018 cultural values: Clients. Passion, Innovation, Integrity, 
Effectiveness and Resiliency 

,. Energize and align employees with the most important priorities, and 
encourage and reward high levels of performance. innovation and growth. 
while not promoting undue risk. 

,. Retain our most talented employees in a highly dynamic, competitive 
talent market. 

,. Engage and excite current and future employees who possess the leading 
skills and competencies needed for us to achieve our strategy and objectives. 

Our compensation philosophy is based on the guiding principles described in 
the below table. Each individual component of compensation is considered 
independently and is not based on a formula. Each component, however, is 
intended to be complementary to the overall compensation package awarded to 
the executives. 
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Say on Pay Results 

Each year we carefully consider the results of our Say on Pay advisory vote 
from the prior year. At our 2018 Annual Meeting of Stockholders, over 96.4% 
of the votes cast were in favor of the advisory vote to approve executive 
compensation . In 2018 we retained the core elements of our executive 
compensation program, policies and decisions. We believe our programs 
continue to appropriately motivate and reward our senior management. 

In addition to the perspective provided by the Say on Pay results, we also 
carefully soli cit and consider feedback from our stockholders on executive 
compensation, corporate governance and other issues throughout the year. For 
further information on our stockholder engagement, see "Engaging with Our 
Stockholders" on page 18. 

Compensation Determinations 

We have established a process for evaluating the performance of the company, 
the President and CEO and other NEOs for compensation purposes. On an annual 
basis, the Management Compensation Committee, the Board and Nominating & 
Governance Committee review our President and CEO's performance in Executive 
Session. As part of their deliberative process, the Management Compensation 

Committee and Board evaluate our President and CEO's performance aga inst 
the pre-established corporate goals and determine appropriate compensation 
The factors considered include our President and CEO's performance against 
annual performance objectives, the performance of the company, the quality and 
development of the management team and employee engagement. 

With the support of the People@Nasdaq group, our President and CEO develops 
compensation recommendations for the executive officers for consideration 
by the Management Compensation Committee and/or the Board. As part of 

this process, our President and CEO meets individually with each executive to 
discuss his or her performance against pre-established objectives determined 
during the previous year, as well as performance objectives and development 
plans for the coming year. This meeting gives each executive an opportunity to 
present his or her perspective of his or her performance as well as potential 
objectives and challenges for the upcoming year. Our President and CEO 
presents the results of each of the executive meetings to the Management 
Compensation Committee for its review and consideration as part of its 
deliberation process. 

At our 2018 Annual Meeting 
of Stockholders 

86.4% 
of the votes cast were in favor 

of the advisory vote to approve 

executive compensation. 
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Compet itive Positioning 

To evaluate the external competitiveness of our executive compensation 
program. we compare certain elements of the program to similar elements 
used by peer companies. In setting 2018 compensation levels. tile Management 
Compensation Committee used a comprehensive peer group, consisting of 31 
companies. to conduct a competitive market analysis of the compensation 
program for our NEOs. We believe using and disclosing a peer group supports 
good governance and provides valuable input into compensation levels and 
program design. 

When forming the peer group, we considered potential peers among both direct 
industry competitors and companies in related industries with similar talent 
needs. After identifying potential peers on this basis. we used the following 
seven screening criteria to select appropriate peer companies. 

Each of these factors was considered. based on varying importance. to create 
a more refined list of compan ies for consideration. We then further reviewed 
each remain ing company to determine its appropriateness for the final peer 
group with a particular focus on identifying meaningful talent peers Certain 
companies were eliminated because of factors such as significantly different 
financ ials. l imited competitive position for executive talent or limited global 

complexity relative to Nasdaq. 

Based on the foregoing criteria. in connection with our strategic pivot, we 
expanded our executive compensation peer group to include an additional four 
companies in the market data and analytics industry to better reflect the extent 
to which Nasdaq competes for talent in this area. We also added eight companies 
in the technology industry to reflect Nasdaq's strategic focus on disruptive 
technologies such as machine intelligence and cloud-based computing. 

we believe the current peer group includes an accurate representation of 
Nasdaq·s size-relevant. talent-focused comparators and industry competitors. 

Screening Criteria Used to Select Peer Companies 

8 Revenue size 

0 Market capita lization size 

0 Financ ial performance 

e Direct exchange competitors 

0 Financial services companies 

8 Technology companies 

8 Companies with global complexity 
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Executive Compensation Peer Group 
The executive compensation peer group consists of the following companies. 

Company 

Adobe Inc.* 

Automatic Data Processing, Inc. 

BGC Partners. Inc. 

Cboe Global Markets, Inc. 
--------------------------Citrix Systems. Inc.* 

CME Group Inc. 

Deutsche Borse AG 

Discover Financial Services 

DST Systems. 1 nc. 

E*TRADE Financial Corporation 

eBay Inc: 

FactSet Research Systems Inc.' 

Fidelity National Information Services. Inc. 

Fiserv, Inc. 

IHS Markit Ltd.* 

Intercontinental Exchange. Inc. 

Intuit Inc.* 

1 nvesco Ltd. 

London Stock Exchange Group pic 

Mastercard Incorporated 

MSCIInc.* 

PayPal Holdings, InC: 

S&P Global Inc. 

salesforce.com. inc.* 

Symantec Corporation· 

TD Ameritrade Holding Corporation 

The Charles Schwab Corporation 

Thomson Reuters Corporation· 

TMX Group Limited 

Visa Inc. 

Workday, Inc.' 

'Denotes company added to peer group in 2018. 

Industry 

Software 

IT Services 

Capital Markets 

Capital Markets 

Software 

Capital Markets 

Capital Markets 

Consumer Finance 

IT Services 

Capital Markets 

Internet Software & Services 

Capital Markets 

IT Services 

IT Services 

Professional Services 

Capital Markets 

Application Software 

Capital Markets 

Capital Markets 

IT Services 

Capital Markets 

IT Services 

Capital Markets 

Software 

Software 

Capital Markets 

Capital Markets 

Capital Markets 

Capital Markets 

IT Services 

Application Software 

1 Please note that this peer group differs from the peer group used for the performance graph included in Item 5 of our annual report on Form 10-K. which is for stock 
performance comparisons and includes industry·only compel itors. 



Each executive is evaluated 

individually based on skills, 

knowledge, performance, 

growth potential and, in t he 

Management Compensat ion 

Committee's business 

judgment. the value he or she 

brings to the organization 

and Nasdaq's retention risk. 
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In addition to the peer group, we also consider that Nasdaq faces competition 
for talent from private firms, such as high frequency and other small trading 
firms. private equity funds and non-public technology companies for which 
public compensation data is not available. 

Peer group data serves as only one reference point in evaluating our executive 
compensation program. We use this data to understand how various elements of 
our executive compensation program compare to other companies. However. we 
do not set the compensation of our executives based solely on this data nor do 
we target executive compensation to a specific percentile of the compensation 
set by our peer group. Instead, the comparison is conducted solely to determine 
if the compensation we pay to NEOs is competitive to the market. Each executive 
is evaluated individually based on skills, knowledge, performance. growth 
potential and, in the Management Compensation Committee's business judgment. 
the value he or she brings to the organization and Nasdaq's retention risk. 

President and CEO's Role in 
the Executive Compensation Process 

Our President and CEO regularly attends Management Compensation Committee 
meetings at the invitation of the Management Compensation Committee 
and provides her perspective to the Management Compensation Committee 
regard ing executive compensation matters generally and the specific 
performance of the other executive officers. 

However. in accordance with the listing rules of The Nasdaq Stock Market. the 
President and CEO does not vote on executive compensation matters or attend 
Executive Sessions of the Management Compensation Committee or Board, 
and the President and CEO is not present when her own compensation is being 
discussed or approved. 

Role of Compensation Consultant s 

In 2018, our People@Nasdaq group engaged Meridian Compensation Partners 
to assist staff in gathering data. reviewing best practices and making 
recommendations to the Management Compensation Committee about our 
executive compensation program. Meridian does not provide any other services 
to Nasdaq other than executive compensation consulting. Meridian does not 
directly advise the Management Compensation Committee or attend meetings. 
In 2018, we paid Meridian $38,212 in fees for competitive market data for 
executives and outside directors and $183,052 in fees for other executive 
compensation services. However. Meridian does not determine or recommend 
the amount or form of executive or director compensation 

Tally Sheets 

When recommending compensation for the President and CEO and other NEOs, 
the Management Compensation Committee reviews tally sheets that detail 
the various elements of compensation for each executive. These tally sheets 
are used to evaluate the appropriateness of the total compensation package, 
to compare each executive's total compensation opportunity with his or her 
actual payout and to ensure that the compensation appropriately reflects the 
compensation program's focus on pay for performance. 
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What We Pay and Why: Elements of Executive Compensation 

FIXED 

AT-RISK 

BENEFITS 

SEVERANCE 

OTHER 

Element 

Base Salary 

Annual 
Incentive 
Compensation 

Long-Term 
Incentive 
compensation 

Retirement, 
Health and 
Welfare 

Severance 
Arrangements 
- Termination 
Due to Change 
in Control 
("Double 
Trigger") 

Severance 
Arrangements -
Other 

Limited 

Description 

,. Fixed amount of compensation for 
service during the year 

At-risk compensation, dependent on 
goal achievement 

Formula-driven annual incentive 
linked to corporate financia l, 
business unit financial and strategic 
objectives and other organizational 
priorities 

,. Award values are granted based 
on market competitive norms and 
individual performance 

• 100% of PSUs are paid in shares of 
common stock upon vesting based 
on three-year relative TSR ranking 
compared to peers and to the broad 
market. over each cycle 

401(k) plan with company match 

Competitive welfare benefits 

Frozen pension plan and frozen 
supplemental executive retirement 
plan 

Severance and related benefits paid 
upon termination without cause 
or resignation for good reason 
fo llowing a change in control 

Accelerated equity vesting upon 
termination post-change in control 

,. Retention of execut ives through a 
change in control 

,. Specified amounts under 
employment arrangements with 
some executive officers 

,. Discretionary guidelines, 
for involuntary terminations 
without cause 

Objectives 

,. Reward scope of responsibility, 
experience and individual 
performance 

,. Promote strong business results by 
rewarding value drivers, without 
creating an incentive to take 
excessive r isk 

,. Serve as key compensation 
vehicle for rewarding results 
and differentiating individual 
performance each year 

,. Motivate and reward executives for 
outperforming peers over several 
years 

,. Ensure that executives have a 
significant stake in the long-term 
financial success of tile company, 
aligned with the stockholder 
experience 

,. Promote longer-term retention 

,. Provide market-competitive 
benefits to attract and retain top 
talent 

Frozen plans reflect legacy 
arrangements 

,. Retention of executives through a 
change in control 

,. Preserve executive objectivity 
when considering transactions in 
the best interest of stockholders 

,. Assist in attracting top talent 

,. Equity provisions keep executives 
whole in situations where shares 
may no longer exist or awards 
cannot otherwise be replaced 

,. Assist in attracting top talent 

» Provide transition assistance it 
employment ends involuntari ly 

,. Promote smooth succession 
planning upon retirement 

,. Allow the company to obtain 
release of employment­
related claims 

Limited additional benefits provided ,. Provide nominal additional 

Where 
Described in 
More Detail 

Page 77 

Page 78 

Page 82 

Page 86 

Page 86 

Page 86 

to certain executives assistance that allows executives to Page 87 
focus on their duties 



Nasdaq's executive 

compensation program is 

designed to deliver pay in 

accordance with corporate 

and business unit financial 

and strategic objectives 

as well as individual 

performance, levels of 

responsibility, breadth of 

knowledge and experience. 

85% 
"At-Risk" Performance 

Based Pay 

60% + 25% = 85% 
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Pay for Performance 

Nasdaq's executive compensation program is designed to deliver pay in 
accordance with corporate and business unit financial and strategic objectives as 
well as individual performance. levels of responsibility, breadth of knowledge and 
experience. A large percentage of total target compensation is "at-risk" through 
long-term equity awards and annual cash incentive awards. These awards are 
linked to actual performance and include a substantial portion of equity The mix 
of total target direct compensation for our NEOs in 2018 is shown below. 

NEOs- 2018 Total Target Direct Compensation Mix 
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Base Salary 

Base salaries are a fixed component of each NED's compensation. In setting each 
NEG's base salary, the Management Compensation Committee and/or Board 
considers competitive market data derived from our peer group, annual market 
surveys and the NEO's individual contributions, performance, time in role, scope 
of responsibil ity, leadership skills and exper ience. We review base salaries on 
an annual basis and may adjust base salaries during the year in response to 
sign ificant changes in an executive's responsibilities or events that would impact 
the long-term retention of a key executive. Salaries are established at levels 
commensurate with each executive's title, position and experience. recogn izing 
that each executive is managing a component of a complex global company. 

The following table shows each NEG's base salary at December 31, 2018 
and 2017. 

Base Salary at 

Name and Principal Position December 31, 2018 ($) 

Adena T. Friedman 

President and CEO 
$1,000,000 

Michael Ptasznik 

EVP. Accounting and Corporate Strategy and CFO 

EdwardS. Knight 

EVP and Global Chief Legal and Policy Officer 

Bradley J. Peterson 

EVP and Chief Information Officer 

Thomas A. Wittman 

EVP. Global Trading and Market Services 

For 2018. the Management Compensation Committee increased the base salaries 
of Messrs. Ptasznik and Knight based on performance-related factors and a 
review of the competitive positioning of their overall compensation as compared 
to the compensation of similar officers at companies in our peer group 

$600,000 

$550,000 

$550,000 

$550,000 

Base Salary at 

December 31, 2017 ($) 

$1,000,000 

$500,000 

$500,000 

$550,000 

$550,000 



Name 

Adena T. Friedman 

Michael Ptasznik 

EdwardS. Knight 

Bradley J . Peterson 

Thomas A. Wittman 
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Annual Incentive Compensation 

We maintain an annual performance-based cash incentive arrangement under 
which each NEO could earn cash incentive awards through our ECIP based on 
achievement of performance against pre-determined performance goals. 

Plan-Based Target Award Opportunities 

The Management Compensation Committee and/or Board established each 
NEO's target annual cash opportunity based on an assessment of each NEO's 
position and responsibilities. the competitive market analysis and the company's 
retention objectives. 

The following table shows each NEO's target annual incentive opportunity in 
2018 and 2017. Certain amounts are prorated to reflect increases that became 
effective after the beginning of the relevant year. 

2018 Target Annual 
Incentive Opportunity ($) 

$2,150.000 

$R6~ .013 

$806,507 

$825,000 

$825,000 

20 17 Target Annual 
Incentive Opportunity ($) 

$2,000.000 

$750,000 

$700.000 

$818,250 

$775,688 

For 2018. the Management Compensation Committee and Board increased Ms. 
Friedman's target annual incentive compensation based on performance-related 
factors and a review of the competitive positioning of her overall compensation 
as compared to the compensation of similar officers at companies in our peer 
group. The Management Compensation Committee increased the target annual 
incentive compensation of Messrs. Knight and Ptasznik for the same reasons. 

Performance Goals 

The annual cash incentive award payments for our executives are based on the 
achievement of pre-establ ished, quantifiable performance goals. The President 
and CEO selects and recommends goals for the other executive officers based 
on their areas of responsibility and input from each executive. The Management 
Compensation Committee and/or the Board review and consider our President 
and CEO's recommendations and approve the goals for the coming year after 
identifying the objectives most critical to our future growth and most likely to 
hold executives accountable for the operations for which they are responsible. 
Based on these same factors. t he Management Compensation Committee and 
Board determine and approve the performance goals for the President and CEO. 
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The 2018 annual cash incentive awards were tied to results in the following areas: 

" corporate financial objectives, including: 

operating income (run rate). which measures business efficiency 
and profitability; 

net revenues, which measure the ab il ity to drive revenue growth; 

" business unit financial objectives, which are defined business unit-specific 
goals that contribute to the company's revenue growth and profitabil ity; and 

" strategic objectives, which are defined corporate or business un it-
specific goals that contribute to the company's long-term strategy 
execution and performance. 

Operating income (run rate) and net revenues are the company's primary 
measures of short-term business success and key drivers of long-term 
stockholder value. Targets for operating income (run rate) and net revenues were 
set at the beginning of 2018, as part of the company's annual budgeting process, 
and were subject to adjustment for transactions and other extraordinary events. 

Business unit fi nancia l objectives were established at the beginning of the year 
and were subject to adjustment for transactions and other extraordinary events. 
The Management Compensation Committee and/or the Board set the business 
unit objectives to promote and reward revenue and operating income growth. 

Strategic objectives were established at the beginning of the year to ensure 
focus on longer-term initiatives aligned with executing on our strategic 
priorities. For our President and CEO, the Management Compensation Committee 
and Board approved performance goals that related to corporate-wide strategic 
objectives. The other NEOs had performance goals that were specific to their 
business units and reflective of the key responsibil ities of each executive. 

We set goals at levels where the maximum payout would be difficult to 
achieve and that are in excess of budget assumptions. The following table 
shows each NEO's performance objectives for 2018 and the relative weighting 
of these objectives. 

The annual cash incentive 

award payments for our 

executives are based on 

the achievement of pre­

established, quant ifiable 

performance goals. 

Corporate Operating Corporate Net Business Unit NasdaQ/Business Unit 
Name Income (Run Rate) Revenues Financial Objectives Strategic Objectives 

Adena T. Friedman 60% 20% 20% 

Michael Ptasznik 50% 20% 10% 20% 

Edward s. Knight 50% 20% 10% 20% 

Bradley J. Peterson 50% 20% 5% 25% 

Thomas A. Wittman 30% 10% 40% 20% 



Threshold 
corporate Objective (0% payout) 

Operating Income 
$1,12l.Om 

(Run Rate)1.2 

Net Revenues3 $2,336.0m 
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Potential Payouts 

Payouts are determined after the end of the year and are based on the sum of (i) 
actual performance under each corporate objective and (ii) actual performance 
l:lguinst un executive's business unit fi nunciu l objectives or strutegic objectives. 
Each goal that applied to the NEOs for 2018 had a minimum. target and 

maximum performance level. 

Scoring of each goal is based on actual goal achievement compared to the target. 

In 2018, payouts on each goal could vary between 0% and 200% of the target. 

Payouts under the incentive compensation program also take into account ethical 
and responsible conduct. All awards are subject to negative adjustment at the ful l 
discretion of the Management Compensation Committee and/or the Board. 

Corporate Objectives Performance vs. Goals 

The table below shows ach ieved performance against each 2018 corporate 

objective and the percentage of target incentive opportunity yielded by 
such performance. 

Nasdaq's Results for Payout Percentage 
Target Maximum 2018 as Measured for of Target Incentive 

(100% Payout) (200% Payout) Compensation Purposes Award Amount 

$1.188.0m - $1,198.0m $1.236.0m $1,232.1m 189.74% 

$2.412.0m - $2.43l.Om $2,478.0m $2,516.2m 200.00% 

1 Operating Income (run rate) reflects our non·GAAP operat1ng income adjusted to exclude Nasdaq Next (i.e .. our innovation investment program). the Impact of changes in 
foreign exchange rates and certain intra-year acquisitions and severance. Non·GAAP operating income differs from U.S. GA.AP operating income due to the exclusion of 
the following items: amortization expense of acquired intangible assets. merger and strategic initiatives expense and certain other expenses that are not part of ongoing 
business expenses. For a discussion of non-GAAP adjustments. see Annex A. 

' The Management Compensation Committee and Board of Directors applied negative discretion to the scoring of the operating income (run rate) goal to reflect the 
estimated impact of expenses associated with the member default on the Nasdaq Clearing commodities market. The unadjusted calculation would have resulted in a score 
of 200%. 

3 Corporate net revenues exclude Nasdaq Next. the impact of changes in foreign exchange rates and certain intra-year acquisitions. 

2018 Business Unit Financial Objectives 
and Strategic Objectives Performance vs. Goals 

The Management Compensation Committee and/or the Board assessed each 

officer's achievement of the business unit fi nancia l objectives and strategic 
objectives in 2018, as described below. Spec ific metrics for these goals are 
not disclosed for competitive purposes. However. 100% of our NEO goals were 
defined w ith quantifi able performance metrics and were approved by the 

Management Compensation Committee. No discretion was applied to any goal 
scoring unless special ly noted below. 
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Score as 
Performance Goal a Percent 

Name Goal Type Goal Weighting of Target 

Adena T. Friedman Strategic Strategic lnitiatives1 20% 146.72% 

Business Unit Financial Initiatives 10% 197.73% 
Financial Objectives 

Strategic Divestiture of the Public Relations Solutions and Multimedia 5% 200.00% 
Michael Ptasznik 

Services Businesses 

Successfully Implement workday ERP 5% 116.67% 

Relocating Company Headquarters 5% 200.00% 

Enhance Nasdaq Risk Management Program 5% 175.00% 

Business Unit 
OGC Expenses 10% 0.00% Financial Objectives 

Strategic Strategic Initiatives - Information Services 5% 200.00% 

EdwardS. Knight Divestiture of the Public Relations Solutions and Multimedia 
5% 200.00% Services Businesses 

Revitalize the Attractiveness to Growth Companies to List on 
5% 200.00% Nasdaq by lmprovmg Market Structure 

Business Unit Support and Risk Management 5% 200.00% 

Business Unit Global Technology Expense Run Rate 5% 200.00% Fi nanLidl Objellive!> 

Bradley S. Peterson Strategic Divestiture of the Public Relations Solutions and Multimedia 5% 200.00% Services Businesses 

Nasdaq Financial Framework 15% 193.11% 

Systems Reliability and Operational Excellence 5% 193.61% 

Business Unit Global Trading and Market Services Operating Income 30% 200.00% 

Financial Objectives 
Global Trading and Market Services Revenue 5% 200.00% 

Global Trading and Market Services Nasdaq Next Revenue 5% 52.00% 

Strategic Alternative Markets 4% 186.67% 
Thomas A. Wittman 

Proprietary Products Growth 4% 58.80% 

Nasdaq Financial Framework 4% 199.17% 

Fixed Income and European Commodities Growth Strategy 4% 200.00% 

NFX Energy Growth Strategy 4% 200.00% 

1 Ms. Fried mans· strategic intiatives goals related to: the eVestment integration: the Nasdaq Financial Framework: the divestiture of the Public Relations Solutions and 
Digital Media Services businesses: IPOs and listings switches: and Nasdaq Next revenue. 
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Award Payouts 

In early 2019, the Management Compensation Committee and/or the Board 
determined the final levels of achievement for each of the goals and approved 
payout amounts. There were no guaranteed minimum payouts for any of our NEOs. 

2018 ECIP Award Payout ($)1 2017 ECIP Award Payout($) 

$3,838,517 $2,296,000 

$1,593,034 $1,071,375 

$1,410.325 $960.000 

$1,556,502 $1,123,457 

$1.497,279 $950.000 

1 The Committee and the Board reduced the scored, formulaic ECIP award payouts by applying negative discretion to the scoring of the operating income (run rate) goal. 
as descnbed above. In addit•on. after explicitly considering the member default on the Nasdaq Clearing commodities market and the vasby data center outage, the 
Committee and the Board applied further negative discretion to the scored. formulaic ECIP award payouts for Ms. Fr~edman and Messrs. Peterson. Ptaszmk and Wittman. 
The aggregate reduction result ing from the exerc•se of negative discretion for all NEOs was $480,805. 

Global Exchange Peer 
Companies Used for 
Three-Year PSUs 

ASX Limited 

B3 S.A. 

Balsa Mexicana de Valores. 
S.A.B. de C.V. 

Balsas y Mercados Espa!ioles. 
Sociedad Holding de Mercados 
y Sistemas Financieros. S.A. 

Cboe Global Markets, Inc. 

CME Group Inc. 

Deutsche Bbrse AG 

Euronext NV 

Hong Kong Exchanges and 
Clearing Limited 

Intercontinental Exchange, Inc. 

Japan Exchange Group, Inc. 

London Stock Exchange 
Group pic 

NEX Group pic 

Singapore Exchange Lim ited 

TMX Group Limited 

Long-Term Incentive Compensation 

In 2018. we granted PSUs to each NEO to incent and reward our NEOs for growth 
in our TSR relative to two peer groups, as described below. Consistent with our 
pay for performance philosophy, this program represents 100% of the NEOs' long­
term stock-based compensation. 

In 2018, each NEO received a grant of PSUs subject to a three-year cumulative 
performance period beginning on January 1, 2018 and ending on December 31, 
2020. The number of PSUs earned is based on Nasdaq's TSR relative to the TSR of 
the two equally weighted peer groups. The shares earned. if any, vest at the end 
of the performance period 

One group consists of all S&P 500 companies and the other group consists of the 
peer companies on the left. The peer companies include other global exchanges 
with sizable market capitalizations. 

The TSR results are measured at the beginning and end of the three-year 
performance period. Nasdaq's relative performance ranking against each of these 
peer groups will determine the number of vested PSUs. For each vested PSU. 
NasdaQ will distribute one share of common stock to each NEO. The maximum 
payout will be 200% of the target number of PSUs granted if Nasdaq ranks at 
the 85th percentile or above of each of the groups. However. if Nasdaq's TSR is 
negative for the three-year performance period. regardless of TSR ranking, the 
payout cannot exceed 100% of the target number of PSUs granted. 
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The table below illustrates the percentage of the target number of PSUs 
granted to each NEO that the NEO may receive based upon different levels 
of achievement against each of the peer groups. For each group, the resulting 
shares earned will be calculated by multiplying the relevant percentage from 
the table below by one-half of the target award amount. Any payouts earned at 
performance levels below the 50th percentile rank are designed to serve as a 
retention vehicle since we do not regularly grant non-performance-based equity. 
such as restricted stock, to our NEOs. 

Percentile Rank of Nasdaq's Three-Year TSR Versus the Relevant Group 

>= 85th Percentile 

67.5th Percentile 

50th Percentile 

25th Percentile 

15th Percentile 

0 Percentile 

For levels of achievement between points, the resulting shares earned will be 
calculated based on straight- line interpolation. 

Award Determination 

In setting Ms. Friedman's 2018 equity award target, the Management 
Compensation Committee focused on motivating performance with significant 
upside and downside based on relative performance. Historical awards, newness 
to the role and the retention value of Ms. Friedman's outstanding equity were 
considered when determining the target amount of her award. Peer group data 
also was considered in establishing a market-competitive award level. 

Ms. Friedman recommended the specific equity award targets for each of the 
other NEOs, which varied among executives depending upon responsibilities and 
retention considerations. The Management Compensation Committee and Board 
evaluated these recommendations and determined that the amount of each 
award reflected the individual's contributions. was al igned with competit ive 
market levels and was appropriate for retention purposes. 

The target amount and target face value of the PSUs awarded to each of the 
NEOs under this program is set forth in the table on page 84. The 2018 awards 
were approved on March 26 and 27, 2018 and granted on March 29, 2018, 
which was the date of Nasdaq's annual employee equity grant. The equity award 
targets are established for our NEOs based on an assessment of each officer's 
position and responsibilities, the competitive market analysis and the company's 
retention objectives. 

Resul t ing Shares Earned 

200% 

150% 

100% 

50% 

30% 

0% 
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Bradley J. Peterson 
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Vest ing Date 

December 31, 2017 

December 3 1, 2018 

December 31, 2019 
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Target TSR PSUs (#) Target Grant Date Face Value ($) 

81.187 $7.000,000 

18.557 $1.600.000 

12.758 $1.100.000 

20,876 $1,800,000 

18,557 $1,600,000 

2018 Vesting of One-Time President and CEO Option Award 

To recogn ize Ms. Friedman's promotion to President and CEO effective 
January 1, 2017, and to prov ide strong motivation to deliver long-term stock 
price appreciat ion in alignment with stockholder interests, the Management 
Compensation Committee and Board of Directors granted her a one-
t ime, performance-based stock option award. 100% of the option grant is 
performance-based, and t he grant vests one-third per year over three years, 
contingent upon the achievement of performance metrics. 

The performance criteria for the option grant are set forth in the table below. 

Vesting Percent Vesting Performance Requirement Status 

33% 

33% 

34% 

2017 fully di luted EPS must be at least 3% greater 
vested 

than 2016 EPS 

2018 fully di luted EPS must be at least 3% greater 

than 2016 EPS; and either: 

1. 2018 fu lly diluted EPS growth must be at least 3%; or Vested 

2. Average annual 2017 and 2018 fully diluted EPS growth 

must be at least 3% 

2019 fully di luted EPS must be at least 3% greater 

than 2016 EPS; and either: 
Pending 2019 

1. 2019 fu lly d iluted EPS growth must be at least 3%; or 

2. Average annual 2017, 2018. and 2019 EPS growth must 
performance 

be at least 3% 

Annual fully diluted EPS growth is determined based upon the percentage by 

which the fully diluted EPS of the company, as determined in accordance with the 
u.s. GAAP for the fiscal year of the company, exceeds the fully di luted EPS of t he 
company, as determined in accordance with the U.S. GAAP for the prior fiscal year. 
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On January 29, 2019, the Management Compensation Committee and Board 
evaluated and approved the performance results for the vesting of the second 
one-third of the stock options granted to Ms. Friedman in January of 2017. The 
company's fully diluted EPS growth exceeded the performance requirement. 
which resulted in the approval of the vesting of one-third of the 2017 option 
award, or 89,606 options. The calculation of the company's fully diluted EPS 
growth was adjusted to exclude certain extraordinary items recorded in each of 
2016,2017 and 2018, including the tax reform benefit of $87 mill ion in 2017 
and the tax reform expense of $270 million in 2018. 

Settlement of 2016 PSU Grants Based on Relative TSR 

On January 29, 2019, the Management Compensation Committee eva luated and 
approved the performance results for the PSUs granted to senior executives 
in 2016. These PSUs were subject to a three-year cumulative performance 
period beginning on January 1. 2016 and ending on December 31. 2018 and 
performance was determined by comparing Nasdaq's TSR to two groups of 
companies. each weighted 50%. One group consisted of all S&P 500 companies 
and the other group consisted of 15 peer companies. We measure our TSR 
performance relative to two different groups in order to align with the varied 
interests of our stockholders. 

The following table sets fort11 tl1e 2016 PSU performance measure results. 

Equity Award 
Cumulative 

Weighting Performance Factors 
TSR 

Based on Relative TSR 
50% 

Against the S&P 500 
2016 Three-Year PSU Award 54.9% 

Based on Relative TSR 
50% 

Against Peers 

Based on these results, the NEOs earned the number of PSUs set forth below as 
compared to the target amounts granted. 

Name Target PSUs 

Adena T. Friedman 54,781 

Michael Ptasznik 8,279 

Edward S. Knight 16,434 

Bradley J. Peterson 19,173 

Thomas A. Wittman 15,064 

Percent i le Blended 
Rank 

Payout 
Payout 

76th 174% 

130% 

43rd 86% 

PSUs Earned 

71,215 

10,762 

21,364 

24,924 

19,583 



Throughout the performance 

periods for equity 

awards, the Management 

Compensation Committee 

receives updat es on the 

executives' progress 

in achieving applicable 

performance measures. 
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Cieneral Equity Award Cirant Practices 

The Management Compensation Committee and the Board approve annual 
equity awards during regular fi rst quarter meetings, which are scheduled well in 
advance and without regard to material company news announcements. 

We believe that the current and expected expense and share utilization are 
reasonable and justified in light of the Management Compensation Committee's 
goals of aligning the long-term interests of officers and employees with those 
of stockholders and reward ing officers for long-term relative TSR growth while 
retaining a strong management team. we actively monitor the expense and 
share utilization assoc iated with annual grants and are committed to adjusti ng 
grant practices when appropr iate. 

Throughout the performance periods for equity awards. the Management 
Compensation Committee receives updates on the executives' progress in 
achieving applicable performance measures and monitors the compensation 
expense and share run rate that the company is incurring for outstanding 
equity awards. 

The reference price for calculating the value of equity awardiS granted is the 
closing market price of Nasdaq's common stock on the date of grant. Existing 
equity ownership levels are not a factor in award determinations as we do 
not want to discourage senior executives from hold ing significant amounts of 
NasdaQ's common stock. 

Benefits 

NasdaQ provides a comprehensive benefits program to our executives. 
includ ing the NEOs. which mirrors the program offered to our other employees. 
These benefits include. among other components, a 401(k) plan with 6% 
matching contributions. health and welfare benefits and an employee share 
purchase program. Under these plans. our NEOs participate on the same terms 
as other employees. 

Seve rance 

Except in employment agreements and other agreements for certain officers 
as described in this proxy statement, we are not obligated to pay general 
severance or other enhanced benefits to any NED upon termination of his or 
her employment. However. the Management Compensation Committee and/or 
the Board has the discretion to pay severance. Severance plan decisions do not 
influence other compensation decisions. which are focused on motivating our 
executives to remain with Nasdaq and contribute to our future success. 

ctlar115e ir1 control severance is uerir1ed in emr.Jioyrnenl a15reernents rur cerlairl 
NEOs, as described in this proxy, and in a change in control severance policy 
for NEOs w ithout an employment agreement. We bel ieve that the terms for 
triggering payment under each of the arrangements described in this proxy 
statement are reasonable. For example, these arrangements use what is known 
as a "double trigger," meaning that a severance payment resu lting from a change 
in control is activated only upon the occurrence of both a change in control 
of the company and a qualifying loss of employment. Benefits under these 
arrangements will be provided only if Nasdaq is the target organization. In 
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addit ion, a change in control under these arrangements is l imited to situations 
where the acquirer obtains a majority of Nasdaq's voting securities or the 
current members of our Board (or their approved successors) cease to constitute 
a majority of t he Board. 

For further information on Nasdaq's limited severance arrangements, see "Named 
Executive Officer Compensation - Potential Payments Upon Termination or 
Change in Control." 

Other 

Because our executive compensation program emphasizes pay for performance, 
it includes few perquisites for our executives. Under her employment 
agreement. for security reasons. we provide Ms. Friedman with a company car 
and a security-trained driver for use when conducting company business. NEOs 
are eligible to receive basic financial planning serv ices and execut ive health 
exams In addition, l ike all employees and contractors, our executives are el igible 
to receive 100% corporate matching f unds (and somet imes more for specific 
ini t iatives) for donations to an IRS-registered, 501(c)(3)-compliant organization. 
Participation in each of t hese programs is voluntary. We do not prov ide tax 
gross-up payments on perquisites 

Risk Mitigation and Other Pay Practices 

Risk Assessment of Compensation Program 
we monitor the r isks associated with our compensation program on an ongoing 
basis. In February 2019. the Management Compensation Committee and Audit 
Committee were presented with the results of an annual formal assessment of 
our employee compensation program in order to evaluate t he r isks arising from 
our compensat ion pol icies and pract ices. This r isk assessment report reflected 
a comprehensive review and analysis of the components of our compensation 
program. The Management Compensation Committee and Audit Committee both 
concluded, based on the risk assessment report's fi nd ings, that any risks arising 
f rom our compensation program are not reasonably likely to have a material 
adverse effect on the company. 

The r isk assessment was performed by an internal working group consisting 
of employees in the People@Nasdaq group, Group Risk Management and the 
Internal Audit Department. as well as the Offices of General Counsel and Corporate 
Secretary The findings were presented to the Global Risk Management Committee, 
which concurred with the working group's report The risk assessment included 
the following steps: 

» collection and review of existing Nasdaq compensation policies and 
pay structures; 

» development of a risk assessment scorecard, analysis approach and 
timeline; and 

" review and evaluation of controls that might mit igate r isk-taking 
(e.g., equity vesting structure, incentive recoupment policy and stock 
ownersh ip guidel ines). 

Because our executive 

compensation program 

emphasizes pay for 

performance, it includes few 

perquisites for our executives. 

We do not provide tax gross­

up payments on perquisites. 
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Stock Ownership Guidelines 

We have long recognized the importance of stock ownership as an essential 
means of closely aligning the interests of our executives with the interests of 
our stockholders. In addition to using equity awards as a primary long-term 
incentive compensation tool. we have stock ownership guidelines in place 
for our senior executives. Under its charter. the Management Compensation 
Committee is responsible for reviewing the stock ownership guidelines annually 
and verifying compliance. 

Under the guidelines, t he covered executives are expected to own specified 
dollar amounts of Nasdaq common stock based on a multiple of their base 
salary, as set forth in the table below. 

Value of Shares owned 

6x base salary 

4x base salary 

3x base salary 

Individual holdings, shares jointly owned with immediate family members or 
held in trust. shares or units of restricted stock (including vested and unvested). 
shares underlying PSUs after completion of the performance period and shares 
purchased or held through Nasdaq's plans, such as the Nasdaq ESPP, count 
toward satisfying the guidelines. New executives and executives who incur a 
material change in their responsibil it ies are expected to meet the applicable 
level of ownership within four years of their start date or the date of the 
change in responsibilities. All of the NEOs who were required to comply with 
the guidelines on December 31. 2018 were in compliance with the guidelines as 
of that date. 

Stock Holding Guidelines 

We encourage our senior executives to retain equity grants until the 
applicable stock ownership level discussed above is reached. Under the stock 
ownership guidelines. these officers must hold the specified dollar amounts 
of stock through the end of their employment with Nasdaq. We feel that our 
guidelines provide proper alignment of the interests of our management 
and our stockholders and therefore, we do not have additional stock holding 
requirements beyond the stock ownership guidelines 

Trading Controls and Hedging and Pledging Policies 

We prohibit d irectors and executive officers from engaging in securities 
transactions that allow them either to insulate themselves, or profit, from a 
decline in Nasdaq's stock price (with the exception of selling shares outright). 
Specifically, these indiv iduals may not enter into hedging transactions with 
respect to Nasdaq's common stock. including short sales and transactions in 
derivative securities. Finally, these indiv iduals may not pledge, hypothecate or 
otherwise encumber their shares of Nasdaq common stock. 
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Nasdaq permits all employees. including the NEOs. to enter into plans 
established under Rule 10b5-1 of the Exchange Act enabling them to trade in 
our stock, including stock received through equity grants. during periods in 
which they might not otherwise be able to trade because material nonpublic 
information about Nasdaq has not been publicly released. These plans include 
specific instructions to a broker to trade on behalf of the employee if our stock 
price reaches a specified level or if certain other events occur and therefore. the 
employee no longer controls the decision to trade. 

Incentive Recoupment Policy 

The Board and Management Compensation Committee have adopted an 
incentive recoupment. or "clawback," policy that is applicable to officers with 
the rank of EVP and above. The policy provides that the company may recoup 
any cash or equity incentive payments predicated upon the achievement of 
financial results or operating metrics that are subsequently determined to be 
incorrect on account of material errors. material omissions. fraud or misconduct. 

Tax and Accounting Implications of Executive Compensation 

The Management Compensation Committee considers income tax and other 
consequences of individual compensation elements when it is analyzing the 
overall level of compensation and the mix of compensation among individual 
elements. 

Section 162(m) of the Internal Revenue Code of 1986, as amended, provided 
a limit of $1 million on the remuneration that may be deducted by a public 
company in any year in respect of the President and CEO and the next three 
most highly compensated executive officers (other than the principal financial 
officer). However. "performance-based compensation" was fully deductible 
if the plan under which the compensation was paid had been approved by 
the stockholders and met other requirements We attempted to structure our 
compensation arrangements so that amounts paid are tax deductible to the 
extent feasible and consistent with our overall compensation objectives. 

Section 162(m) was amended by the Tax Cuts and Jobs Act. which was enacted 
on December 22, 2017 and effective January 1, 2018. New Section 162(m) 
continues to provide a limit of $1 million on the remuneration that may be 
deducted by a public company; however. remuneration in any year in respect 
of the President and CEO, the principal financial officer and the next three 
most highly compensated executive officers is now considered. Also, under the 
new legislation. there is no exception for "performance-based compensation," 
unless it qualifies for transit ion rei ief applicable to certain arrangements 
irl place as of November 2, 2017. Sucll transition relief is not available to 
Nasdaq. Going forward. although "performance-based" criteria is no longer 
relevant in determining whether remuneration is deductible for tax purposes. 
the Management Compensation Committee intends to continue to apply 
performance-based criteria in structuring future compensation arrangements. 

We prohibit directors and 

executive officers from 

hedging and pledging shares 

of Nasolaq common stock. 
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Depending upon the relevant circumstances at the time, the Management 
Compensation Committee may determine to award compensation that is not 
deductible. In making this determination. the Management Compensation 
Committee ba lances the purposes and needs of our executive compensation 
program against potential tax and other impl ications. 

Generally, under U.S. GAAP, compensation is expensed as earned. We generally 
recognize compensation expense for equity awards on a straight-line basis over 
the requisite service period of the award. 

Management Compensation 
Committee Report 
The Management Compensation Committee reviewed and discussed the 

Compensation Discussion and Analysis with our management. After such 
discussions, the Management Compensation Committee recommended to 
Nasdaq's Board of Directors that the Compensation Discussion and Analysis be 
included in this proxy statement and incorporated by reference into Nasdaq's 
annual report on Form 10-K. 

The Management Compensation Committee 

Steven D. Black, Chair 
Charlene T. Begley 
Michael R. Splinter 

Management Compensat ion Committee 
Interlocks and Insider Part ic ipat ion 
None of the members of the Management Compensation Committee is an 
executive officer. employee or former officer of Nasdaq. With the exception 
of Ms. Friedman, none of Nasdaq's executive officers serves as a current 
member of the Nasdaq Board. None of Nasdaq's executive officers serves as 
a director or a member of the compensation committee of any entity that has 
one or more executive officers serving on the Nasdaq Board or Management 
Compensation Committee. 
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Executive Compensation Tables 
The following tables, narrative and footnotes present the compensat ion of the NEOs dur ing 2018 in the format 
mandated by the SEC. 

2018 Summary Compensation Table 

Change in 
Pension 

Value and 
Non-Equity Nonqual ified 

Incentive Plan Deferred All Other 
Name and Princcipal Bonus Stock Opt ion Compensation Compensation Compensation 
Position Year Salary($) ($) Awards($)' Awards ($)2 ($)3 Earnings ($)• ($)5 Total($) 

2018 $1,000,000 $9,481,830 $3,838.517 $46,050 $14,366.397 

Adena T. Friedman 

President and CEO 
2017 $994,231 $7.047,077 $3,999.997 $2.296.000 $54,641 $68.634 $14.460.580 

2016 $850,000 $5,111,067 $2.175,750 $26,519 $30,642 $8,193,978 

2018 $571.154 $2.167,272 $1,593.034 $21.533 $4,352.992 
Michael Ptaszni k 

EVP. Accounting 
and Corporate 

2017 $500,000 $1,409,366 $1,071,375 $65,029 $3,045,770 

Strategy and CFO 
2016 $221,154 $2,252,756 $1.200.000 $23,542 $3.697,452 

2018 
Edward S. Knight 

$535,577 $1,490,007 $1.410.325 $16.500 $3.452.409 

EVP and Global 
Chief Legal and 

2017 $500.000 $1,291.906 $960.000 $46.835 $22.025 $2,820.766 Policy Officer 

2018 $5 50,000 $2.438,108 $1,556,502 $39,269 $4,583,879 

Brad ley J. Peter son 

EVP and Chief 2017 $542,885 $1.709,462 $1,123,457 $38.884 $3.414.688 
Information Officer 

2016 $525.000 $1.788.841 $1.327.600 $34.873 $3.676.314 

Thomas A. Wittman 2018 $550.000 $2,167,272 $1.497.279 $33.14 1 $4,247,692 

EVP, Global 
Trading and 

2017 $512.115 $2.255,492 $950.000 $55.971 $37.683 $3,811,261 Market Services 

' The amounts reported in this column reflect the grant date fa ir value of the stock awards. including PSUs and RSUs. computed in accordance w ith FASB ASC Topic 718. The 
assumptions used in the calculation of these amounts are included in note 11 to the company's audited financial statements for the fiscal year ended December 31. 2018 
included in our annual report on Form 10-K. Since the 2018 three-year PSU award payouts are contingent on TSR-related performance-based vesting conditions. the grant 
date fair values were determined based on a Monte Carlo simulation model. 

The Monte Carlo simulation model takes into account expected price movement of NasdaQ stock as compared to peer companies. As a result of the company's pre-erant 
2018 TSR perfor mance relative to peer companies. the Monte Carlo simulation model assigned a significantly higher value to each 2018 three-year PSU than the closing 
price of NasdaQ's stock on the grant date. Therefore, the value reflected in the 2018 Summary Compensation Table does not reflect the target grant date face value shown 
in the Long-Term Stock-Based Compensation section of the Compensation Discussion and Analysis in this proxy statement. and there is no assurance that the target grant 
date face values or FASB ASC Topic 718 fair values will ever be realized. The table below summarizes the target grant date face value of PSU grants that the Management 
Compensation Committee and the Board approved for the NEOs compared to the FASB ASC Topic 718 fair value. 
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Target Grant Date FASB ASC Topic 718 
Name Year Target PSUs (#) Face Value ($) Fair Value ($) 

Adena T. Friedman 2018 81,187 $7,000.000 $9,481.830 

Michael Ptaszn ik 2018 18.557 $1,600,000 $2,167.272 

Edwards. Kni,ght 2018 12,758 $1,100,000 $1,490,007 

Bradley J. Peterson 2018 20.876 $1,800,000 $2,438.108 

Thomas A. Wit tman 2018 18,557 $1,600,000 $2,167.272 

2 The amounts reported in this column rcnect the grant date fair value of the option awards computed in accordance with FASB ASC Topic 718. The assumptions used in the 
calculation of these amounts are included in note 11 to the company's audited financial statements for the fiscal year ended December 31, 2018 included in our annual 
report on Form 10-K. 

3 The amounts reported in this column reflect the cash awards made to the NEOs under the ECIP or other performance-based incentive compensation programs. 

• Amounts for 2018 for Ms. Friedman and Messrs. Knight and Wittman are not reported in this column as there was a decrease in the actuarial present value of the NEOs' 
benefits under pension plans established by Nasdaq. The amounts of these decreases were as follows: $36,788 for Ms.. Friedman. $180,537 for Mr. Knight and $27.677 
for Mr. Wittman. The amounts reported in this column for 2016 and 2017 reflect the actuarial increase in the present value of the NEOs' benefits under all pension plans 
established by Nasdaq. Messrs. Ptasznik and Peterson are not participants in the pension plan. Assumptions used in calculating the amounts include a 4.45% discount 
rate as of December 31, 2018. a 3.7011> discount rate as of December 31. 2017. a 4.15% discount rate as of December 31. 2016, a 4.30% discount rate as of December 
31, 2015, retirement at age 62 (which is the earliest age at which a participant may retire and receive unreduced benefits under the plans) and other assumptions used 
as described in note 10 to the company's audited financial statements for the fiscal year ended December 31, 2018 included in our annual report on Form 10-K. Since 
Mr. Knight is older than 62, his actual age was used to calculate the present value of his accumulated benefit. None of the NEOs received above-market or preferential 
earnings on deferred compensation in 2018, 2017 or 2016. 

' The following table sets forth the 2018 amounts reported m the "All Other compensation" column by type. The incremental cost of personal use of the company car 
(including commutation) is calculated based on an allocation of the cost of the driver. lease. tolls. fuel. parking, maintenance and other related expenses 

Cost of Incremental 
Contribution to Cost of Financial/ Cost of Personal Matching Total All Other 
the 401(k) Plan Executive Health Tax Planning Use of Company Charita !lie Compensation 

Name ($) Exam($) Services ($) Car($) Donations ($) ($) 

Adena T. Friedman $16,500 $16.607 $11,943 $1,000 $46,050 

Michael Ptaszn ik $16,308 $5,225 $21,533 

Edward S. Knight $16.500 $16.500 

Bradley J . Peterson $16,500 $4,725 $16.844 $1,200 $39.269 

Thomas A. Wittman $16,500 $16.641 $33,141 
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2018 Grants of Plan-Based Awards Table 

Estimated Future Payouts Under Estimated Future Payouts Under All Other 
Non-Equity lncentilte Plan Awards' Equity Incentive Plan Awards' Stock All Other 

Awards: Option Exercise 
Commit- Num· Awards: or Base Grant Date 
tee and/ ber of Number of Price of Fair Value 
or Board Shares of Securities Option of Stock 
Approval Grant Thresh· Thresh· Maximum Stock or underlying Awards and Option 

Name Date Date old($) Target($) Maximum($) old(t) Target (#) (t) Units (#) Options(#) ($/Sh) Awards($)' 

$2,150.000 $4,300.000 
Adena T. 
Friedman 

3/ 27/ 18 3/29/ 18 81.187 162,374 $9.481.830 

$863.013 $1,726.026 
Michael 
Ptasznik 

3/27/ 18 3/29/ 18 18,557 37.114 $2.167.272 

$806.507 $1,613.014 
EdwardS. 
Knight 

3/27/ 18 3/29/ 18 12.758 25.516 $1.490.007 

$825.000 $1,650.000 
Bradley J. 
Peterson 

3/ 27/18 3/ 2'J/ 18 20.876 41,752 $2,438.108 

$825,000 $1,650,000 
ThomasA. 
Wittman 

3/ 27/ 18 3/29/ 18 18.557 37.114 $2.167.272 

1 The amounts reported In these columns represent the possible range of payments under the ECIP or other performance-based incentive compensation programs. For 
information about the amounts actually earned by each NEO under the ECIP or other performance-based incentive compensation programs. see "Executive Compensation 
Tables - 2018 Summary Compensation Table." Amounts are considered earned in fiscal year 2018 although they were not paid until 2019. 

' The amounts reported in these columns represent the possible range of PSUs that each NED may earn under the EQuity Plan. depending on t he aChievement of 
performance goals established by the Management Compensation Committee and/or Board. 

3 The amounts reported in this column represent the grant date fair value of the total equity awards reported in the previous columns calculated pursuant to FASB A SC 
Topic 7 18 based upon the assumptions d iscussed in note 11 to the company's audited financial statements for the fiscal year ended December 31, 2018 included in our 
annual report on Form 10-K. For further information about the calculation of these amounts. see "Executive Compensation Tables- 2018 Summary Compensation Table" 
on page 91. 
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2018 Outstanding Equity Awards at Fiscal Year-End Table 

Equity 
Equity Incentive 

Equity Incentive Plan Awards: 
Incentive Market Plan Awards: Market or 

Plan Awards: Number Value of Number of Payout Value 
Number of Number of Number of of Shares Shares Unearned of u nearned 
Securities Securities Securities or Units or Units Shares. Units Shares. Units 

Underly ing Underlying Underlying of Stock of Stock or Other or Other 
Unexercised Unexercised Unexercised Option Option that Have That Have Rights that Rights that 
Options(#) Opti ons (#) unearned Exercise Expiration Not Vested Not Vested Have Not Have Not 

Name Exercisable Unexercisable Options(#) Price($) Date (#) ($) Vested(#) Vested($) 

179.211 89.606 1 $66.68 1/3/27 

Adena T. 

Friedman 
86.3932 $7,047.077 

81.187' $6,622,424 

7,778' $634.451 

Michael 
17.2782 $ 1,409.366 

Ptasznik 

18.5573 $1,513,694 

22,059 $ 19.75 3/4/20 

Edwards. 
25,496 $25.28 3/28/21 

Knight 
1'i.R1R' '1> 1,7q1.qOfi 

12.7583 $1.040.670 

Bradley J . 
20.9572 $1,709.462 

Peterson 
20.8763 $1,702.855 

8,9155 $727,197 

Thomas A. 
15.8382 $1.291.906 

Wittman 

18.5573 $1,513.694 

1 These performance-based options will vest contingent on Nasdaq·s satisfaction of certain specified performance goals established by the Management Compensatron 
Committee and/or Board for the fiscal year ending December 31, 2019. 

' This PSU award is subject to a three-year performance period ending on December 31. 2019. The amount reported is the target award amount. although the actual 
number of shares awarded could range from 0% to 200% of the target award amount. dependmg on the level of achrevement of certam specified performance goals 
established by the Management Compensation Committee and/or Board. 

' This PSU award is subject to a three-year performance period ending on December 31. 2020. The amount reported is the target award amount. although the actual 
number of shares awarded could range from 0% to 200% of the target award amount. dependmg on the level of achievement of certam specified performance goals 
e~tabli~hei.l by the Mana~~~~n~nt Co11wen~atiu11 C0111111itt~~ a11i.l/ur Boar !.I. 

' These RSUs will vest on July 11. 2019. 

' These RSUs will vest as to one-half on each of August 1. 2019 and August 1. 2020. 
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2018 Option Exercises and Stock Vested Table 

Option Awards Stock Awards 

Name 

Adena T. Friedman' 

Michael Ptasznik• 

EdwardS. Knight' 

Bradley J. Peterson• 

Thomas A. Wittman' 

Number of Shares 
Acquired on Exercise (#) 

39.458 

Value Realized 
on Exercise ($)' 

$2,374.869 

Number of Shares 
Acquired on Vesting(#) 

71.215 

18.539 

21,364 

24 .924 

24,040 

Value Realized 
on Vesting ($)2 

$6,110,959 

$1.634.149 

$1.833.245 

$2.138,728 

$2,087,742 

1 The amounts reported in this column are calculated by multiply ing the number of shares received upon exercise by the difference between the closing market price of our 
common stock on the date of exercise and the exercise price of the option. 

2 The amounts repor ted in this column are calculated by multiplying the number of shares of stock that vested by the closing market price of our common stock on the 
vesting date. 

' The amount reported includes 33.589 shares that were withheld to pay taxes in connection with the vesting(s) 

• The amount reported includes 7.831 shares that were withheld to pay taxes in connection with the vesting(s). 

~ The amount reported includes 8.796 shares that were withheld to pay taxes in connection with the vesting(sl. 

• The amount reported includes 11.541 shares that were withheld to pay taxes in connection with the vesting(s) .. 

' The amount reported includes 10.479 shares that were withheld to pay taxes in connection with the vesting(s). 

Retirement Plans 

Nasdaq maintains non-contributory, defined-benefit pension plans and non­
qual ified supplemental executive retirement plans for certain senior executives. 
Future service and salary for all participants do not count toward an accrual of 
benefits under these plans. However, participants continue to receive credit for 
future service for vesting of the frozen accrued benefits. 

Nasdaq also maintains a supplemental employer retirement contribution plan. 
which was designed to enhance retirement contributions for certa in officers 
whose base salaries or total contributions to qualified plans exceeded certain 
IRS limitations. As of January 1. 2014. Nasdaq discontinued contributions to 
the supplemental employer retirement contribution plan. However. participants 
continue to receive interest on prior contributions to the plan. 

Nasdaq's frozen 

retirement plans reflect 

legacy agreements. 
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2018 Pension Benefits Table 

Name' Plan Name 

Adena T. Friedman Pension Plan 

Supplemental Execut ive Retirement Plan 

Edward s. Knight Pension Plan 

Supplemental Executive Retirement Plan 

Thomas A. Wittman Pension Plan 

Supplemental Executive Retirement Plan 

Number of Years 
Credited Service (#)2 

13.92 

13.92 

7.83 

7.83 

21.00 

21.00 

Present Value of 
Accumulated Benefit ($)l 

$364,071 

$317.454 

$3,146.559 

$450.267 

1 Messrs. ptaszn1k and Peterson are not part1c•pants 1n the pens• on plan or supplemental executive ret1rement plan. 

Payments Dur ing 
Last Fiscal Year ($) 

' Since the pension plan and supplemental executive retirement plan were frozen in 2007, the number of years of credi ted service for each NEO under those plans differs 
from such officer's number of years of actual service w1th Nasdaq. As of Oecember 31, 2018, Ms Friedman had 22.42 years of actual service with Nasdaq, while Mr. 
Knight had 19.50 years and Mr. Wittman had 32.00 years. Generally, participants in the pension plan became vested i n retirement benefits under the plan after five 
years of service from the participant's date of hire. Participants in the supplemental executive retirement plan generally became vested in retirement benefits under the 
plan after reaching age 55 and completing 10 years of service. As of December 31, 2018, Mr. Knight was vested in benefits payable under both the pension plan and the 
supplemental executive retirement plan. and Ms. Friedman and Mr. Wittman were vested in benefits payable under the pension plan. 

' The amounts reported comprise the actuarial present value of the NEO's accumulated benefit under the pension plan and supplemental executive retirement plan as of 
December 31. 2018. Assumptions used in calculating the amounts include a 4.45% discount rate as of December 31, 2018. retirement at age 62 (which is the earliest 
age at which a participant may retire and receive unreduced benefits under the plans) and other assumptions used as described in note 10 to the company's audited 
financial statements for the fiscal ye?ar ended DC?mmber 31, 2018 include?d in our annual re?port on Form 10-K. Since Mr. Knight is olde?r than 62, his actual age? was used 
to calculate the present value of his accumulated benefit. 

2018 Nonqualified Deferred Compensation Table 

Name• 

Edward s. Knight 

Thomas A. Wittman 

Executive Contributions 
in Last FY ($) 

Registrant Contributions 
in Last FY ($) 

Aggregate Earnings 
In Last FY ($)2 

$7,976 

$874 

Aggregate 
Withdrawals/ 

Distributions ($) 

1 Ms. Friedman. Mr. Ptasznik and Mr. Peterson are not participants in the supplemental employer retirement contribution plan. 

Aggregate Balance 
at Last FYE ($)3 

$141.318 

$15.489 

' The amounts reported in this column represent interest earned during 2018 on account balances. Interest is paid at an annual rate of 7% (which is the 10-year u.s. 
Treasury securities rate on the effective date of the supplemental employer retirement contribution plan plus an additional 1%). These amounts have not been included in 
the "Summary Compensation Table" for the fiscal year ended December 31, 2018 or for previous years. 

' The amounts reported in this column represent account balances at December 31, 2018. These amounts include contributions that the company previously made to the 
NEOs under the supplemental employer retirement contribution plan and interest earned on account balances. To the extent that the NEOs were considered NEOs in prior 
years' proxy statements. the Supplemental ERC contributions for prior years were reported in the column "All Other Compensation· in the "Summary Compensation Table" 
found in our proxy statement for the annual meeting of stockholders. 
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Employment Agreements 
Nasdaq currently has employment agreements with three of its NEOs: Ms. 
Friedman and Messrs. Knight and Peterson. In addition to the employment 
agreements, Nasdaq has entered into continuing obligations agreements with each 
of these officers related to confidentiality and intellectual property protection. 

Ms. Friedman's and Mr. Peterson's employment agreements prohibit them 
from rendering services to a competing enti ty for a period of two years 
following the last date of employment. To the extent Mr. Knight acts in a non­
legal capacity during the last 12 months of his employment, his employment 
agreement prohibits him from rendering services to a competing entity for a 
period of two years following the last date of employment. To receive certain 
termination payments and benefits, Ms. Friedman and Messrs. Knight and 
Peterson must execute a general release of claims against Nasdaq. In add it ion, 
termination payments and benefits may be discontinued if the NEO breaches 
the restrictive covenants in either the employment agreement or the continu ing 
obligations agreement. 

Each employment agreement for all three N EOs sets forth the payments 
and benefits that she or he wi ll receive under various termination scenarios. 
For further information about these payments and benefits, see "Executive 
Compensation Tables - Potential Payments upon Termination and Change 
in Control." 

Adena T. Fr iedman 

In association with her promotion to the role of President and CEO. Ms. 
Friedman entered into a new employment agreement on November 14, 2016. 
The term of the agreement is January 1, 2017 to January 1, 2022, with no 
automatic renewals. 

The agreement provides for: 

" an annual base salary of no less than $1,000,000; 

" annual incentive compensation that is targeted at no less than $2,000,000 
based on the achievement of one or more performance goals established by 
the Management Compensation Committee; and 

" a 2017 equity grant with a target value of no less than $6,000,000 in the 
form of PSUs. 

Under the agreement. no equity award grants are guaranteed after 2017. 
However, Ms. Friedman may receive grants of equity awards, based on the 
Management Compensation Committee's evaluation of the performance of 
Nasdaq and Ms. Friedman, peer group market data and internal equity, in a 
manner consistent with past practices. 

Nasdaq currently has 

employment agreements 

with three of its NEOs: 

Ms. Friedman and Messrs. 

Knight and Peterson. 



Except in employment 

agreements and ot her 

agreements for certain 

officers as described in 

this proxy stat ement, we 

are not obligated to pay 

general severance or other 

enhanced benefits to any 

NEO upon termination of 

his or her employment. 
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Edward S. Knight 

On July 29. 2018. Nasdaq entered into a new employment agreement with Mr. 
Edward 5. Knight. The term of the employment agreement is through December 
31, 2020, with 110 automatic renewals. 

The agreement provides that Mr. Knight will r eceive 

» an annual base salary of no less than $550,000; 

,. annual incentive compensation that is targeted at no less than $825,000, 
based upon the achievement of one or more performance goals established 
by the President and CEO and the Management Compensation Committee; and 

» an annual equity award, in accordance with the terms of the Equity Plan. 

Bradley J. Peterson 

On August 1. 2016. Nasdaq entered into a new employment agreement with Mr. 
Bradley J Peterson. The term of the employment agreement is August 1. 2016 
to July 31, 2021, with no automatic renewals. 

The agreement provides that Mr. Peterson will report directly to the CEO 
and receive: 

» an annual base salary of no less than $525,000; 

» annual incentive compensation that is targeted at no less than $800,000, 
based on the achievement of one or more performance goals established by 
the CEO and the Management Compensation Committee; and 

,. an annual equity award with a target value of no less than $1,600,000, in 
accordance with the terms of the Equity Plan. 

Potent ia l Payments upon 
Termination or Change in Control 

Involunt ary Terminat ion Not for Cause 
or Voluntary Terminat ion with Good Reason 

Employment Agreements 

Under their employment agreements, if Ms. Friedman's or Mr. Peterson's 
employment is terminated by the company without cause, or by the executive 
for good reason, he or she will be entitled to the following severance payments 
and benefits from the company 

» a cash payment equal to the sum of: (i) two t imes the prior year's annual 
base salary (for Mr. Peterson, this amount decreased to 1.5 times the prior 
year's annual base salary after the first s ix months of his agreement), (ii) the 
target bonus amount for the year prior to the year terminated and (iii) any 
pro rata target bonus for the year of termination if performance goals are 
satisfied; and 
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» a taxable monthly cash payment equal to the employer's share of the 
COBRA premium for the highest level of coverage available under the 
company's group health plans. until the earlier of 24 months (for Mr. 
Peterson. 18 months) or the date he or she is eligible for coverage under 
another employer's health care plan. 

Under her new employment agreement, Ms. Friedman also would receive 
continued vesting for 12 months of outstanding PSUs. based on actual 
performance during the respective periods. 

Under Mr. Knight's employment agreement. if his employment is terminated by 
the company without cause or by Mr. Knight for good reason, the company is 
obligated to pay to Mr. Knight: 

» a pro rata portion of the incentive compensation for the year of termination; 

" continued vesting of outstanding equity awards issued prior to the date of 
such termination of employment; and 

" a taxable monthly cash payment equal to the employer's share of the 
COBRA premium for the highest level of coverage available under the 
company's group health plans. for 18 months, as well as financial and tax 
services and executive physical exams for 24 months, following the date of 
such term ination of employment 

Ms. Friedman and Messrs. Knight and Peterson have agreed to be subject to 
certain post-termination restrictive covenants relating to non-competition. non­
sol icitation. non-d isparagement and confidentiality. 

Other Agreements 

Under the terms of his employment offer letter. if Mr. Ptasznik's employment 
is terminated by the company without cause. or by the executive for good 
reason. he wi ll be el igible for the following severance payments and benefits 
from the company: 

» a cash payment under Nasdaq's severance guidelines. which will be no less 
than the sum of: (i) 18 months of base salary and (i i) his target bonus; 

» a taxable monthly cash payment equal to the employer's share of the 
COBRA premium for the highest level of coverage available under the 
company's group health plans. until the earlier of 12 months or the date he 
is eligible for coverage under another employer's health care plan; 

, 18 months of continued equity vesting after termination; and 

" acceleration of vesting of his one-time. new hire RSU grant. if termination 
occurs w ithin the first three years of employment. 

other severance for NEOs 

Severance payments and benefits payable to NEOs not subject to an 
employment agreement or other severance arrangement would be made at the 
sole discretion of the company and the Management Compensation Committee. 
These payments are based on historical practices and predetermined gu idelines 
that have been approved by the Management Compensation Committee. 

Ms. Friedman and Messrs. 

Knight and Peterson have 

agreed to be subject to 

certain post-termination 

restrictive covenants 

relating to non-competition, 

non-solicitation, non­

disparagement and 

confidentiality. 



All 'change in control" 

payments and benefits are 

subject to a ' double t rigger." 

meaning that payments 

are made only when both 

a change in control of the 

company and a qualifying 

loss of employment occur. 
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ECIP 

Under the ECIP, in the event an NEO's employment is terminated for any reason 
other than death, disability or retirement. the executive's right to a non-equity 
incentive plan compensation award for the year of termination is forfeited. The 
Management Compensation Committee. in its sole discretion. may pay a pro rata 
incentive compensation award to the executive for the year of termination. 

Death or Disability 
Employment Agreements 

Under the employment agreements with Ms. Friedman and Messrs. Peterson and 
Knight, in the event of death or disabil ity, each executive is entitled to a pro rata 
target bonus for the year of termination and accelerated vesting of all unvested 
equity that was awarded as of the effective date of her or his agreement 

ECIP 

Under the ECIP, an NEO may, in the discretion of the Management Compensation 
Committee. receive a pro rata portion of his or her incentive compensation 
award in the event of death or disabil ity 

EQuity Plan 

With respect to the other NEOs. under the relevant terms and conditions of 
the Equity Plan and the individual equity award agreements. al l stock options 
or RSUs that would have vested within one year from the date of death or 
disability will immediately vest and al l vested options may be exercised 
until the earlier of one year from the date of death or disabi lity or their 
expiration date. Under the PSU award agreements for all the NEOs, in the event 
of disability, unvested PSU awards wi ll be forfeited. In the event of death, 
unvested PSU awards will vest upon the later of the date of death or the date 
the performance period for the awards is completed. 

Resignation Through Retirement Notice 

In order to ensure a smooth transition to successors, Mr. Peterson may terminate 
his employment by provid ing the company w ith at least 270 days' prior written 
notice. If Mr. Peterson's employment is terminated with prior delivery of this 
notice. he w ill be entitled to the fol lowing payments and benefits: 

" a cash payment equal to any pro rata target bonus for the year of 
termination if performance goals are satisfied; and 

" continued vesting of all outstand ing equity awards based on actual 
performance during the relevant performance period. 

Under his employment agreement. Mr. Knight may terminate his employment 
by providing the company with at least 60 days' prior written notice. If his 
employment is term inated w ith prior delivery of this notice. he wil l be entitled 
to the fol lowing payments and benefits: 

» a cash payment equal to any pro rata target bonus for the year 
of termination; 

» continued vesting of all outstand ing equity awards issued prior to the date 
of such termination of employment; and 
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a taxable monthly cash payment equal to the employer's share of the COBRA 
premium for the highest level of coverage available under the company's 
group health plans. for 18 months. as well as financial and tax services 
and executive physical exams for 24 months. following the date of such 
termination of employment. 

Termination Due to Change in Cont rol ("Double Trigger") 

All "change in control" payments and benefits are subject to a "double trigger." 
meaning that payments are made only when both a change in control of the 
company and a qual ifying loss of employment occur. 

Employment Agreements 

Under thei r employment agreements, if Ms. Friedman or Mr. Peterson is 
terminated within two years after a change in control, either by t he company 
without cause or by the execut ive for good reason. the executive wi ll be ent it led 
to the fol lowing severance payments and benefits f rom t he company: 

" a cash payment equal to the sum of: (i) two times the prior year's annual 
base salary, (ii) the target bonus amount for the year prior to the year 
termination occurs and (iii) any pro rata target bonus for the year of 
termination if performance goals are satisfied; 

a taxable monthly cash payment equal to the employer's share of the COBRA 
premium for the highest level of coverage available under the company's 
group health plans. until the earlier of 24 months or the date he or she is 
eligible for coverage under another employer's health care plan: and 

• continued life insurance and accidental death and dismemberment insurance 
benefits for the same period as the continued health coverage payments. 

Under Mr. Knight's employment agreement. if his employment is terminated 
within two years after a change in control either by the company w ithout 
cause or by Mr. Knight for good reason. Mr. Knight shal l receive a cash payment 
equal to the sum of his annual base salary through the remaining term of his 
employment. plus the appl icable target bonus for the fiscal years remaining in 
his term of employment. Mr. Knight would also receive the same COBRA and 
other benefits coverage noted above for Ms. Friedman and Mr. Peterson. 

Change in Control Severance Plan 

Under the company's change in control severance plan, EVPs (including Messrs. 
Ptasznik and Wittman) are entitled to benefits in the event of a change in 
control. If the executive's employment is terminated by the company without 
cause within two years following a change in control or by the executive for 
good reason within one year after a change in control. then he or she will be 
entitled to the following severance payments and benefits from the company: 

a cash payment equal to the sum of (i) two times annual base salary, (ii) the 
target bonus amount as defined by the ECIP. (ii i) any pro rata target bonus 
for the year of termination and (iv) any unpaid bonus which had been 
earned for a completed plan year; 

" payment of the employer's share of COBRA premiums for cont inued 
coverage under health plans until the earlier of 24 mont hs following 
termination, or the date the executive is eligible for coverage under another 
employer's health care plan; and 
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,. outplacement services for up to 12 months, with a maximum value 
of $50,000. 

Under a "best net provision," if amounts payable due to a change in control 
would be subject to an excise tax under Section 4999 of the Internal Revenue 
Code, payments or benefits to the executive would either be reduced to an 
amount that would not trigger an excise tax or the executive would receive all 
payments and benefits subject to the excise tax, whichever approach yields the 
best after-tax outcome for the executive officer 

The change in control severance plan contains restrictive covenants, which, 
among other things, requ ire the executive to maintain the confidentiality of the 
company's proprietary information and to ref rain from disparaging the company. 
Each executive also is proh ibited from solicit ing the company's employees or 
rendering services to a competitor for one year following termination. Further, 
to receive the benefits, the executive must execute a genera I release of claims 
against the company. In addition, the change in control payments and benefits 
may be discontinued if the executive breaches the restrictive covenants. 

EQuity Plan 

Under the Equity Plan, if outstanding awards are assumed or substituted by 
the successor company and an employee, inc luding an NEO, is involuntarily 
terminated by the company other than for cause within a one-year period after 
a change in control, all unvested equity awards will vest on the termination 
date. For awards not assumed or substituted by the successor company, all 
unvested awards shall vest immediately prior to the effective t ime of the 
change in control. 

Estimated Terminat ion or Change 
in Control Payments and Benefits 

The table on the following page reflects the payments and benefits payable to 
each NEO in the event of a termination of the executive's employment under 
several different circumstances. The amounts shown assume that termination 
was effective as of December 31, 2018, use the executive's compensation and 
service levels as of that date and are estimates of the amounts that would 
be payable to the NEOs in each situation. The actual amounts to be paid can 
only be determined at the time of an executive's actual separation from the 
company. Factors that may affect the nature and amount of payments made 
on termination of employment, among others, include the timing of the event, 
compensation level, the market price of the company's common stock and the 
executive's age. Annual incent ive amounts are shown at target. The reported 
value of the accelerated vesting of outstanding equity awards is based on 
the intrinsic value of these awards (the value based upon the market price of 
the company's common stock on December 31, 2018). The value of PSUs that 
continue to vest after termination is reported as if the grants vested at target on 
the termination date. The amounts shown in the table do not include payments 
and benefits ava ilable generally to salaried employees, such as accrued 
vacation pay, pension benefits and any death, disabil ity or welfare benefits 
available under broad-based plans. For information on pension and deferred 
compensation plans, see the "2018 Pension Benefits Table" on page 96. 



Named Execut1ve Off1cer Compensation 

Involuntary 
Termination Not for Resignation Termination Due 
Cause or Voluntary through to Change in 
Termination with Retirement Control ("Double 

Name Good Reason ($) Death($) Disabil ity ($) Notice($) Trigger") ($) 

Adena T. Friedman 

Severance $4.000.000 $4.000.000 

Pro-Rata Current Year Annual Incentive $2.150.000 $2.150.000 $2.150.000 $2,150,000 

Stock Option Vesting $1,334,233 $1,334,233 

Continued Performance· Based Equity Vesting $7,047,077 $13.669,501 $13,669,501 

Equity Vesting 

Health & Welfare Benefits Continuation $48,037 $48,037 

TOTAL $13,245,114 $17,153,734 $3,484,233 $19,867,538 

Michael Ptaszni k 

Severance $1,800,000 $1,800,000 

Pro-Rata Current Year Annual Incentive' $900,000 $900,000 $900,000 $900,000 

Continued Performance-Based Equity Vesting $1.409.366 $2,923.061 $2,923.061 

Equity Vesting $634,451 $634,451 $634,451 $634,451 

Health & Welfare Benefits Continuation $24.018 $48,037 

Outplacement services $50.000 $50.000 

TOTAL $4,817,836 $4,457,512 $1,534,451 $6,355,549 

Edward S. Knight 

Severance $2.750.000 

Pro-Rata Current Year Annual Incentive $825,000 $825.000 $825.000 $825.000 $825.000 

Continued Performance-Based Equity Vesting $2,332,576 $2,332,576 $2,332,576 $2,332.576 $2.332,576 

Equity Vest ing 

Health & Welfare Benefits $36,027 $48,037 

TOTAL $3,193,603 $3,157,576 $3,157,576 $3,157,576 $5,955,613 

Bradley J . Peterson 

Severance $1.650.000 $1,925.000 

Pro-Rata Current Year Annual Incentive $825,000 $825,000 $825,000 $825,000 

Continued Performance-Based Equity Vesting $3.412,318 $3,412,318 

Equity vesting 

Health & Welfare Benefits $36,027 $48,037 

TOTAL $2,511,027 $4,237,318 $825,000 $6,210,355 

Thomas A. Wittman 

Severance $1.650,000 $1,925,000 

Pro-Rata Current Year Annual Incentive' $825,000 $825,000 $825,000 $825,000 

Continued Performance· Based Equity Vesting $2,805.600 $2,805.600 

Equity vesting $363.557 $363,557 $727,197 

Health & Welfare Benefits $36.027 $48,037 

Outplacement Services $50.000 $50,000 

TOTAL $2,561,027 $3,994,157 $1,188,557 $6,380,834 

I Since this amount Is discretionary. we have assumed that 1t would be paid at target. 
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CEO Pay Ratio 
Under the Dodd-Frank Wall Street Reform and Consumer Protection Act. we 
are required to disclose the median of the annual total compensation of our 
employees. the annual total compensation of our principal executive officer. 
President and CEO Adena T. Friedman. and the ratio of these two amounts. 

Our methodology to identify the median of the annual total compensation of all 
employees included the following assumptions. adjustments and estimates. 

, we identified the median employee by reviewing the 2018 actual total 
compensation (which consists of the employee's base salary as of October 
22, 2018, actual bonus paid in 2018 and grant date value of actual equity 
awards granted in 2018) of all full -time, part-time and hourly employees 
employed by us on October 22, 2018, a population size of 4,049, as further 
illustrated in the graphic. 

NASDAQ'S GLOBAL WORKFORCE: 4,049 EMPLOYEES 

1,857 1,466 726 
NORTH AMERICA EUROPE, MIDDLE EAST & AFRICA ASIA PACIFIC 

, In determining the CEO pay ratio for fiscal year 2018, we used October 22, 
2018 as the determination date, rather than October 5, 2017, which was 
the determination date we used in fiscal year 2017, because there were 
significant promotions and compensation changes that occurred earlier in 
October 2018, and we wanted to reflect the more current compensation data. 



Named Execut1ve Officer CompensatiOn 

Consistent with the applicable rules. we excluded certain employees from 
our total employee population in determining our median employee. 

We excluded eight employees who became our employees due to the 
acquisition of Red Qu<~rry in October 2018, as permitted by the merger/ 
acquisition exemption. 

46 employees who joined Nasdaq after October 22. 2018 due to the 
acquisition of Quandl were not included in the total population. 

As permitted under the non-U.S. de minimis exemption. we excluded 
202 employees located in jurisdictions outside of the United States. 
as follows: (1) three employees in Belgium. (2) 194 employees in the 
Philippines. (3) two employees in South Korea. (4) one employee in 
Turkey and (5) two employees in the United Arab Emirates. 

Following the application of these exclusions. the total number of 
employees used in our median employee analysis was 3.847 (1.857 
employees from North America. 1.460 employees from Europe, the 
Middle East and Africa and 530 employees from Asia Pacific). 

We annualized 2018 base cash compensation for full-time and part-time 
permanent employees who were hired after January 1. 2018. 

All base cash compensation for employees outside the U.S. was converted 
to U.S. dollars based on a conversion rate published in our internal human 
resources system that is updated annually. 

We did not make any cost-of-living adjustments or full-time equivalent 
adjustments in identifying the median employee. 

Using this methodology, we determined that the median employee was an 
exempt, full time professional employee located in the u.s. 

The 2018 annual total compensation of Ms. Friedman was $14,366,397. 

• Based on the same methodology we use for NEOs in the Summary 
Compensation Table. the 2018 annual total compensation of the median 
employee was $111.155. 

,. The ratio of the 2018 annual total compensation of Ms. Friedman to the 
2018 annual total compensation of the median employee was 129 to 1. 

Our CEO pay ratio is a reasonable estimate calculated in a manner consistent 
with the SEC's rules. The SEC's rules for identifying the median employee and 
calculating the pay ratio based on that employee's annual total compensation 
allow companies to adopt a variety of methodologies to identify the median 
employee. The SEC's rules also allow companies to exclude up to 5% of their 
workforce and make reasonable estimates and assumptions that may impact 
their employee populations. As a result. the pay ratio reported by other 
companies may not be comparable to the pay ratio reported above. Other 
companies have different employee populations and compensation practices 
and utilize di fferent methodologies, exclusions. estimates and assumptions in 
calculating their own pay ratios. 





Aud1t CofTimlttee Matters 

Audit Committee Matters 

Audit Committee Report 
AUDIT COMMITTEE RESPONSIBILITIES 

The Audit Committee operates under a written charter. The charter. which was 
last amended effective February 21. 2019, includes the Audit Committee's duties 
and responsibilities. 

The Audit Committee assists the Board in fulfi ll ing its respons ibil ity for oversight of the 
qual ity and integrity of Nasdaq·s account ing, auditing, financial reporting practices and 
r isk management. As part of this effort. the Audit Committee reviews the disclosures 
in the company's annual report on Form 10- K. quarterly reports on Form 10·0 and 
quarterly earnings releases. In addition. the Audit Committee assists the Board by 
reviewing and discussing the effectiveness of controls over Nasdaq's regulatory 
programs and ERM structure and process, Global Ethics and Compliance Program and 
confidential whistleblower process. The Audit Committee charter complies with the 
applicable provisions of the Sarbanes-Oxley Act of 2002 and related rules of the SEC 
and The Nasdaq Stock Market. 

For a description of the Audit Committee's key accomplishments in 2018, please refer 
to "Board Committees - Audit Committee - 2018 Highlights" on pages 55·57. 

REVIEW OF AUDITED FINANCIAL STATEMENTS 

The Audit Committee: 

• reviewed and discussed the audited financial statements with management; 

A discussed with the independent registered public accounting firm all 
communications required by generally accepted audit ing standards. including those 
described in Auditing Standard No. 1301, "Communicat ions with Aud it Committees" 
as adopted by the PCAOB; and 

• received the written disclosures and the letter from the independent registered 
public accounting firm required by applicable requirements of the PCAOB regarding 
the firm's communications with the Audit Committee concerning independence. 
and discussed with the independent registered pub I ic accounting firm the firm's 
independence. 

Based on the review and discussions referenced above, the Audit Committee 
recommended to the Board of Directors that the audited financial statements be 
included in Nasdaq's annual report on Form 10-K. 

The Audit Committee 

Thomas A. Kloet. Chair 
Melissa M. Arnoldi 
Charlene T. Begley 
John D. Rainey 
Lars R. Wedenborn 
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Annua l Evaluation and 2019 
Selection of Independent Audit ors 
The Audit Committee annual ly evaluates the performance of the company's 
independent auditors. including the senior aud it engagement team. and 
determines whether to re-engage the current independent auditors or consider 
other audit firms. The Audit Committee annually considers the impact of changing 
auditors when assessing whet her to retain the current independent auditor. 

Factors considered in decid ing whether to reta in Ernst & Young LLP include: 

" global capabilities, technical expert ise and knowledge of the 
company's operations; 

» quality of communications with the Audit Committee and management; 

" independence; 

" the quality and efficiency of the services provided. including input from 
management on Ernst & Young LLP's performance and how effectively Ernst 
& Young LLP demonstrates its independent judgment and objectivity; 

» external data on audit quality and performance, including recent PCAOB 
reports on Ernst & Young LLP and its peer firms: 

,. the appropriateness of fees; 

" tenure as our independent auditor, considering the quality of advice and 
operational efficiencies resulti ng from Ernst & Young LLP's inst itutional 
knowledge of our operations. risks. business strategies and policies; and 

" the controls and processes in place that help ensure Ernst & Young LLP's 
continued independence. 

The Audit Committee assessed Ernst & Young LLP's performance as independent 
aud itor during fiscal year 2018, includ ing t he performance of Ernst & Young 
LLP's lead audit engagement partner and the audit team. As part of its 
assessment, the Audit Committee reviewed a variety of ind icators of audit 
quality including: 

,. an annual report from Ernst & Young LLP describing the independent 
auditors' internal quality control procedures; and 

,. any material issues raised by the most recent internal quality control 
review. or peer review. 

The Audit Committee also received from Ernst & Young LLP a formal written 
statement describing all relationships between the firm and Nasdaq that might 
bear on the fi rm's independence. consistent with the applicable requirements 
of the PCAOB. The Audit Committee discussed with the independent registered 
public accounting firm any relationships that may impact t he fi rm's objectivity 
and independence and satisfied itself as to the firm's independence. 

Ernst & Young LLP has been retained as the company's external auditor 
continuously since 1986. The current lead engagement partner was designated 
commencing with the 2014 audit. In compliance w ith the mandated rotation of 
Ernst & Young LLP's lead engagement partner. a new lead engagement partner 
and team have been selected and wi ll commence with the 2019 audit. The Audit 
Committee was directly involved in the selection process. 



Audtt Commtttee Matters 

Based on its review, the Audit Committee has reta ined Ernst & Young LLP and 
believes its continued retention is in the best interests of Nasdaq and 
its stockholders. 

Audit Fees and All Other Fees 

The table below shows the amount of fees Nasdaq paid to Ernst & Young LLP 
for fiscal years 2018 and 2017, including expenses. 

2018 

Audit fees1 $6.015.712 

Audit-related fees1 $966.600 

Audit and audit-related fees $6,982,312 

Tax fees $29,299 

All other fees3 $1.193,627 

Total4 $8,205,238 

' Audit services were provided globally in 2018 and 2017. Fees related to audits of international subsidiaries are translated into u.s. dollars. 

2017 

$6.838,507 

$942.500 

$7,781,007 

$47,389 

$1.616.475 

$9,444,871 

' The 2018 and 2017 audit·related fees primarily include due diligence on strategic initiatives. including mergers and acquisitions, as well as other attestation reports 
issued related to Nasdaq·s regulatory environment. 

3 The 2018 and 2017 other fees primarily relate to the Swedish Financial Supervisory Authority listing requirements for companies applying for a listing on Nasdaq 
Stockholm AO. The validation of the company is recuired to be performed by an external accounting firm. The fees arc collected from the listing company by us and paid 
to Ernst & Young LLP on behalf of the listing company. 

• Fees exclude services provided to Nasdaq's non·profit entities and services provided in relation to Nasdaq's role as administrator for the Unlisted Trading Privileges Plan. 

Audit fees primarily represent fees for 

,. the audit of Nasdaq's annual financial statements included in our annua l 
report on Form 10-K; 

" the review of Nasdaq's quarterly reports on Form 10-Q; 

,. statutory audits of subsidiaries as required by statutes and regulations: 

" accounting consultations on matters addressed during the audit or 
interim reviews; 

, comfort letters and consents: and 

" internal control attestation and reporting requirements of Section 404 of 
the Sarbanes-Oxley Act of 2002. 

Audit-related fees primarily represent fees for consu ltations associated with 
strategic initiatives, including M&A. 

The Aud it Committee pre-approves both audit and non-aud it services performed 
by the independent registered public accounting firm. and Nasdaq's Audit 
Committee pre-approved all such services in 2018 and 2017. 



The Board of Directors 

unanimously recommends 

a vote FOR rat ification of 

the appointment of Ernst 

8- Young LLP as Nasdaq's 

independent registered 

public accounting firm 

for the fiscal year ending 

December 31, 2019. 
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PROPOSAL 3: 
Ratification of the Appo intment of 
Ernst & Young LLP as Our Independent 
Registered Public Accounting Firm for the 
Fiscal Year Ending December 31, 2019 
As outlined in the Audit Committee charter. the Audit Committee is directly 
responsible for the appointment. compensation, retention and oversight of 
the independent registered public accounting firm retained to audit Nasdaq's 
financial statements. 

The Audit Committee has appointed Ernst & Young LLP as the company's 
independent registered public accounting firm for the fiscal year ending 
December 31, 2019. If the stockholders do not ratify the selection, the Audit 
Committee wi II reconsider whether or not to retain Ernst & Young LLP. Even if 
the selection is ratified, the Audit Committee, in its discretion, may change the 
appointment at any time during the year if it determines that such a change 
would be in the best interests of Nasdaq and its stockholders. Representatives 
of Ernst & Young LLP will be present at the Annual Meeting and will have the 
opportunity to make a statement and be ava i lable to respond to appropriate 
questions by stockholders. The Audit Committee and the Board of Directors 
believe that the continued retention of Ernst & Young LLP as the independent 
registered pub I ic accounting firm is in the best interests of the company 
and its stockholders. 





The Board of Directors 

unanimously recommends a 

vote AGAINST Proposal 4. 
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Other Items 
PROPOSAL 4: 
Proposal 4: Stockholder Proposa l 
Right to Act by Written Consent 
Mr. Kenneth Steiner, 14 Stoner Ave., 2M, Great Neck, NY 11021. owner of no less 
than 500 shares of Nasdaq common stock, has informed Nasdaq that he plans to 
introduce the following proposal at the Annual Meeting. We are not responsible 
for the accuracy or content of t he proposal and support ing statement. which are 
presented be low as received from the proponent. To make sure readers can easily 
distinguish between materia l provided by the proponent and material provided 
by the company, we have put a box around material provided by the proponent. 

Stockholder Proposal and Supporting Statement 

Proposal 4 - Right to Act by Written Consent 

Resolved, Shareholders request that our board of directors undertake such steps as may be necessary 
to permit written consent by shareholders entitled to cast the minimum number of votes that would be 
necessary to authorize the action at a meeting at which all shareholders entitled to vote thereon were 
present and voting. This written consent is to be consistent with app licable law and consistent with giving 
shareholders the fullest power to act by written consent consistent with app licable law. This includes 
shareholder abi lity to initiate any topic for written consent consistent with applicable law. 

Hundreds of major companies enable shareholder action by written consent. Taking action by written consent 
in place of a meeting is a means shareholders can use to raise important matters outside the rnormal annual 
meeting reycle. 

This proposal topic won majority shareholder support at 13 major compan ies in a single year. This included 
67%-support at both Allstate and Sprint. Hundreds of major companies enable shareholder action by written 
consent. This proposal topic might have received a sti ll higher vote than 67% at Allstate and Sprint if al l 
shareholders had access to independent proxy voting advice. 

Taking action by written consent in lieu of a meeting is a means shareholders can use to raise important 
matters outside the normal annual meeting cycle. A shareholder right to act by written consent and to call a 
special meeting are 2 complimentary ways to bring an important matter to the attention of both management 
and shareholders outside the annual meeting cycle. More than 100 Fortune 500 companies provide for 
shareholders to cal l specia l meetings and to act by wri tten consent. 

This proposal received 46%-support at our 2018 annual meeting. It would have received more than 51% 
support if all shareholders had access to independent proxy voting advice. 

The expectation is that shareholders wi II not need to make use of this right of written consent because its 
mere existence wil l act as a guardrail to help ensue that our company is well supervised by the Board of 
Directors and management. 

Please vote yes: 
Right to Act by Written Consent - Proposal 4 



Other Items 

BOARD OF DIRECTORS' STATEMENT IN OPPOSITION 

Our Board careful ly considered t he advisory votes regard ing similar proposa ls 
at our 2015, 2017 and 2018 annual meetings and concluded aga in that th is 
proposal is not in the best interests of Nasdaq and its stockholders. Th is 
conclusion is consistent with that of our stockholders. large and small, who cast 
the majority of votes AGAINST the proposal at each of the annual meetings 
where it was presented. The Board t herefore unan imously recommends that 
stockholders again vote AGAINST t his proposal, as further expla ined below 

Action by Written Consent Is Unnecessary 
Given the Ability of Stockholders to Call Special Meetings 

Stockholders holding as little as 15% of Nasdaq's voting power may call a 
special meeting of stockholders. This right permits Nasdaq's stockholders 
to effect change by bringing important matters before al l stockholders for 
consideration in a ful ly transparent manner. Stockholder meetings offer 
important protections and advantages to all stockholders that are absent 
f rom the written consent process under this proposal. The protect ions and 
advantages of stockholder meetings include the following. 

» Al l stockholders are provided with notice of t he meet ing and an opportunity 
to consider the proposed actions and vote thei r shares. 

» The meeting provides stockholders with a transparent forum for open 
discussion and consideration of the proposed act ions. 

» Accurate and complete information about t he proposed actions is w idely 
distributed well in advance of the meeting, thereby encouraging a f ul ly 
informed discussion and consideration of the merits of the proposed actions. 

" The Board is able to ana ly ze the proposed actions and provide a well-
informed recommendation on them. 

In this regard. Nasdaq notes that proxy adv isory fi rm Glass Lewis has revised 
its pol icy concerning stockholder proposa ls on written consent. In cases like 
Nasdaq's where a company has adopted a special meeting right of 15% or 
below and has adopted reasonable proxy access provisions. Glass Lewis wil l 
general ly recommend a vote against stockholder proposals regarding written 
consent. This change is cons istent with Nasdaq's view that this proposal is 
unnecessary, given Nasdaq's corporate governance f ramework and practices. 
See pages 25-33. 

Action by Written Consent Can Result in Secretive 
and Unsound Voting Processes, in Opposition to Nasdaq's 
Commitment to Transparent Decision Making 

In contrast to the open and transparent forum of a stockholder meeting. 
stockholder action by written consent. where t here is no advance notice. 
discussion or debate. can result in secretive and unsound decision making 
by permitting a bare majorit y of stockholders to act alone. Therefore. a small 
group of stockho lders. with no fiduciary dut ies to Nasdaq or other stockholders 
and without the knowledge or participation of other stockholders. could 
propose and take action. thereby disenfranchising minority stockholders. 
This could include action that is significant in nature, such as removing 

The Board believes that 

stockholder action by 

written consent, where 

there is no open meeting, 

advance notice, discussion 

or debate, may have adverse 

consequences to Nasdaq and 

its stockholders, including 

a lack of transparency 

and accountability and 

disenfranchisement of 

minority stockholders. 
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directors. amending the governance documents or acting on a proposal to 
sell our company, all without a stockholder meeting to consider the merits 
or consequences of that action. The Board bel ieves that matters of sufficient 
importance to warrant action between annual stockholder meetings should not 
be decided in this manner. 

Action by Written Consent Could Create Confusion 
and Disruption for Stockholders and the Company 

The Board also bel ieves that permitting stockho lder action by written consent 
is not appropriate for a public company like Nasdaq. If permitted, multiple 
stockholder groups could solicit multiple written consents simultaneously, 
some of which may be duplicative or contradictory, which has the potential to 
create substantial confusion and disruption for stockholders and a significant 
encumbrance on the company's resources. including the time and attention of 
the Board. its executives and its employees. The Board believes these resources 
would be better spent developing and growing the company's business to 
increase long-term value for al l stockho lders. 

Nasdaq's Existing Corporate Governance Practices 
Emphasize Board Accountability and Provide Numerous 
Opportunities for Stockholder Action 

In addition to providing for stockholders' right to call special meetings, 
Nasdaq's existing corporate governance practices and policies emphasize Board 
accountability and give stockholders ample opportunity to take action at a 
properly called stockholders' meeting. Significant examples include the following. 

» Proxy Access. In 2016, in response to feedback from stockholders. Nasdaq 
adopted a proxy access provision that allows a stockholder (or group 
of stockholders) that campi ies with certain customary requirements to 
nominate candidates for service on the Board and have those candidates 
included in Nasdaq's proxy materials. 

" Annual Elections of Directors. All of Nasdaq's directors are elected annually 
by our stockholders. 

» Majority Voting in Director Elections. In 2010. in response to feedback from 
stockholders. Nasdaq amended its governance documents to provide that. 
in an uncontested election of directors, director nominees are elected by a 
majority of the votes cast. 

,. Elimination of Supermajority Voting. In 2014, in response to feedback from 
stockholders. Nasdaq eliminated al l supermajority voting requirements from 
its governance documents. 

,. Director Nominations. Nasdaq's By-Laws permit stockholders to nominate 
persons for election to the Board or propose other business to be considered 
at an annual or special meeting ca lled by the Board. 

» Ongoing Stockholder Engagement. Nasdaq frequently solicits stockholder 
views outside the context of formal stockholders' meetings, considers that 
input and takes appropriate actions where the long-term interests of all of 
its stockholders are best served. 



Other Items 

» Independent Board Leadership. Nasdaq has separated the roles of Chairman 
of the Board and President and CEO. The Cha irman of the Board is an 
independent director. as are all of the Chairs of the Board Committees. 

» No "Poison Pill." We do not have a "poison pill," which is a defensive tactic 
used by a corporation's board of directors against a takeover Such plans are 
generally viewed negatively by stockholder rights advocates. 

Nasdaq has shown time and again that when it believes a particular action 
requested by a stockholder is in the best interests of al l stockholders. the 
Board will support that action. In fact, many of the practices described above 
were adopted in response to stockholder feedback. Nasdaq bel ieves that its 
corporate governance practices and policies enable stockholders to act in 
support of their interests while avoiding the risks associated with stockholder 
action by written consent. 

Substantially Identical Proposals Were Rejected 
by the Company's Stockholders in 2015, 2017 and 2018 

The Board has carefully considered the stockholder proposal in light of 
the rejection by Nasdaq's stockholders of substantially similar proposals 
submitted by the same proponent at three of the last four Annual Meetings of 
Stockholders. Our conversations with investors are consistent with the voting 
results on th is issue- while some view written consent as an important right. 
the majority of our stockholders do not support adopting it. As a result, the 
Board continues to bel ieve that the actions requested by t he proponent are not 
in the best interests of Nasdaq and its stockholders and urges stockholders to 
reject the proposal. 

Summary 

As in 2015, 2017 and 2018. the Board believes that the stockholder proposal to 
allow stockholder action by written consent is inappropriate. unnecessary and 
not in the best interests of Nasdaq and its stockholders. 

Ot her Business 
The Nasdaq Board knows of no business other than the matters described in th is 
proxy statement that will be presented at the Annual Meeting. To the extent that 
matters not known at this time may properly come before the Annual Meeting, 
absent instructions thereon to the contrary, the enclosed proxy will confer 
discretionary authority with respect to such other matters and it is the intention 
of the persons named in the proxy to vote in accordance with the ir judgment on 
such other matters. 

Nasdaq's existing 

corporate governance 

practices emphasize board 

accountability and provide 

numerous opportunities for 

stockholder action. 
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Each stockholder is entitled 

to the number of votes equal 

to the number of shares 

of common stock held by 

such stockholder, subject 

to the 5% voting limitation 

contained in our Amended 

and Restated Certificate of 

Incorporation t hat generally 

prohibits a stockholder from 

voting in excess of 5% of the 

total voting power of Nasdaq. 
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Sect ion 16(a) Beneficial Ownership 
Report ing Compliance 
Section 16(a) of the Exchange Act and regulat ions of the SEC thereunder require 
our directors. executive officers and persons who beneficially own more 
than 10% of a registered class of our equ ity securi t ies to fi le reports of initial 
ownership and changes in ownership with the SEC Based solely on our review 
of copies of such forms received by Nasdaq, or on wri tten representations from 
reporting persons that no other reports were requi red for such persons, we 
believe that during 2018, our directors. execut ive officers and greater than 10% 
stockholders compl ied with all of the Section 16(a) fi ling requirements. 

Security Ownership of Certain 
Beneficial Owners and Management 
The table and accompanying footnotes on pages 117-118 show information 
regard ing the beneficial ownership of our common stock as of the record date by: 

" each person who is known by us to own beneficial ly more than 5% of our 
common stock: 

" each current director and nominee for director; 

" each NEO; and 

» all directors and executive officers as a group 

Except as otherwise indicated, we bel ieve that the beneficial owners listed 
below. based on information f urnished by such owners. wil l have sole 
investment and voting power with respect to such shares. subject to community 
property laws where applicable. Al l vested opt ions. vested shares of restricted 
stock and vested shares underlying PSUs referred to in the table were granted 
under the Equity Plan. Shares of common stock underlying options that are 
currently exercisab le or exercisable w ithin 60 days are considered outstanding 
and beneficially owned by the person hold ing the opt ions for the purposes 
of computing the percentage ownersh ip of that person. but are not treated as 
outstanding for the purpose of comput ing the percentage ownership of any other 
person. Holders of RSUs and PSUs granted under the Equity Plan have the right 
to direct the voting of the shares underlying those RSUs and PSUs only to the 
extent the shares are vested. 

As of t he record date. 165,416,806 shares of common stock were outstanding. 
Except as noted below. each stockholder is entit led to the number of votes equa l 
to tile number of s11ares of common stock held by suc11 stockllolder. subject to 
the 5% vot ing l imitation conta ined in our Amended and Restated Certificate of 
Incorporation t hat generally prohibits a stockholder f rom voting in excess of 5% 
of the total vot ing power of Nasdaq. 
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Name of Beneficial owner 

Borse Dubai Limited' 

Level 7, Precinct Building 5. Gate District. DIFC. Dubai UAE 

Investor AB2 

lnnax AB. Arsenalsgatan 8C. S-103 32, Stockholm. Sweden V7 

Massachusetts Financial Services company3 

111 Huntington Avenue, Boston. MA 02199 

The Vanguard Group, lnc.4 

100 Vanguard Blvd .. Malvern. PA 19355 

Melissa M. Arnoldi5 

Charlene T. Begley6 

Steven D. Black' 

Adena T. Friedman8 

Essa Kazim9 

Thomas A. Kloet10 

John D. Rainey11 

Michael R. Splinter12 

Jacob Wallenberg'3 

Lars R. Wedenborn14 

Alfred W. Zollar 

Edward s. Knight'5 

Bradley J. Peterson' 6 

Michael Ptasznik' 7 

Thomas A. Wittman's 

All Directors and Executive Officers of Nasdaq as a Group (19 Persons) 

Common Stock Beneficially owned Percent of Class 

29.780,515 18.0% 

19,394,142 11.7% 

14.022,762 8.5% 

12,264,474 7.4% 

4,268 

7,608 

31.199 

434,306 

31,161 

11,631 

2,689 

51,848 

22,500 

120,818 

21,782 

14,488 

78,679 

896,679 0.5% 
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·Represents less than 1%. 
1 As of the record date. based solely on information included in an amendment to Schedule 130. filed March 27. 2012. Borse Dubai had shared voting and dispositive power 

over 29,780,515 shares. Borse Dubai is a majority-owned subsidiary of Investment Corporation of Dubai and therefore, each of Borse Dubai and Investment Corporation 
of Dubai may be deemed to be the beneficial owner of the 29,780,515 shares held by Borse Dubai Borse Dubai and Nasdaq have entered into an agreement that lim1ts 
Borse Dubai's voting power to 4.35% of Nasdaq·s total outstanding shares. All of the shares held by Borse Dubai are pledged as security for outstanding Indebtedness. 

' As of the record d~te. b~sed solely on inform~tion included in~ Form 4, filed M~y 25, 2012, lnn~x AB, which was formerly n~med P~trici~ Holding AB, h~d sole voting ~nd 
dispositive power over 19.394,142 shares. lnnax AB is 100% owned and controlled by Investor AB and therefore. each of lnnax AB and Investor AB may be deemed to be 
the beneficial owner of the 19,394,142 shares held by lnnax AB. 

3 As of the record date. based solely on information included in a Schedule 13G/A, filed February 13, 2019, Massachusetts Financial Services company indicated that it has 
beneficial ownership of and sole dispositive power with respect to 14,022,762 shares and sole voting power with respect to 13.311.967 shares. 

• As of the record date, based solely on information included in a Schedule 13G/A, filed February 11. 2019, The vanguard Group, Inc. indicated that it has beneficial 
ownership of 12,264.474 shares. sole voting power with respect to 132.808 shares. shared voting power with respect to 25,041 shares. sole dispositive power with 
respect to 12,109,792 shares and shared dispositive power with respect to 154,682 shares. The Schedule 13G/A includes shares beneficially owned by the following 
wholly owned subsidiaries of The Vanguard Group. Inc.: Vanguard Fiduciary Trust Company. as a result of its serving as investment manager of collective trust accounts 
(98.448 shares); and Vanguard Investments Australia. Ltd .. as a result of its serving as investment manager of Australian investment offerings (88.635 shares). 

5 Represents 4.268 vested shares of restricted stock. 

• Represents 7.608 vested shares of restricted stock. 

' Represents 31.199 vested shares of restricted stock. 

• Represents (i) 179.211 vested options. (ii) 81.584 vested shares of restricted stock. (iii) 139.060 vested shares underlying PSUs and (iv) 34,451 shares granted under the 
Equity Plan or purchased pursuant to the ESPP when Ms. Friedman was previously an employee of Nasdaq. 

• Represents 31.161 vested shares of restricted stock. Excludes shares of Nasdaq common stock owned by Borse Dubai. H.E. Kazim, who is Chairman of Borse Dubai. 
disclaims beneficial ownership of such shares. 

10 Represents (i) 9.631 vested shares of restricted stock and Iii) 2.000 shares acquired through open market purchases. 

11 Represents 2.689 vested shares of restricted stock. 

12 Represents 51.848 vested shares of restricted stock. 

13 Excludes shares of Nasdaq common stock owned by Investor AB. Mr. Wallenberg, who IS Chairman of Investor AB, discla1ms beneficial ownershiP of such shares. 

" Represents (i) 15,000 shares held by a pension insurance fund in the name of FAM AB, which IS Mr Wedenborn's employer and (it) 7,500 shares held by a pens1on 
insurance fund in the name of Investor AB. which is Mr. Wedenborn's former employer. 

15 Represents (i) 47,555 vested options, (ii) 72,562 vested shares underlying PSUs and (iii) 701 shares of stock purchased pursuant to the ESPP. 

16 Represents (i) 13.141 vested shares of restricted stock, (ii) 7,224 vested shares underlying PSUs and (iii) 1.417 shares of stock purchased pursuant to the ESPP. 

" Represents (i) 7,445 vested shares of restricted stock and (ii) 7,043 vested shares underlying P5Us. 

18 Represents (i) 20.458 vested shares of restricted stock. (ii) 56.316 vested shares underlymg PSUs and (iii) 1.905 shares of stock purchased pursuant to the ESPP. 
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Executive Officers 
Nasdaq's current executive officers are listed below. 

Name Age Position 

Adena T. Friedman 49 President and CEO 

P.C. Nelson Griggs 48 EVP, Corporate Services 

EdwardS. Knight 68 EVP and Global Chief Legal and Policy Officer 

Lars Ottersg~rd 54 EVP. Market Technology 

Bradley J. Peterson 59 EVP and Chief Information Officer 

Michael Ptasznik 51 EVP. Accounting and Corporate Strategy and CFO 

Bj0rn Sibbern 45 EVP. Information Services 

Jeremy Skule 45 EVP and Chief Marketing Officer 

Thomas A. Wittman 54 EVP. Global Trading and Market Services 

Ann M. Dennison 48 SVP. controller and Principal Accounting Officer 

Adena T. Friedman was appointed President and CEO and elected to the Board 
effective January 1, 2017. Previously, Ms. Friedman served as President and 
Chief Operati ng Officer from December 2015 to December 2016 and President 
from June 2014 to December 2015. Ms. Friedman served as CFO and Managing 
Director at The Carlyle Group, a global alternative asset manager. from March 
2011 to June 2014. Prior to joining Carlyle, Ms. Friedman was a key member 
of Nasdaq's management team for over a decade includ ing as head of data 
products, head of corporate strategy and CFO. 

P.C. Nelson Griggs has served as EVP, Corporate Services since Apri l 2018. Mr. 
Griggs is also President of The Nasdaq Stock Market. Prev iously, Mr. Griggs 
was EVP, Listing Services from October 2014 through Apri I 2018 and SVP, New 
Listings from July 2012 through October 2014. Since joining Nasdaq in 2001, Mr. 
Griggs has served in a myriad of other roles including SVP, Listings Asia Sa les and 
VP, Listings. Prior to joining Nasdaq, Mr. Griggs worked at Fidelity Investments 
and a San Francisco based startup company_ 

Edwards. Knight has served as EVP and Global Chief Legal and Policy Officer 
since April 2018. Mr. Knight served as EVP and Genera l Counsel from October 
2000 through April 2018 and Chief Regulatory Officer from January 2006 
through Apri l 2018. Previously, Mr. Knight served as EVP and Chief Lega l Officer 
of the Financial Industry Regulatory Authority from July 1999 to October 2000. 
Prior to joini ng the Financial Industry Regulatory Authority, Mr. Knight served as 
General Counsel of the U.S. Department of the Treasury from September 1994 to 
June 1999. Mr. Knight also serves as a director of Nasdaq Dubai. 
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Lars Ottersgard has served as EVP. Market Technology since October 2014. 
Previously, Mr. Ottersgard was SVP. Market Technology from 2008 to October 
2014. Mr. Ottersgard joined OMX in 2006 as Global Head of Sales for the 
company's commercial technology business. Prior to joining OMX. Mr. Ottersgard 
held various positions at IBM for twenty years. where he covered the Nordic 
and European markets and was most recently a senior executive for strategic 
outsourcing for the distribution and communication industries. 

Bradley J. Peterson has served as EVP and Chief Information Officer since 
February 2013. Previously, Mr. Peterson served as EVP and Chief Information 
Officer at Charles Schwab. Inc. from May 2008 to February 2013. Mr. Peterson 
was Chief Information Officer at eBay from April 2003 through May 2008. From 
July 2001 through March 2003, Mr. Peterson was the Managing Director and 
Chief Operating Officer at Epoch Securities after its merger with Goldman Sachs 
Group, Inc. He also has held senior executive positions at Epoch Partners. Inc.. 
Charles Schwab & Company and Pacific Bell Wireless (now part of AT&T) 

Michael Ptasznik has served as EVP. Accounting and Corporate Strategy and CFO 
since July 2016. Prior to that. Mr. Ptasznik served as CFO of TMX Group Limited 
from 2002 to 2016. From 1996 to 2002, Mr. Ptasznik held a number of roles at 
TMX, including VP, Finance and Administration. Prior to TMX, Mr. Ptasznik served 
in a number of financial roles at Procter & Gamble Canada Inc from 1990 to 1996 

Bjern Sibbern has served as EVP. Information Services since October 2016. 
Previously, Mr. Sibbern served as SVP. Nasdaq Global Commodities from 
February 2013 to October 2016 and as SVP. Nasdaq Nordic Equities & Equities 
Derivatives from 2009 to February 2013. Mr. Sibbern also served as President 
of the Nasdaq Copenhagen Stock Exchange from 2008 to 20 16. 

Jeremy Skule has served as EVP and Chief Marketing Officer since April 
2018. after previously serving as SVP and Chief Marketing Officer since 2012. 
Mr. Skule joined Nasdaq in 2012 from UBS. where he led Mar keting and 
Communications for the wealth Management business. Prior to UBS. Mr. Skule 
was the Chief Communications Officer at MF Global. Previously, he led the 
financial services practice at Fle ishmanH illard. a division of Omnicom Group, one 
of the largest global public relations and marketing agencies. Mr. Skule's career 
has spanned senior communications positions and marketing leadership roles in 
Washington. DC and New York. 

Thomas A. Wittman has served as EVP. Global Trading and Market Services 
since August 2017. He is also CEO of The Nasdaq Stock Market. Previously, Mr. 
Wittman was EVP. Global Head of Equities from May 2014 through August 2017. 
SVP, Head of U.S. Equities and Derivatives from June 2013 through April 2014 
and SVP of U.S. Options from March 2010 through June 2013. Mr. Wittman 
joined Nasdaq in 2008 after Nasdaq acquired The Philadelphia Stock Exchange, 
where Mr. Wittman began his exchange career in 1987 as a software developer. 

Ann M. Dennison has served as SVP. Control ler and Principal Accounting Officer 
since April 2016, after previously serving as SVP and Deputy Controller from 
October 2015 to March 2016. Prior to joining Nasdaq, Ms. Dennison was 
employed by Goldman Sachs for 19 years. where she was Managing Director. 
Ms. Dennison joined Goldman Sachs in 1996 from Price Waterhouse. 
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Certain Relationships 
and Related Transactions 
The Aud it Committee of the Board has adopted a written policy requir ing 
notification. review and approva l of related person transactions. Every two 
years. the Audit Committee reviews and approves the pol icy on related 
person transactions. 

Under the pol icy, al l related person transactions are subject to ongoing review 
and approva l or ratification by the Audit Committee. For purposes of the pol icy. 
a "related person" generally includes directors. director nominees. executive 
officers. greater than 5% stockholders. immediate family members of any of the 
foregoing and entities that are affi liated with any of the foregoing. 

Under the policy, related person transactions that are conducted in the ordinary 
course of Nasdaq's business and on substantially the same terms as those 
preva iling at the time for comparable services provided to unrelated third 
parties are considered pre-approved by the Aud it Committee. The Transaction 
Review Committee (consisting of employees in Finance. Internal Audit. t he Office 
of General Counsel and t he Office of the Corporate Secretary) is responsible 
for determining if a transact ion meets the pre-approval requirements. If the 
pre-approva l requirements are not met. the transaction is referred to the Audit 
Committee for review and approval or ratification. 

In determining whether to approve or ratify a related person transaction. the 
Audit Committee considers, among other things, the following factors: 

» whether the terms of the related person transaction are fair to Nasdaq and 
whether such terms would be on the same basis if the transaction did not 
involve a related person; 

" whether there are business reasons for Nasdaq to enter into the related 
person transaction; 

» whether the related person transaction would impair the independence of an 
outside d irector; 

» whether the related person transaction would present a conflict of interest 
for any d irector or executive officer of Nasdaq, tak ing into account: 

the size of the transaction; 

the overal l financial position of the director or executive officer; 

the d irect or indirect nature of the d irector's or executive officer's 
interest in the transaction; and 

the ongoing nature of any proposed relat ionship; 

, whether the related person transaction is material. taking into account: 

the importance of the interest to the related person; 

the relationship of the related person to the transaction and of related 
persons to each other; 

the dol lar amount involved; and 

the significance of the transaction to Nasdaq investors in light of al l the 
circumstances; and 

The Audit Committee of 

the Board has adopted a 

written policy requiring 

notification, review and 

approval of related person 

t ransactions. 
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,. whether the related person transaction aligns with Nasdaq's culture of 
integrity and potential reputational risk implications. 

The fol lowing sect ion descri bes certa in transactions since the beginning of t he 
fisca l year ended December 3 1, 2018, in which Nasdaq or any of its subsidiaries 
was a party, in which the amount involved exceeded $120,000 and in which 
a related person may have had, or may have. a direct or indirect material 
interest. In addition to the t ransactions described below. certain of our directors 
or director nominees are officers or partners of companies or private equity 
firms which. di rectly or through their controlled portfol io companies. enter i nto 
commercial transactions with Nasdaq or its subsidiaries from t ime to time in the 
ordinary course of business. We do not believe that such directors or director 
nominees have a direct or ind irect materia l interest in such transactions. In 
accordance with our policy, all such transactions. and the transactions discussed 
below. have been reviewed and approved or ratified by the Audit Committee of 
our Board or received pre-approva l, as discussed above. 

Borse Dubai 

As of the record date. Borse Dubai owned approx imately 18% of Nasdaq·s 
common stock. Nasdaq is obligated by the terms of a stockholders' agreement 
with Borse Dubai to nominate and general ly use best efforts to cause the election 
to the Nasdaq Board of one di rector designated by Borse Dubai. subject to certain 
conditions. Essa Kazim. the Chairman of Borse Dubai. has been designated by 
Borse Dubai as its nominee wit h respect to the 2019 Annual Meeting. 

Nasdaq is party to several commercia l agreements with Borse Dubai and/or 
its af fi liates that were negotiated on an arms- length basis and entered into 
in the ordinary course of business. Under these agreements. during the fiscal 
year ended December 31. 2018. Borse Dubai or its affiliates paid Nasdaq 
approximately $0.6 mil lion pr imarily for market technology products and 
services. and Nasdaq pa id Borse Dubai or its affi liates $0.1 mi llion under a 
resel ler agreement. In add ition. in consideration for a release by Borse Dubai 
of certain potential contractua l claims. Nasdaq began issuing a cred it to Borse 
Duba i starting in t he fi rst quarter of 2017 for approximately $5 mi llion to be 
applied toward certa in technology services provided by Nasdaq. 

Investor AB 

As of t he record date. Investor AB owned approx imately 11.7% of Nasdaq's 
common stock. The terms of a stockholders' agreement between Nasdaq and 
Investor AB give Investor AB the right to nominate and genera lly use best efforts 
to cause the election to the Nasdaq Board of one director designated by Investor 
AB. subject to certain conditions. Jacob Wallenberg, the Chai rman of Investor 
AB. has been designated by Investor AB as its nominee with respect to the 2019 
Annual Meeting. 



Otner Items 

Questions and Answers 
About Our Annual Meeting 
1. What is included in the proxy materials? What is 
a proxy statement and what is a proxy? 

The proxy materials for our 2019 Annual Meeting of Stockholders include 
the notice of annual meeting, this proxy statement and the annual report on 
Form 10-K. We also wil l provide an interactive version of the proxy statement 
at http://ir.nasdaq.com/. If you received a paper copy of these materials. the 
proxy materials also include a proxy card or voting instruction form. 

A proxy statement is a document that SEC regulations require us to give 
you when we ask you to sign a proxy designating individuals to vote on your 
behalf. A proxy involves your legal designation of another person to vote the 
stock you own. That other person is called a proxy. If you designate someone 
as your proxy in a written document. that document also is called a proxy or 
a proxy card. We have designated two of our officers as proxies for the 2019 
Annual Meeting of Stockholders. These two officers are Edward S. Knight 
and Joan C. Conley. The form of proxy and this proxy statement have been 
approved by the Board and are being provided to stockholders by 
its authority. 

2. What different methods can I use to vote? 

You can vote by any ot the tollowing methods. 

By Internet. The notice of internet availability of proxy materials contains 
the website address (www.proxyvote.com) for internet proxy submission. 
Internet proxy submission is available 24 hours a day unti l 11:59 p.m. (EDT) 
on April 22, 2019. You must enter your control number, wh ich is printed in 
the lower right-hand corner of the notice of internet availability, and you 
wi ll be given the opportunity to confirm that your instructions have been 
properly recorded. 

By Phone. In the U.S. and Canada, you can vote your shares by calling+ 1 
800 690 6903. Telephone proxy submission is available 24 hours a day until 
11:59 p.m. (EDD on April 22, 2019. When you submit a proxy by telephone, 
you will be required to enter your control number. You will then receive 
easy-to-follow voice prompts allowing you to instruct the proxy holders how 
to vote your shares and to confirm that your instructions have been properly 
recorded. If you are located outside the u.s. or Canada, you should instruct 
the proxy holders how to vote your shares by internet or by mail. 

By Mail. If you choose to submit a proxy by mail after requesting and 
receiving printed proxy materials, simply complete. sign and date your proxy 
card and return it in the postage-paid envelope provided. 

Attend the Annual Meeting. All stockholders may vote in person at the 
Annual Meeting. If you wish to attend the Annual Meeting, you will need to 
follow the instructions set forth in the answer to the next question. 
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3. What do I need to do to attend the Annual Meeting? 

If you wish to attend t he Annual Meeting, you must be a stockholder on the record 
date (February 25, 2019) and request an admission ticket in advance by visit ing 
www.proxyvote.com and fol lowing the instructions provided; you will need the 
12 digit number included on your proxy card, voter instruction form or notice. 
Tickets will be issued only to stockholders. Requests for admission tickets will be 
processed in the order in which they are received and must be requested no later 
than 11:59 p.m. (EDT) on Apr il 22, 2019. Please note that seating is limited and 
requests for tickets wi ll be accepted on a first-come. fi rst-served basis. 

At the meeting, each stockholder wil l be required to present valid picture 
ident ification, such as a driver's l icense or passport. with their admission t icket. 
If you are a beneficial owner of Nasdaq shares held by a bank. broker or other 
nominee. you also wil l need proof of ownership to be admitted to the meeti ng. 
A recent brokerage statement or letter from t he bank. broker or other nominee 
is an example of proof of ownership. If you want to vote in person and your 
Nasdaq shares are held by a bank, broker or other nominee. you w ill have to 
obtain a proxy, executed in your favor. from the holder of record. 

Directi ons to the Annual Meeting are available on our Annual Meeting 
Information webpage. Cameras (including cel l phones with photographic 
capabilities), recording devices and other electronic devices w ill not be 
permitted. You may be requ ired to enter through a security check point before 
being granted access to the meeting. 

we invite stockllolders to submit written questions in advance of t ile meeting by 
visiting our stockholder forum at www.proxyvote.com. 

4. What is the difference between holding shares as a 
stockholder of record and as a beneficial owner? 

If your shares are registered di rectly in your name with our registrar and 
transfer agent. Computershare, you are considered a "stockho lder of record" with 
respect to those shares. If your shares are held in a bank or brokerage account, 
you are considered the "beneficial owner" of those shares. 

5. What if I am a beneficial owner and do not give voting 
instructions to my broker? What is a broker non-vote? 

As a beneficial owner, in order to ensure your shares are voted in the way you 
would like, you must provide voting instructions to your bank, broker or other 
nominee by the deadline provided in the materials you receive from your bank, 
broker or other nominee. If you do not provide voting instructions to your bank. 
broker or other nominee, whether your shares can be voted by such person 
depends on the type of item being considered for vote. 

Discretionary Items. The ratification of t he appointment of Ernst & Young 
LLP as independent registered public accounting firm is a discretionary item. 
Banks. brokers and other nominees that do not receive voting instructions from 
beneficial owners may vote on this proposa l at their discretion. 
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Non-Discretionary Items. All of the other proposals in t his proxy statement are 
non-d iscretionary items. Banks, brokers and other nominees that do not rece ive 
voting instructions from benefic ial owners may not vote on these proposals. 
resu lting in a "broker non-vote." 

If you hold your shares through a bank, broker or other nominee, it is important 
that you cast your vote if you want it to count on all of the matters to be 
considered at the Annual Meeting. 

6. What proposals are to be voted on at the 2019 Annual 
Meeting of Stockholders, and what are the voting standards? 

Proposal 

1. Election of 11 directors 

(Non-Discretionary Item) 

2. Advisory vote to approve the 

company's executive compensation 
as presented in the proxy statement 

(Non-Discretionary Item) 

3. Ratification of the appointment 

of Ernst & Young LLP as our 
independent registered public 

accounting firm for the fiscal year 

ending December 31, 2019 
(Discretionary Item) 

4. Stockholder proposal - r ight to 

act by written consent 

(Non-Discretionary Item) 

Nasdaq Board's 
Recommendation 

FOR EACH NOMINEE 

FOR 

FOR 

AGAINST 

Voting Standard 

Majority of votes cast 

Majority of the votes present in 

person or represented by proxy 

Majority of the votes present in 

person or represented by proxy 

Majority of the votes present in 

person or represented by proxy 

The proxy provides that each stockholder may vote his or her Nasdaq shares 
"For," "Against" or "Abstain" on individual nominees and each of the other 
proposals. Whichever method you select to transmit your instructions. the proxy 
holders wi ll vote your shares as provided by those instructions. If you provide 
a proxy without specific voting instructions, the proxy holders will vote your 
Nasdaq shares in accordance with the Board recommendations noted above. 

The vote to approve executive compensation is advisory only and, therefore. 
the result of this vote wil l not be binding on our Board or Management 
Compensation Committee. Our Board and Management Compensation Committee 
will. however. consider the outcome of this vote when evaluating our executive 
compensation program in the future. 

Effect of Abstentions and 
Broker Non-Votes 

Not counted as votes cast 

and therefore have no effect 

Abstentions have the 

effect of a vote against the 
proposal; broker non-votes 

have no effect 

Abstentions have the 
effect of a vote against the 

proposal; there w ill not be 

broker non-votes 

Abstentions have the 

effect of a vote against the 

proposal; broker non-votes 

have no effect 
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The stockholder proposal is precatory, meaning that it requests that the Board 
take a specific action. and therefore. t he resu Its of t he vote on that proposal 
will not be binding on the Board. The Board w il l consider the outcome of the 
stockholder vote in considering next steps on this matter for the upcoming year. 
If the stockholder proposa l is not properly presented by the proponent at the 
Annual Meeting, it wi ll not be voted upon. 

7.What can I do if I change my mind after I vote my shares? 

You can change your vote by revoking your proxy at any time before it is 
exercised in one of three ways: submit a later dated proxy (including a proxy 
submitted through the internet at www.proxyvote.com, by telephone or by proxy 
card); notify Nasdaq's Corporate Secretary by emai l at corporatesecretary@nasdaq. 
com that you are revoking your proxy; or vote in person at the Annual Meeting. 

If you are a beneficial owner of Nasdaq shares held by a bank. broker or other 
nominee, you will need to contact the bank, broker or other nominee to revoke 
your proxy. 

8. How many votes do 1 have? 

Each share of common stock has one vote. subject to the voting limitation in our 
Amended and Restated Certificate of Incorporation that general ly prohibits a 
stockholder f rom voting in excess of 5% of the total voting power of Nasdaq. 

9. Are votes confidential? 

Proxies, ballots and vot ing instruction forms are handled on a confidential basis 
to protect your voting privacy. This information wi ll be disclosed only to those 
recording the vote, except if there is a proxy contest, if the stockholder authorizes 
disclosure, to defend legal claims or as otherwise required by law. Comments 
written on your proxy, ballot or voting instruction form are not confidential. 

10. What constitutes a quorum for the Annual Meeting? 

The presence of the holders of a majority (greater than 50%) of the votes 
entitled to be cast at the meeting constitutes a quorum. Presence may be in 
person or by proxy. Abstentions and broker non-votes are counted as present 
and entitled to vote at the meeting for purposes of determining a quorum. 

11. Who counts and tabulates the votes? 

Broadridge Financia l Solutions. Inc. counts and tabulates the votes and acts as 
the inspector of elections. 

12. When will the company announce the voting results? 

Preliminary results will be announced at the meeting and, thereafter, final results 
will be reported in a current report on Form 8-K. wh ich is expected to be fi led 
with the SEC within four business days after the meeting, and wil l be posted on 
http:/ / ir.nasdaq.com. 
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13. How are p roxies solicited, and what is the cost? 

Soliciting a proxy is the outreach to obtain the authorization of stockholders 
to vote on their behalf at a stockholder meeting. We will pay the cost of 
sol icit ing prox ies. Proxies may be sol icited on our behalf by directors, officers 
or employees (who will not receive any additional compensation for these 
sol icitations). in person or by telephone, electronic transmission or facsimi le 
transmission. Upon request. Nasdaq will reimburse banks, brokers and other 
nominees for their reasonab le expenses in send ing proxy materia ls to t heir 
customers and obtaining their proxies. 

Nasdaq has hi red D.F. King & Co., Inc. to assist in solicit ing proxies at a fee of 
$8,500, plus costs and expenses 

14. What is " householding," and how does it affect me? 

Nasdaq has adopted a practice approved by t he SEC known as "householding" to 

reduce printi ng and postage fees for the meeting notice. "Household ing" means 
that stockholders who share the same last name and address will receive only 
one copy of the proxy materials, unless we receive instructions to the contrary 

from any stockholder at that address. We will promptly de liver a separate copy 
of the proxy materials to you if you contact us to provide such instructions at the 

following address. telephone number or email address: Nasdaq Investor Relations 
Department. Attention: Edward Ditmire, One Liberty Plaza. 49th Floor, New York, 
New York 10006; +1 212 401 8742; investor.relations@nasdaq.com. If you wish 
to receive separate copies of the proxy materia ls in the future. or if you are 
receiving mult iple copies and would like to receive only one copy per household, 
you shou ld contact your bank, broker, or other nominee record holder, or you 

may contact us at the above address. telephone number or email address. 

15. Will you make a list of stockholders entitled to vote 
at the 2019 Annual Meeting of Stockholders available? 

A list of holders entitled to vote at the Annual Meeting will be ava ilable from 

April 1. 2019 through the Annual Meet ing, between the hours of 9:00a.m. and 
5:00pm. (EDD. at our principal executive offices (One Liberty Plaza, 5oth Floor, 
New York. New York 10006) and the meeting location (Nasdaq MarketSite, Four 
Times Square, New York, NY 10036). 

16. If I cannot attend in person, how can I listen to 
a live webcast of the meeting? 

You are invit ed to listen to a live webcast of the meeting by visiting our Investor 

Relati ons website at http:/ / ir.nasdaq.com/inv estors/ annual-meeting. We beast 
participants also will be able to ask quest ions live through our online chat 
feature. An archived copy of the webcast will also be avai lable on t his website. 

17. How can I view or request copies of the company's 
corporate documents and SEC filings? 

Our annua l report on Form 10-K, quarterly reports on Form 10-Q, current 
reports on Form 8-K and any amendments to those reports are ava ilable free of 
charge on the "Financials-SEC Filings page" of our Investor Relations website. 

Preliminary results will be 

announced at the meeting 

and, thereafter, final results 

will be reported in a current 

report on Form 8-K, which 

is expected to be filed with 

the SEC within four business 

days after the meeting, 

and will be posted on 

http://ir.nasdaq.com. 
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which can be found at http:// ir.nasdaq.com/financials/sec-fi lings. We will 
furnish, without charge, a copy of the annual report on Form 10-K, including the 
financial statements, to any stockholder upon request to the Nasdaq Investor 
Relations Department, Attention: Edward Ditmire, one Liberty Plaza, 49th Floor, 
New York, New York 10006, in writing, or by email at investor.relations@nasdaq. 
com. Stockholders also my use the form available at http://ir.nasdaq.com/tools/ 
printed-mater ials. 

18. How do I submit a proposal or director nomination 
for inclusion in the 2020 proxy statement? 

Nasdaq stockholders who wish to submit proposals pursuant to Rule 14a-8 of 
the Exchange Act for inclusion in the proxy statement for Nasdaq's 2020 Annual 
Meeting must submit them on or before November 13, 2019 to the Corporate 
Secretary and must otherwise comply with the requirements of Rule 14a-8. 

Our By-Laws include a proxy access provision that permits a stockholder, or a 
group of stockholders, owning at least 3% of our outstanding shares of common 
stock continuously for at least three years, to nominate and include in the 
proxy materials for an Annual Meeting director nominees constituting up to 
the greater of two individuals and 25% of the total number of directors then in 
office, provided that the stockholder(s) and nominee(s) satisfy the requirements 
specified in the By-Laws. Notice of director nominations submitted under these 
requirements must be received no earlier than October 14, 2019 and no later 
than November 13, 2019. 

In addition, Nasdaq stockholders may recommend individuals for consideration 
by the Nominating & Governance Committee for nomination to the Nasdaq 
Board. Holders should submit such recommendations in writing, together with 
any supporting documentation the holder deems appropriate, to Nasdaq's 
Corporate Secretary prior to January 31. 2020. 

19. How do I submit other proposals or director 
nominations for presentation at the 2020 Annual Meeting? 

Our By-Laws also establish an advance notice procedure for other proposals or 
director nominations that are not submitted for inclusion in the proxy statement. 
but that a stockholder instead wishes to present directly at an Annual Meeting. 
Under these procedures, a stockholder must deliver a notice containing certain 
information, as set forth in the By-Laws, to Nasdaq's Corporate Secretary not 
later than the close of business on the 90th day nor earlier than the close of 
business on the 120th day prior to the first ann iversary of the prior year's 
meeting. Assuming the 2020 Annual Meeting is held according to this year's 
schedule, the notice must be delivered on or prior to the close ot business on 
January 24, 2020, but no earlier than the close of business on December 25, 
2019. However. if Nasdaq holds its Annual Meeting on a date that is more than 
30 days before or 70 days after such anniversary date, the notice must be 
delivered no earlier than the close of business on the 120th day prior to the 
date of the Annual Meeting nor later than the close of business on the later 
of (i) the 90th day prior to the date of the Annual Meeting or (ii) the 10th day 
follow ing the day on which publ ic announcement of the date of such meeting is 
first made by Nasdaq. 



How to Vote 
Use any of the following methods and your 
control number: 

@ By Internet Using Your Computer 
www. proxyvote.com 
Visit 24/7 

@ By Phone 
Call +1 800 690 6903 in the U.S. 
or Canada to vote your shares 

• 
By Internet Using Your 

~ . ,. Tablet or Smart Phone 
[!} . ~ 

.: Scan this QR code 24/7 to 
vote with your mobile device 

@ By Mail 
Cast your ballot, sign your 
proxy card and return by 
postage-paid envelope 

@ Attend the Annual Meeting 
Vote in person 

Join the live webcast of the meeting from 
our Investor Relations website: 
http:/ /i r.nasdaq.com/i nvestors/annuall-meeting 
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Annex A 
Non-GAAP Financial Measures 

In addition to disclosing results determined in accordance with u.s. GAAP, we 
also have provided non-GAAP net income attributable to Nasdaq and non­
GAAP diluted earnings per share. Management uses this non-GAAP information 
internally, along with US GAAP information, in evaluating our performance and 
in making financial and operational decisions. We bel ieve our presentation of 
these measures provides investors with greater transparency and supplemental 
data relating to our financial condition and results of operations. In add it ion, we 
believe the presentation of these measures is useful to investors for period-to­
period comparisons of our ongoing operating performance. 

These measures are not in accordance with, or an alternative to, U.S. GAAP, and 
may be different from non-GAAP measures used by other companies. Investors 
should not rely on any single financial measure when evaluating our business. 
We recommend investors review the U.S. GAAP financial measures included 
in this proxy statement. as well as our annual report on Form 10-K, including 
our consol idated financial statements and the notes thereto. When viewed in 
conjunction with our u.s. GAAP results and the accompanying reconciliation. 
we believe these non-GAAP measures provide greater transparency and a 
more complete understanding of factors affecting our business than US GAAP 
measures alone. 

We understand that analysts and investors regularly rely on non-GAAP financial 
measures, such as non-GAAP net income attributable to Nasdaq and non-GAAP 
diluted earnings per share, to assess operating performance. We use non-
GAAP net income attributable to Nasdaq and non-GAAP diluted earnings per 
share because they highlight trends more clearly in our business that may not 
otherwise be apparent when relying solely on US. GAAP financial measures, 
since these measures eliminate from our results specific financial items that 
have less bearing on our ongoing operating performance. Non-GAAP net 
income attributable to Nasdaq for the periods presented below is calculated by 
adjusting for the following items. 

Amortization expense of acquired intangible assets: We amortize intangible 
assets acquired in connection with various acquisitions. Intangible asset 
amortization expense can vary from period to period due to ep isod ic 
acquisitions completed, rather than from our ongoing business operations. As 
such, if intangible asset amortization is included in performance measures, it is 
more difficult to assess the day-to-day operating performance of the businesses. 
the relative operating performance of the businesses between periods, and the 
earn ings power of Nasdaq. Performance measures excluding intangible asset 
amortization therefore provide investors with a more useful representation of 
our businesses' ongoing activity in each period. 

We recommend invest ors 

review the U.S. GAAP 

financial measures included 

in this proxy statement. 

as well as our 2018 annual 

report on Form 10-K, 

including our consolidated 

financial statements and 

the notes thereto. 
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Merger and strategic initiatives expense: We have pursued various strategic 
initiatives and completed a divestiture and a number of acquisitions in recent 
years that have resulted in expenses which would not have otherwise been 
incurred. These expenses generally include integration costs. as well as legal, 
due diligence and other third-party transaction costs. The frequency and the 
amount of such expenses vary significantly based on the size, timing and 
complexity of the transaction. Accordingly. we exclude these costs for purposes 
of calculating non-GAAP measures which provide a more meaningful analysis 
of Nasdaq's ongoing operating performance or comparisons in Nasdaq's 
performance between periods. 

Clearing Default: For the year ended December 31. 2018, we recorded 
$31 million in expense related to the clearing default of a Nasdaq Clearing 
commodities member that occurred in September 2018. We recorded an $8 
mi llion loss in September 2018 relating to this default. In December 2018, we 
recorded a $23 million charge as a result of in itiating a capital relief program. 
These charges are recorded in general, administrative and other expense in our 
Consolidated Statements of Income. See "Nasdaq Commodities Clearing Default," 
of Note 15, "Clearing Operations," in Nasdaq's annual report on Form 10-K 
for further discussion of the default We have excluded these charges as we 
believe they are non-recurring, as there has never been a loss due to member 

default in our clearinghouse, and they should be excluded when evaluating the 
ongoing operating performance of Nasdaq Any expenses associated with the 
enhancement of processes and procedures relating to our clearing business wi ll 
not be excluded from our GAAP results. 

Other significant items: We have excluded certain other charges or gains, 

including certain tax items, that are the result of other non-comparable events 
to measure operating performance. We believe the exclusion of such amounts 
allows management and investors to better understand the ongoing financial 
results of Nasdaq. 

For the year ended December 31. 2018, other significant items 
primarily included: 

» gain on sale of investment security which represents our pre-tax gain of 
$118 mil lion on the sale of our 5.0% ownership interest in LCH; 

" net ga in on divestiture of businesses which represents our pre-tax net gain 
of $33 million on the sale of the Public Relations Solutions and Digital Media 
Services businesses; 

» other items: 

• charges related to uncertain positions pertaining to sales and use 
tax and VAT which are recorded in general, administrative and other 
expense in our Consolidated Statements of Income; and 

• certain litigation costs wh ich are recorded in professional and contract 
services expense in our Consolidi'lted Sti'ltements of Income. 
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For the year ended December 31,2017, other significant items 
primarily included: 

loss on extinguishment of debt of $10 million which is recorded in general. 
udministrative und other expense in our Consolidated Stutements of 
Income; and 

• wind down costs associated with an equity method investment that 
was previously written off which are recorded in net income from 
unconsolidated investees in our Consolidated Statements of Income. 

For t he year ended December 31. 2016, other significant items 
primari ly included: 

,. restructuri ng charges of $41 million which were associated w ith our 2015 
restructuring plan; 

• an asset impairment charge of $578 mi Ilion related to the full write-off of a 
trade name from an acquired business; 

• executive compensation of $12 million which represents accelerated 
expense for equity awards previously granted due to the retirement of the 
company's former CEO which is recorded in compensation and benefits 
expense in our Consolidated Statements of Income; 

a regulatory matter that resulted in a regulatory fine of $6 million received 
by our Nordic exchanges and clearinghouse which is recorded in regulatory 
expense in our Consolidated Statements of Income; 

other items: 

the release of a sublease loss reserve due to the early exit of a facility 
which is recorded in occupancy expense in our Consolidated Statements 
of Income; and 

the impact of the write-off of an equity method investment. partially 
offset by a ga in resulting from the sale of a percentage of a separate 
equity method investment which is recorded in net income from 
unconsol idated investees in our Consolidated Statements of Income. 

Significant tax items: The non-GAAP adjustment to the income tax provision 
included the tax impact of each non-GAAP adjustment and: 

for the year ended December 31, 2018. a net $7 million increase to tax 
expense due to a remeasurement of unrecognized tax benefits (excluding 
the reversal of certain Swedish tax benefits discussed below) and the impact 
of state tax rate changes; 

for the year ended December 31,2017, a $12 million decrease to tax 
expense due to a remeasurement of unrecognized tax benefits: and 

for the year ended December 31, 2016. a tax expense of $27 million due to 
an unfavorable tax ruling received during the second quarter of 2016, the 
impact of which is related to prior periods. 
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Additional adjustments included the following items: 

» the impact of newly enacted u.s. tax legislation is related to the Tax Cuts 
and Jobs Act which was enacted on December 22, 2017. For the year ended 
December 31, 2018, we recorded an increase to tax expense of $290 million 
and a reduction to deferred tax assets re Ia ted to foreign currency translation 
as a result of the finalization of the provisional estimate related to this 
act For the year ended December 31, 2017, we recorded a decrease to tax 
expense of $89 million. primarily related to the remeasurement of our net 
u.s. deferred tax liability at the lower u.s. federal corporate income tax 
rate. which reflected the provisional impact associated with the enactment 
of this act; 

" the reversal of certain Swedish tax benefits. See Note 17, "Income Taxes," 
to the consolidated financial statements in Nasdaq's annual report on Form 
10-K for further discussion; and 

" excess tax benefits related to employee share-based compensation of $9 
million for the year ended December 31, 2018 and $40 million for the year 
ended December 31, 2017, were recorded as a resu It of the adoption of 
accounting guidance on January 1. 2017. This guidance requires all income 
tax effects of share-based awards to be recognized as income tax expense 
or benefit in Ule income statement wtlen lt1e awdrds vest or are settled 
on a prospective basis. as opposed to stockholders' equity where it was 
previously recorded, and will be a recurring item going forward. This item 
is subject to volatility and will vary based on the timing of the vesting of 
employee share-based compensation arrangements and fluctuation in our 
stock price. 

We believe the exclusion of such amounts allows management and investors to 
better understand the financial results of Nasdaq 

The following table represents reconciliations between U.S. GAAP net income 
attributable to Nasdaq and diluted earnings per share and non-GAAP net income 
attributable to Nasdaq and diluted earnings per share. 
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Year Ended Year Ended Year Ended 
December 31, 2018 December 31, 2017 December 31, 2016 

Diluted Diluted Diluted 
Earnings Per Earnings Per Earnings Per 

Net Income Share Net Income Share Net Income Share 

(in m1llions. except share and per share amoLJntsl 

u.s. GAAP net income attributable to Nasdaq 
$458 $2.73 $729 $4.30 $106 $0.63 and diluted earnings per share 

Non-GAAP adjustments: 

Amortization expense of acquired intangible 109 0.65 92 0.54 82 0.49 assets 

Merger and strategic initiatives expense 21 0.13 44 0.26 76 0.45 

Clearing default 31 0.18 

Gain on sale of investment security (118) (0.69) 

Net gain on divestiture of businesses (33) (0.20) 

Extinguishment of debt 10 0.06 

Restructuring charges 41 0.24 

Asset impairment charge 578 3.42 

l:xecutive compensation 12 O.D7 

Regulatory matter 6 0.04 

Other 17 0.10 5 0.02 5 0.03 

Adjustment to the income tax provision to 
reflect non-GAAP adjustments and other 4 0.02 (70) (0.40) (287) (1.70) 
tax items 

Impact of newly enacted U.S. tax legislation 290 1.73 (89) (0.52) 

Reversal of certain Swedish tax benefits 41 0.24 

Excess tax benefits related to employee share- (9) (0.05) (40) (0.24) 
based compensation 

Total non-GAAP adjustments. net of tax 353 2.11 (48) (0.28) 513 3.04 

Non-GAAP net income attributable to Nasdaq $811 $4.84 $681 $4.02 $619 $3.67 and diluted earnings per share 

Weighted-average common shares outstanding 167,691,299 169,585,031 168,800,997 for diluted earnings per share 
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Stockho lde rs and other 

interested parties are invited 

to contact the Board by writing 

us at: AskBoard@nasdaq.com 

or Nasdaq Board of Directors 

c/o Joan C. Conley, SVP and 

Corporate Secretary, 

805 King Farm Boulevard, 

Rockville, Maryland 20850. 






