Edgar Filing: NASDAQ OMX GROUP, INC. - Form DEF 14A

NASDAQ OMX GROUP, INC.
Form DEF 14A

April 16, 2010
Table of Contents

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A
(RULE 14a-101)
SCHEDULE 14A INFORMATION
Proxy Statement Pursuant to Section 14(a) of the Securities

Exchange Act of 1934 (Amendment No. )

Filed by the Registrant x
Filed by a Party other than the Registrant ~
Check the appropriate box:
Preliminary Proxy Statement
Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
X Definitive Proxy Statement

Definitive Additional Materials

Soliciting Material Pursuant to §240.14a-12

The NASDAQ OMX Group, Inc.

Table of Contents



Edgar Filing: NASDAQ OMX GROUP, INC. - Form DEF 14A

(Name of Registrant as Specified In its Charter)
N/A

(Name of Person(s) Filing Proxy Statement, if Other Than the Registrant)

Payment of Filing Fee (Check the appropriate box):

X No fee required.

Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid:

Fee paid previously with preliminary materials.

Check box if any part of the fee is offset as provided by the Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting
fee was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

(1)  Amount Previously Paid:

Table of Contents 2



Edgar Filing: NASDAQ OMX GROUP, INC. - Form DEF 14A

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:

(4) Date Filed:

Table of Contents



Edgar Filing: NASDAQ OMX GROUP, INC. - Form DEF 14A

Table of Conten
THE NASDAQ OMX GROUP, INC.
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held On May 27, 2010
To the holders of voting securities of The NASDAQ OMX Group, Inc.:

Please take notice that the annual meeting of stockholders of The NASDAQ OMX Group, Inc., a Delaware corporation, will be held at
NASDAQ OMX MarketSite, Four Times Square, New York, New York 10036, on May 27, 2010, at 9:00 a.m., local time, for the following
purposes, all as described in the attached proxy statement:

1. Toelect 15 directors to a one-year term;

2. To ratify the appointment of Ernst & Young LLP as NASDAQ OMX s independent registered public accounting firm for the fiscal
year ending December 31, 2010;

3. To approve the amended and restated NASDAQ OMX Equity Incentive Plan;

4.  To approve an amendment to the NASDAQ OMX Equity Incentive Plan to allow for a one-time stock option exchange program;

5. To approve the amended and restated NASDAQ OMX Employee Stock Purchase Plan;

6.  To approve the NASDAQ OMX 2010 Executive Corporate Incentive Plan;

7.  To approve the conversion of Series A preferred stock into common stock; and

8. To transact such other business as may properly come before the annual meeting or any adjournment or postponement of the
meeting.
We urge you to read carefully the attached proxy statement for additional information concerning the matters to be considered at this meeting.

Our board of directors has fixed the close of business on April 1, 2010 as the record date for the determination of holders of our voting securities
entitled to vote at the annual meeting. Only holders of record at the close of business on the record date will be entitled to notice of, and to vote
at, the annual meeting or any postponement or adjournment of the meeting. A list of these holders will be available at the annual meeting, and
for at least 10 days prior to the annual meeting, at our principal executive offices at One Liberty Plaza, New York, New York 10006.

To ensure your representation at the 2010 annual meeting of stockholders, you are urged to vote, whether or not you plan to attend the meeting,
by proxy by one of the following methods as promptly as possible:

1. Submit a proxy via the Internet or telephone pursuant to the instructions provided in the notice of Internet availability of proxy
materials that we will mail no later than April 16, 2010 to holders of voting securities as of the record date; or
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2. Request printed copies of the proxy materials by mail pursuant to the instructions provided in the notice of Internet availability of
proxy materials and complete, date, sign and return the proxy card that you will receive in response to your request.
If you attend the meeting, you may revoke your proxy and vote in person, even if you have previously submitted a proxy for your NASDAQ
OMX securities.

By Order of the Board of Directors,
Robert Greifeld

Chief Executive Officer
New York, New York

April 16, 2010
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THE NASDAQ OMX GROUP, INC.
PROXY STATEMENT
FOR THE ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 27, 2010

We are furnishing this proxy statement to the holders of the voting securities of The NASDAQ OMX Group, Inc., a Delaware corporation, in
connection with the solicitation of proxies by our board of directors for use in voting at the annual meeting of stockholders to be held at the time
and place and for the purposes set forth in the accompanying notice of annual meeting, and at any and all adjournments or postponements of this
meeting.

In accordance with SEC rules, instead of mailing printed copies of our proxy materials to each stockholder of record, we are furnishing
the proxy materials for the 2010 annual meeting by providing access to these documents on the Internet. A notice of Internet availability
of proxy materials is being mailed to holders of our voting securities. We first mailed or delivered this notice to holders of our voting
securities on or about April 16, 2010. 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 available at http://ir.nasdaqomx.com/annuals.cfm on
the date that we first mailed or delivered the notice of Internet availability. The notice will also 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 for your
securities.

THE ANNUAL MEETING

When and where is the meeting? The annual meeting is scheduled to be held at NASDAQ OMX MarketSite, Four Times Square, New York,
New York 10036, on May 27, 2010, at 9:00 a.m. local time.

What is the purpose of the meeting? At the annual meeting, the holders of NASDAQ OMX s voting securities will be asked to consider and vote
upon each of the following matters:

1. Toelect 15 directors to a one-year term;

2. To ratify the appointment of Ernst & Young LLP as NASDAQ OMX s independent registered public accounting firm for the fiscal
year ending December 31, 2010;

3. To approve the amended and restated NASDAQ OMX Equity Incentive Plan;

4.  To approve an amendment to the NASDAQ OMX Equity Incentive Plan to allow for a one-time stock option exchange program;

5. To approve the amended and restated NASDAQ OMX Employee Stock Purchase Plan;

6.  To approve the 2010 NASDAQ OMX Executive Corporate Incentive Plan;

7.  To approve the conversion of Series A preferred stock into common stock; and
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8. To transact such other business as may properly come before the annual meeting or any adjournment or postponement of the
meeting.
Who is entitled to vote? Only holders of record listed on the books of NASDAQ OMX at the close of business on April 1, 2010 (the record date)
of the following NASDAQ OMX securities will be entitled to notice of, and to vote at, the annual meeting:

common stock, par value $0.01 per share; and

3.75% Series A convertible notes due 2012 (the voting notes, and together with the common stock, the NASDAQ OMX securities).
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As of the record date, there were outstanding 209,554,448 shares of common stock (including shares of restricted common stock entitled to vote
at the annual meeting). Our certificate of incorporation provides holders of the voting notes the right to vote on a converted basis with holders of
the common stock on matters submitted for a stockholder vote. As of the record date, the voting notes were convertible into 34,482 shares of our
common stock.

A list of holders entitled to vote at the annual meeting will be available at the annual meeting and for at least 10 days prior to the annual meeting,
between the hours of 9:00 a.m. and 5:00 p.m. local time, at our principal executive offices, One Liberty Plaza, New York, New York 10006.

You may arrange to review this list by contacting NASDAQ OMX s corporate secretary, Joan Conley, c/o The NASDAQ OMX Group, Inc., One
Liberty Plaza, New York, New York 10006.

How many votes do I have? Each share of common stock has one vote, subject to the voting limitation in our certificate of incorporation that
generally prohibits a holder from voting in excess of 5% of the total voting power of NASDAQ OMX. The holder of each voting note is entitled
to the number of votes equal to the number of shares of common stock into which that voting note could be converted on the record date, subject
to the 5% voting limitation contained in our certificate of incorporation.

Is my vote confidential? Your individual vote is confidential and will not be disclosed to third parties. Proxies, ballots and voting tabulations are
handled on a confidential basis to protect your voting privacy. This information will not be displayed except as required by law.

What constitutes a quorum? 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. You will be considered part of the quorum if you submit a proxy by Internet, by
telephone or by returning a signed and dated proxy card (if proxy materials are requested in printed form) or if you vote in person at the annual
meeting. Abstentions and broker non-votes are counted as present and entitled to vote at the meeting for purposes of determining a quorum.

Who counts the votes? Our transfer agent, BNY Mellon, tabulates the votes and acts as inspector of elections.

How do I vote? You can ensure that your NASDAQ OMX securities are voted at the meeting by:

attending the meeting and voting in person, as discussed below;

submitting your proxy by Internet or telephone; or

if you request a printed copy of proxy materials, completing, signing, dating and returning the proxy card in the envelope provided.
Proxy Submission by Internet. You have the option to submit a proxy for your securities through the Internet. The notice of Internet
availability of proxy materials contains the website address for Internet proxy submission. Internet proxy submission is available 24 hours a day
until 11:59 p.m. (E.D.T.) on May 26, 2010. You must enter your control number, which is printed in the lower right hand corner of the notice of
Internet availability, and you will be given the opportunity to confirm that your instructions have been properly recorded.

Proxy Submission by Telephone. You have the option to submit a proxy for your securities by telephone. The notice of Internet availability of
proxy materials will have information about Internet proxy submission but is not permitted to include a telephone number for submitting a proxy
by phone because that would enable a stockholder to submit a proxy without first accessing the proxy materials.

The instructions for telephonic proxy submission are provided on the website where the proxy materials can be viewed. You will be provided
with a telephone number for submitting your proxy at this site.
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Alternatively, if you request paper copies of the proxy materials, your proxy card will list a toll-free telephone number that you may use to
submit a proxy for your shares. Telephone proxy submission is available 24 hours a day until 11:59 p.m. (E.D.T.) on May 26, 2010. 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 securities and to confirm that your instructions have been properly recorded. If you are
located outside the United States or Canada, you should instruct the proxy holders how to vote your securities by Internet or by mail.

Proxy Submission 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 form and return it in the postage-paid envelope provided.

How do I complete the proxy? The proxy provides that each stockholder may vote his or her NASDAQ OMX securities For or Against or
Abstain for individual nominees or for all of the nominees, and may vote For or Against or Abstain from voting with respect to the ratification
NASDAQ OMX s independent registered public accounting firm, and the requested approval of: (i) the amended and restated NASDAQ OMX
Equity Incentive Plan, (ii) an amendment to the NASDAQ OMX Equity Incentive Plan to allow for a one-time stock option exchange program,
(iii) the amended and restated NASDAQ OMX Employee Stock Purchase Plan, (iv) the 2010 NASDAQ OMX Executive Corporate Incentive
Plan, and (v) the conversion of Series A preferred stock into common stock.

Whichever method you select to transmit your instructions, the proxy holders will vote your securities as provided by those instructions. IF
YOU PROVIDE A PROXY WITHOUT SPECIFIC VOTING INSTRUCTIONS, YOUR NASDAQ OMX SECURITIES WILL BE
VOTED BY THE PROXY HOLDERS FOR THE ELECTION OF THE DIRECTORS NAMED IN THIS PROXY STATEMENT AND
FOR THE OTHER PROPOSALS SET FORTH HEREIN.

IF YOUR NASDAQ OMX SECURITIES ARE HELD BY A BROKER, BANK OR OTHER NOMINEE THAT DOES NOT HAVE
EXPRESS AUTHORITY TO VOTE ON A PARTICULAR MATTER, YOU WILL RECEIVE INSTRUCTIONS FROM YOUR
NOMINEE, WHICH YOU MUST FOLLOW TO HAVE YOUR NASDAQ OMX SECURITIES VOTED. THE BROKER, BANK OR
OTHER NOMINEE MAY ONLY VOTE THE NASDAQ OMX SECURITIES THAT IT HOLDS FOR YOU AS PROVIDED BY
YOUR INSTRUCTIONS, SUBJECT TO CERTAIN EXCEPTIONS DESCRIBED BELOW.

What do I need to do to attend the annual meeting? If you are a holder of record, you should indicate that you plan to attend the meeting when
submitting your proxy. For the safety and comfort of our stockholders, admission to the annual meeting will be restricted to holders of record
and beneficial owners of NASDAQ OMX securities as of April 1, 2010. You will need to provide a valid government-issued photo
identification, such as a driver s license or passport, to gain entry to the annual meeting. If you are a beneficial owner of NASDAQ OMX
securities held by a bank, broker or other nominee, you also will need proof of ownership to be admitted to the meeting. A recent brokerage
statement or letter from the bank, broker or other nominee are examples of proof of ownership. If you want to vote in person your NASDAQ
OMX securities held by a bank, broker or other nominee, you will have to obtain a proxy, executed in your favor, from the holder of record. You
may contact NASDAQ OMX s corporate secretary, Joan C. Conley, c/o The NASDAQ OMX Group, Inc., One Liberty Plaza, New York, New
York 10006, in writing or by facsimile (at 301-978-5088), to obtain directions to the annual meeting.

What are the board s recommendations? The NASDAQ OMX board recommends that you vote FOR each of the nominees for director
named in Proposal 1 and FOR Proposals 2 through 7.

What vote is required to elect each director? Our directors are elected by the holders of a majority of votes cast at any meeting for the election
of directors at which a quorum is present and there is an uncontested
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election. The fifteen nominees must receive the affirmative vote of the holders of a majority of the votes cast for the election of directors to be

duly elected to the board of directors in an uncontested election. Any securities not voted, for example by abstention or, if applicable, broker
non-vote, will not impact the vote. Our bylaws and corporate governance guidelines require that in an uncontested election, a director-nominee
submit an irrevocable resignation as a condition to his or her nomination for election. If a 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 and
governance committee, which committee will recommend such resignation to the full board and the full board will act on the resignation

promptly following certification of the stockholder vote. The NASDAQ OMX board is required to disclose publicly its decision-making process
with respect to the director resignation. See Proposal I: Election of Directors and NASDAQ OMX Corporate Governance Guidelines and Code
of Ethics for full details of this policy. The 2010 election of directors is an uncontested election.

If you hold your shares through a broker, it is important that you cast your vote if you want it to count in the election of directors. In the past, if
you held your shares in street name through a broker and you did not indicate how you wanted your shares voted in the election of directors,
your broker was allowed to vote those shares on your behalf in the broker s discretion. Recent regulatory changes eliminate the ability of your
broker to vote your uninstructed shares in the election of directors on a discretionary basis. Thus, if you hold your shares in street name and you
do not instruct your broker how to vote in the election of directors, no votes will be cast on your behalf. For more information on this topic, see
the SEC Investor Alert issued in February 2010 entitled New Shareholder Voting Rules for the 2010 Proxy Season at
http://www.sec.gov/investor/alerts/votingrules2010.htm.

What is a broker non-vote? 1If you are a beneficial owner whose shares are held of record by a broker, you must instruct the broker how to vote
your shares. If you do not provide voting instructions, your shares will not be voted on any proposal on which the broker does not have
discretionary authority to vote. This is called a broker non-vote.

What vote is required to approve the other proposals? The following proposals require an affirmative vote of the holders of a majority of the
votes present in person or represented by proxy at the meeting and entitled to vote on the matter. For these votes, abstentions have the effect of a
vote against these proposals. Broker non-votes, if applicable, have no effect on these proposals.

Ratification of Appointment of Ernst & Young LLP;

Approval of the amended and restated NASDAQ OMX Equity Incentive Plan;

Approval of an amendment to the NASDAQ OMX Equity Incentive Plan to allow for a one-time stock option exchange program;

Approval of the amended and restated NASDAQ OMX Employee Stock Purchase Plan;

Approval of the 2010 NASDAQ OMX Executive Corporate Incentive Plan; and

Approval of the conversion of Series A preferred stock into common stock.
What if other items come up at the annual meeting and I am not there to vote? We are not now aware of any matters to be presented at the
annual meeting other than those described in this proxy statement. When you provide your voting instructions by Internet or telephone, or return
a signed and dated proxy card, you give the proxy holders the discretionary authority to vote on your behalf on any other matter that is properly
brought before the annual meeting. If the meeting is adjourned or postponed, your NASDAQ OMX securities may be voted by the proxy holders
on the new meeting date, unless you have revoked your proxy instructions before that date.
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Can I change my vote? 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, by telephone or by proxy card);

Notify NASDAQ OMX s corporate secretary, Joan C. Conley, c/o The NASDAQ OMX Group, Inc., One Liberty Plaza, New York,
New York 10006, in writing or by facsimile (at 301-978-5088), that you are revoking your proxy; or

Vote in person at the annual meeting.
If you are a beneficial owner of NASDAQ OMX securities held by a bank, broker or other nominee, you will need to contact the bank, broker or
other nominee to revoke your proxy.

When will the results of the voting be available? Votes will be tabulated by the independent inspector of elections appointed for the meeting.
Preliminary results will be announced at the meeting and, thereafter, final results will be posted on our website at
http://ir.nasdagomx.com/annuals.cfm. Voting results also will be reported in a current report on Form 8-K, which is expected to be filed with the
U.S. Securities and Exchange Commission (SEC) within four business days after the meeting.

Who is paying the costs of this proxy solicitation? We will pay the cost of soliciting proxies. Proxies may be solicited on our behalf by
directors, officers or employees (who will not receive any additional compensation for these solicitations), in person or by telephone, electronic
transmission and facsimile transmission. NASDAQ OMX will, upon request, reimburse brokers, banks and other nominees for their reasonable
expenses in sending proxy material to their beneficial owners/customers and obtaining their proxies. We have hired BNY Mellon to assist in
soliciting proxies at a fee of $7,500 plus costs and expenses for these services. Your cooperation in promptly submitting your proxy through the
Internet or by telephone, or, if proxy materials are requested by mail, by dating and returning the enclosed proxy card will help to avoid
additional expense.

Does NASDAQ OMX have a practice of householding? In a further effort to reduce printing and postage fees for the meeting notice, NASDAQ
OMX has adopted a practice approved by the SEC known as householding. Under our practice, stockholders who have the same last name and
address will receive one notice of Internet availability of proxy materials, unless one or more of these stockholders notifies us that he or she
desires to continue to receive a separate copy of the proxy materials. Beneficial owners can request information about householding from their
banks, brokers or other holders of record. If you would like to receive a separate copy of the proxy materials, please send an email to
investor.relations @nasdaqomx.com, or in the alternative, please call the NASDAQ OMX Investor Relations department at 212-401-8742.
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PROPOSAL I
ELECTION OF DIRECTORS

The business and affairs of NASDAQ OMX are managed under the direction of our board of directors. Pursuant to our certificate of
incorporation and by-laws and based on our governance needs, the board may determine the total number of directors. Currently, the board is
authorized to have fifteen directors. Our directors have diverse backgrounds and experience and represent a broad spectrum of viewpoints. All of
the current members of the board have been nominated by our nominating and governance committee for reelection to one-year terms. All
nominees have consented to be named in this proxy statement and to serve on the NASDAQ OMX board, if elected. In the event that any
nominee named herein is unable or unwilling to serve as a director, discretionary authority is reserved to the board of directors to vote for a
substitute.

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 fifteen nominees must receive the affirmative vote of a majority of
the votes cast to be duly elected to the board of directors. Any securities not voted by abstention will not impact the vote. Our corporate
governance guidelines require that, in an uncontested election, a director-nominee must submit an irrevocable resignation as a condition to his or
her nomination for election. If a 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 and 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.

Board Responsibilities

In addition to its general oversight of management, the board also performs a number of specific functions, including:

Reviewing, approving and overseeing our corporate strategies and corporate actions including long-term strategic plans and
evaluating the results;

Reviewing, approving and overseeing fundamental financial information and reporting;

Assessing major risks and reviewing options for their mitigation;

Overseeing management s efforts to establish and maintain the highest legal, regulatory and ethical conduct of all businesses,
including conformity with applicable laws and regulations;

Selecting, evaluating and approving the compensation of the Chief Executive Officer and other senior officers and overseeing
succession planning for these executives;

Evaluating the overall structure and effectiveness of the board, board members and committees and overseeing effective corporate
governance; and

Providing advice and counsel to senior management.
Separation of Roles of Chairman and Chief Executive Officer

NASDAQ OMX separates the roles of chairman of the board and Chief Executive Officer. NASDAQ OMX believes that this separation of roles
promotes more effective communication channels for the board to express its views on management.
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Director Classifications

In accordance with SEC requirements to ensure that balanced viewpoints are represented on our board of directors, NASDAQ OMX s by-laws
require that all directors be classified as:

Industry Directors;
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Non-Industry Directors, which are further classified as either Public Directors or Issuer Representatives; or

Staff Directors.
The number of Non-Industry Directors, including at least one Public Director and at least one Issuer Representative of a listed companys, is
required to equal or exceed the number of Industry Directors, unless the NASDAQ OMX board consists of ten or more directors. In that case, at
least two directors must be Issuer Representatives. We establish the classification of each director based on a questionnaire with specific
questions relating to the classifications. NASDAQ OMX s corporate secretary annually certifies to the board of directors the classification of
each director.

The following is a general description of NASDAQ OMX s director classifications:

Industry Director means a director who is not a Staff Director and who (i) is or has served in the prior three years as an officer,
director, or employee of a broker or dealer, excluding an outside director or a director not engaged in the day-to-day management of
a broker or dealer; (ii) is an officer, director (excluding an outside director) or employee of an entity that owns more than 10% of the
equity of a broker or dealer, and the broker or dealer accounts for more than 5% of the gross revenues received by the consolidated
entity; (iii) owns more than 5% of the equity securities of any broker or dealer, whose investments in brokers or dealers exceed 10%
of his or her net worth, or whose ownership interest otherwise permits him or her to be engaged in the day-to-day management of a
broker or dealer; (iv) provides professional services to brokers or dealers, and such services constitute 20% or more of the
professional revenues received by the director or 20% or more of the gross revenues received by the director s firm or partnership;
(v) provides professional services to a director, officer, or employee of a broker, dealer, or corporation that owns 50% or more of the
voting stock of a broker or dealer, and such services relate to the director s, officer s or employee s professional capacity and constitute
20% or more of the professional revenues received by the director or 20% or more of the gross revenues received by the director s
firm or partnership; or (vi) has a consulting or employment relationship with, or provides professional services to, NASDAQ OMX
or its affiliates or the Financial Industry Regulatory Authority (FINRA), or any predecessor, or has had any such relationship or
provided such services at any time within the prior three years;

Non-Industry Director means a director who is not a NASDAQ OMX employee and who is (i) a Public Director; (ii) an Issuer
Representative; or (iii) any other individual who would not be an Industry Director;

Public Director means a director who has no material business relationship with a broker or dealer, NASDAQ OMX or its affiliates
or FINRA;

Issuer Representative means a director who is a director, officer or employee of an issuer of securities listed on The NASDAQ Stock
Market; and

Staff Director means a director who is also an officer of NASDAQ OMX.
Director Independence

NASDAQ OMX is currently listed on The NASDAQ Stock Market and NASDAQ Dubai. The rules of The NASDAQ Stock Market require that
a majority of the members of our board of directors be independent. NASDAQ Dubai requires that at least two directors be independent. In order
to qualify as independent under NASDAQ OMX s rules, 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. These categories prohibit the findings of
independence for:
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a director who is, or at any time during the past three years was, employed by the company or by any parent or subsidiary of the
company;
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a director who accepted, or who has a family member who accepted, certain compensation from the company in excess of $120,000
during any period of twelve consecutive months within the three years preceding the determination of independence;

a director who is a family member of an individual who is, or at any time during the past three years was, employed by the company
as an executive officer;

a director who is, or has a family member who is, a partner in, or a controlling shareholder or an executive officer of, any
organization to which the company made, or from which the company received, certain payments for property or services in the
current or any of the past three fiscal years that exceed 5% of the recipient s consolidated gross revenues for that year, or $200,000,
whichever is more;

a director of the company who is, or has a family member who is, employed as an executive officer of another entity where at any
time during the past three years any of the executive officers of the company serve on the compensation committee of such other
entity; or

a director who is, or has a family member who is, a current partner of the company s outside auditor, or was a partner or employee of
the company s outside auditor who worked on the company s audit at any time during any of the past three years.
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. In assessing the
independence of its members, the board examined the commercial, industrial, banking, consulting, legal, accounting, charitable and familial
relationships of each member. The board s inquiry extended to both direct and indirect relationships with the company.

NASDAQ OMX also is listed on NASDAQ Dubai and, as a result, is subject to the NASDAQ Dubai listing standards and the requirements of
the Dubai Financial Services Authority (DFSA) set forth in the Offered Securities Role Module of the DFSA Rulebook. Under the DFSA rules,
a director is considered independent if the board determines the director to be independent in character and judgment and to have no relationship
or circumstances that are likely to affect, or could appear to affect, the director s judgment in a manner other than in the best interests of the
company.

Based upon detailed written submissions by each director, the board has determined that all of our current directors are independent, other than
Messrs. Greifeld and Kazim. Mr. Greifeld is deemed not to be independent because he is the Chief Executive Officer of NASDAQ OMX.
Mr. Kazim is deemed not to be independent because of his affiliations with Borse Dubai, our largest stockholder, and NASDAQ Dubai.

Information With Respect to Director Nominees

Listed below are the nominees for directors. The information for each nominee includes the nominee s principal occupation, business experience,
directorships of publicly-traded companies in the past five years, age as of the date of this proxy statement, and the year the nominee was first
elected a director. Each nominee, if elected, will serve for a one-year term expiring at the 2011 annual meeting and until the election and
qualification of his or her successor.

We are obligated by the terms of a securityholders agreement dated April 22, 2005 among NASDAQ OMX, Silver Lake and other parties to
nominate and generally use best efforts to cause the election to the NASDAQ OMX board of one individual designated by Silver Lake, subject
to certain conditions. Mr. Hutchins has been designated by Silver Lake as its candidate.
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We also are obligated by the terms of a stockholders agreement dated February 27, 2008 between NASDAQ OMX and Borse Dubai to nominate
and generally use best efforts to cause the election to the NASDAQ OMX board of two individuals designated by Borse Dubai, subject to certain
conditions. Mr. Kazim is the only individual designated by Borse Dubai as its candidate.

Director
Name Age Classification Since
Urban Bickstrom 55 Non-Industry; Public Director 2008
H. Furlong Baldwin 78 Non-Industry; Public Director 2000
Michael Casey 64 Non-Industry; Issuer Representative 2001
Lon Gorman 61 Industry 2003
Robert Greifeld 52 Staff Director 2003
Glenn H. Hutchins 54 Industry 2005
Birgitta Kantola 62 Non-Industry 2008
Essa Kazim 51 Industry 2008
John D. Markese 64 Non-Industry; Public Director 1996
Hans Munk Nielsen 63 Non-Industry 2008
Thomas F. O Neill 63 Industry 2003
James S. Riepe 66 Non-Industry 2003
Michael R. Splinter 59 Non-Industry; Issuer Representative 2008
Lars Wedenborn 51 Non-Industry 2008
Deborah L. Wince-Smith 59 Non-Industry; Public Director 2004

Nominees

Urban Biickstrom was elected non-executive Deputy Chairman of NASDAQ OMX s board of directors effective March 1, 2008. Previously, he
was Chairman of OMX s board of directors since April 2007 and a board member since 2005. He is currently, since June 1, 2005, also Managing
Director of the Confederation of Swedish Enterprise, a pro-business non-profit organization representing 54,000 Swedish companies. Between
1991 and 1993, Mr. Bickstrom was State Secretary in the Ministry of Finance in Sweden. From 1994 to December 31, 2002, Mr. Béckstrom

was Chairman and Governor of The Swedish Central Bank. During that period he also served on the board of the Bank for International
Settlement, as a board member from 1994 to 1999 and as Chairman from 1999 to 2002. He also represented Sweden as Governor of the
International Monetary Fund, in the Group-of-ten, in the European Monetary Institute, a forerunner to the European Central Bank (ECB)

between 1995 and 1998 and in the General Council of ECB between 1999 and 2002. Mr. Bickstrom was, in accordance with the Swedish

Central Bank Act, restricted from seeking employment for ten months after leaving the Central Bank. From November 2003 until May 2005, he
was Chief Executive Officer of Skandia Liv, one of the largest life insurers in Sweden.

Skills and Qualifications

Mr. Bickstrom has extensive experience in the international financial field where he maintains broad contacts, and he brings a global perspective
to the NASDAQ OMX board. Mr. Béckstrom also has senior leadership and risk management experience as a result of his past roles.

H. Furlong Baldwin was elected non-executive Chairman of NASDAQ OMX s board of directors effective May 12, 2003 and has been a
member of NASDAQ OMX s board of directors since July 2000. Mr. Baldwin also served as a member of FINRA s board of governors from
1999 until 2003. Mr. Baldwin served as Chairman and Chief Executive Officer of the Mercantile Bankshares Corporation, a multi-bank holding
company, from April 1976 until March 2001. Mr. Baldwin retired as Chairman and member of the Mercantile board of directors in March 2003.
Mr. Baldwin joined Mercantile-Safe Deposit & Trust Company in 1956 and was elected President of Mercantile-Safe Deposit & Trust Company
and Mercantile Bankshares Corporation in 1970, and Chairman and Chief Executive Officer in 1976. Mr. Baldwin serves on the boards of W.R.
Grace & Co., Platinum Underwriters Holdings, Ltd. and Allegheny Energy, Inc.
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Skills and Qualifications

Mr. Baldwin has served in senior leadership roles in his positions as Chairman and Chief Executive Officer of Mercantile Bankshares
Corporation. In these roles, Mr. Baldwin was responsible for all aspects of that company s operations and negotiated multiple mergers and
acquisitions. Mr. Baldwin also has served on the boards of directors and compensation and governance committees of several public companies,
bringing extensive public company experience to the NASDAQ OMX board.

Michael Casey was elected to NASDAQ OMX s board of directors in January 2001. He is an advisor to the Chief Executive Officer and Chief
Financial Officer of Starbucks Corporation, a leading roaster and retailer of specialty coffee. Prior to his current position, Mr. Casey served as
Executive Vice President, Chief Financial Officer and Chief Administrative Officer of Starbucks from September 1997 to October 2007 and
Senior Vice President and CFO from August 1995. Mr. Casey is a member of the lululemon athletica inc. board of directors.

Skills and Qualifications

Due to his extensive background in finance and accounting, Mr. Casey meets the criteria of an audit committee financial expert for the
NASDAQ OMX board. Mr. Casey brings ample finance and accounting experience as a direct result of his responsibilities as CFO of Starbucks.
While at Starbucks, Mr. Casey also gained experience in executive compensation and human resources issues, which are integral to his role as
the chairman of the management compensation committee of NASDAQ OMX s board.

Lon Gorman was elected to NASDAQ OMX s board of directors in May 2003. From September 2006 to December 1, 2009, Mr. Gorman was
Chairman of NYFIX, Inc., a financial technology company focusing on electronic trading and straight-through processing solutions for the
brokerage community. Mr. Gorman is the retired Vice Chairman of The Charles Schwab Corporation, a holding company whose subsidiaries
engage in securities brokerage and financial services. Mr. Gorman served as Vice Chairman of The Charles Schwab Corporation from July 1999
until November 2004 and as President of Charles Schwab Institutional and Asset Management and President of Schwab Capital Markets L.P.
Mr. Gorman joined Schwab in June 1996 following 16 years at Credit Suisse First Boston where he was Managing Director and Head of Global
Equity Trading. Prior to CSFB, he was a partner at F. Eberstadt & Co. with responsibility for institutional sales and trading.

Skills and Qualifications

Mr. Gorman brings risk management experience to the board from his prior roles in the financial markets industry. He has transactional
experience, specifically in the strategic decision-making, business valuation and deal structure components of acquisitions and joint ventures.
Finally, Mr. Gorman has a broad knowledge of the securities industry from his forty years of experience in equity trading and knowledge of the
fixed income and options markets.

Robert Greifeld was elected to the board of directors and appointed Chief Executive Officer of NASDAQ OMX in May 2003. Prior to joining
NASDAQ OMX, Mr. Greifeld was an Executive Vice President at SunGard Data Systems, Inc., a global provider of integrated software and
processing solutions for financial services and a provider of information availability services. Mr. Greifeld joined SunGard in 1999 through
SunGard s acquisition of Automated Securities Clearance, Inc., where from 1991 through 1999, Mr. Greifeld was the President and Chief
Operating Officer. Mr. Greifeld is also a director of NASDAQ Dubai.

Skills and Qualifications

Mr. Greifeld has led NASDAQ OMX through a series of complex, innovative acquisitions that have extended its footprint across the world,
spanning all asset classes. Mr. Greifeld also has broad experience in the areas of technology, finance, risk management, human resources and
corporate strategy.
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Glenn H. Hutchins was elected to NASDAQ OMX s board of directors in May 2005. Mr. Hutchins is a Co-Founder and Co-Chief Executive of
Silver Lake, a technology investment firm that was established in January 1999. Mr. Hutchins is the Chairman of the board of SunGard Capital
Corp. and serves as a member of the Nominating and Governance Committee of SunGard Capital Corp. He is also on the Investors Committee
of NXP B.V. Mr. Hutchins served as a director of Gartner, Inc. from 2000 through 2005, of Seagate Technology LLC from 2002 through 2006
and of TD Ameritrade Holding Corporation from 2002 through 2006.

Skills and Qualifications

Mr. Hutchins has extensive transactional experience as a private equity investor, particularly in the area of evaluating, negotiating and
structuring mergers and acquisitions. Mr. Hutchins also holds a law degree and has extensive experience in the financial and public policy
sectors.

Birgitta Kantola was elected to NASDAQ OMX s board of directors effective March 1, 2008. Previously, she was a member of OMX s board
since 2007. Since January 2001, she has been the CEO of Birka Consulting Ab, a financial consulting firm. From 2001 through 2008, she was a
board member of Fortum Oyj (Vice Chair) and from 2003 through 2008, a board member of Nordea AB and during 2000 through 2008, a board
member of Vasakronan and from 2004 through 2009, a board member of Varma Mutual Pension Company. Currently she is a member of the
Boards of Stora Enso Oyj and Nobina AB. From 1995 through 2000, she was CFO of International Finance Corporation, Washington, DC and
prior to that Executive Vice President of Nordic Investment Bank, Helsinki.

Skills and Qualifications

As the former CFO of a major international financial institution, Ms. Kantola gained experience in the areas of finance, accounting and risk
management. Ms. Kantola has a law degree, and she has served as a board member of both listed and unlisted companies for over ten years,
gaining in-depth knowledge of corporate strategy and operations. In addition, Ms. Kantola has a deep knowledge of stock exchange products.

Essa Kazim was elected to NASDAQ OMX s board of directors effective March 1, 2008. Since 2006, Mr. Kazim has been the Chairman of
Borse Dubai and Dubai Financial Market. Mr. Kazim began his career as a Senior Analyst in the Research and Statistics Department of the UAE
Central Bank in 1988 and then moved to the Dubai Department of Economic Development as Director of Planning and Development in 1993.
He was then appointed Director General of the DFM from 1999 through 2006. Mr. Kazim is currently a Chairman of the board of the Dubai
Statistics Centre, a director of the Dubai International Financial Centre Authority, a member of the Dubai Council for Economic Affairs, a
director of NASDAQ Dubai, a director of Noor Islamic Bank, a director of the General Pension and Social Security Authority, a member of the
board of the Rochester Institute of Technology, a member of the Financial Advisory Council, and a member of the board of governors of
Hamdan Bin Mohammed University.

Skills and Qualifications

Through his roles at Dubai Financial Market and Borse Dubai, Mr. Kazim has experience in all aspects of the operation of stock exchanges,
including regulatory compliance. He brings global experience to the board through his experience with financial markets in the Middle East. As
a representative of Borse Dubai, Mr. Kazim also brings to the NASDAQ OMX board the perspective of a large stockholder.

John D. Markese was elected to NASDAQ OMX s board of directors in May 1996. Dr. Markese served on FINRA s board of governors from
1998 to 2002. Dr. Markese is the President and Chief Executive Officer of the American Association of Individual Investors, a not-for-profit
organization providing investment education to individual investors founded in 1978.
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As a result of his over forty years of work in finance, Dr. Markese meets the criteria of an audit committee financial expert and serves as the
chairman of the audit committee of NASDAQ OMX s board. Dr. Markese has a doctoral degree in Finance and has taught business school
classes in the areas of Corporate Finance, Financial Case Analysis, Portfolio Management and Investment Analysis. Dr. Markese also serves as a
representative of the individual investor community.

Hans Munk Nielsen was elected to NASDAQ OMX s board of directors effective March 1, 2008. Previously, he was a member of the OMX
board since 2005. He was elected deputy Mayor of Rudersdal municipality in Denmark in November 2009. From March 1991 until his
retirement in December 2007, Mr. Nielsen served as Senior Executive Vice President and Chief Financial Officer of TDC A/S. Mr. Nielsen is
also Chairman of the board of Collateralized Mortgaged Obligations Fonden. In addition, he is Deputy Chairman of the board of Nordea Invest
and a member of the boards of Jeudan AS, Alipes Capital Aps and Parken Sport and Entertainment AS. He has also held various positions at the
Great Belt Link, Carl Bro Group, Danske Bank and Danish Ministry of Finance.

Skills and Qualifications

As the Chief Financial Officer of TDC, Mr. Nielsen brings significant financial and accounting experience to the NASDAQ OMX board. In his
roles at TDC, the Copenhagen Stock Exchange and OMX, Mr. Nielsen gained significant experience with regulatory issues in the securities
industry, and also brings significant risk management and information technology experience to the board.

Thomas F. O Neill was elected to NASDAQ OMX s board of directors in May 2003. Mr. O Neill is a founding principal of Sandler O Neill +
Partners L.P., an investment bank, which was founded in 1988. Mr. O Neill is also a director of Misonix, Inc. and Archer-Daniels-Midland
Company. Mr. O Neill serves as Chairman of the audit committee of Archer-Daniels-Midland Corporation and is a member of the audit
committee of Misonix.

Skills and Qualifications

Mr. O Neill has worked on Wall Street since 1972, and as a founding principal of a nationally-recognized investment bank, he has broad
experience in the areas of finance, mergers and acquisitions and business development. Mr. O Neill specializes in working with financial
institutions, and his substantial experience in the finance community contributes to his role as chairman of the finance committee of NASDAQ
OMX s board.

James S. Riepe was elected to NASDAQ OMX s board of directors in May 2003. Mr. Riepe served as Vice Chairman of the board of directors
of T. Rowe Price Group, Inc., an investment management firm, since April 1997. He was also Chairman of the T. Rowe Price Mutual Funds. On
January 1, 2006, Mr. Riepe retired from active management at T. Rowe Price and retired from T. Rowe Price Group in April 2006. Mr. Riepe
continues to serve as a Senior Advisor at T. Rowe Price. Previously, he served on the firm s management committee and was responsible for
overseeing mutual fund activities, including U.S. and global marketing and service operations. Mr. Riepe served as Chairman of the board of
governors of the Investment Company Institute and on FINRA s board of governors. Mr. Riepe joined T. Rowe Price in 1982 as Vice President
and Director of the firm. He also serves on the board of directors of Genworth Financial and UTI Asset Management Company Limited, an
Indian investment management company. Mr. Riepe is a Trustee, and previously served as Chairman of the Board of Trustees, of the University
of Pennsylvania.

Skills and Qualifications

Mr. Riepe has experience in risk management as a result of his management oversight of financial, operational and investment activities and
through his participation on Audit, Compensation and Investment Committees. He also has a broad knowledge of the securities business as a
result of his thirty-seven years in the asset management field.
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Michael R. Splinter was elected to NASDAQ OMX s board of directors effective March 1, 2008. Mr. Splinter has served as President and Chief
Executive Officer, as well as a member of the Board of Directors, of Applied Materials, Inc., the global leader in nanomanufacturing
technology™ solutions for the electronics industry, since April 2003 and as Chairman since 2009. Mr. Splinter is Vice Chairman of the Council
on Competitiveness. An engineer and technologist, Mr. Splinter is a 30-year veteran of the semiconductor industry. Prior to joining Applied
Materials, Mr. Splinter was an executive at Intel Corporation. Mr. Splinter is a member of the Technology CEO Council, and he serves on the
boards of Semiconductor Equipment and Materials International (SEMI) and the Silicon Valley Leadership Group.

Skills and Qualifications

As the Chairman and Chief Executive Officer of Applied Materials, Inc., Mr. Splinter brings to the NASDAQ OMX board the perspective of a
company listed on The NASDAQ Stock Market. Mr. Splinter also has significant experience in technology/information technology, finance, risk
management and corporate strategy.

Lars Wedenborn was elected to NASDAQ OMX s board of directors effective March 1, 2008. Mr. Wedenborn was elected Chairman of the
NASDAQ OMX Nordic Ltd. Board in October 2009. Previously, he was a member of the OMX board since 2007. Mr. Wedenborn has been
CEO of FAM (Foundation Asset Management), which is fully owned by Wallenberg Foundations, since September 2007. Mr. Wedenborn
started his career as an auditor followed by an assignment as CFO at Cabanco. During 1991-2000 he was Deputy Managing Director and CFO at
Alfred Berg, a Scandinavian investment bank. He served with Investor AB, a Swedish holding company, as Executive Vice President and CFO
from 2000-2007. Mr. Wedenborn is a member of the boards of SKF AB and The Grand Hotel.

Skills and Qualifications

Mr. Wedenborn gained senior leadership experience through his work at FAM, Investor AB and Alfred Berg. He also possesses regulatory
experience, and adds a global perspective to the NASDAQ OMX board.

Deborah L. Wince-Smith was elected to NASDAQ OMX s board of directors in May 2004. Ms. Wince-Smith has been the President and Chief
Executive Officer of the Council on Competitiveness, a non-profit group of CEOs, university presidents and labor leaders committed to driving
U.S. competitiveness, since 2001. In 2006, she was nominated by President George W. Bush and confirmed by the U.S. Senate to serve as a
member of the Oversight Board of the Internal Revenue Service. She is an appointed member of the Secretary of State s Advisory Committee on
International Economic Policy, serves on the Board of Governors for Argonne National Laboratory, and on the boards of several start-up
technology companies. In 1989, she became the first Senate Confirmed Assistant Secretary for Technology Policy in the Department of
Commerce. Previously, she served in the Reagan Administration as the Assistant Director for International Affairs and Global Competitiveness
in the White House Office of Science and Technology Policy.

Skills and Qualifications

Ms. Wince-Smith is a globally recognized expert on science and technology policy and management, technology commercialization, domestic
and international economic policy, innovation strategy and global business. Ms. Wince-Smith has been engaged in the valuations of start-up
technology companies and in the architecture for developing and executing new strategic partnerships and capital investments. In the area of
technology/information technology, she is an internationally known expert in the role of IT productivity and competitive business advantage.

Recommendation of the Board of Directors

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE FOR EACH OF THE NOMINEES FOR ELECTION AS
DIRECTORS NAMED HEREIN.
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Board and Committee Meetings

The NASDAQ OMX board held 11 meetings during the year ended December 31, 2009. None of the current directors attended fewer than 75%
of the meetings of the board and those committees on which the director served during the 2009 calendar year.

Board Committees

Pursuant to NASDAQ OMX s by-laws, the board of directors has established five standing committees, which are described below. Each
committee has adopted a charter, which is available on NASDAQ OMX s website at http://ir.nasdagomx.com/governance.cfm. The board and
committees may hire outside experts to assist them when necessary.

The table below shows the standing committee membership.

Committee Members Number of Meetings in 2009
Audit Michael Casey 9

Lon Gorman
John D. Markese (Chair)
Hans Munk Nielsen

Deborah L. Wince-Smith

Executive Urban Béckstrom 0
H. Furlong Baldwin (Chair)
Michael Casey
Robert Greifeld
Glenn H. Hutchins
John D. Markese
Thomas F. O Neill

Deborah Wince-Smith
Finance Robert Greifeld 6

Essa Kazim

Thomas F. O Neill (Chair)
James S. Riepe

Lars Wedenborn

Deborah L. Wince-Smith

Management Compensation Michael Casey (Chair) 6
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Lon Gorman
Glenn H. Hutchins
Birgitta Kantola
Michael R. Splinter

Deborah L. Wince-Smith

Nominating and Governance Urban Bickstrom 5M
H. Furlong Baldwin (Chair)
Lon Gorman
John D. Markese

James S. Riepe
Included below are descriptions of the standing committees.

(1) During 2009, the nominating committee was merged with the corporate governance committee. Prior to the merger, the nominating
committee met one time and the corporate governance committee met two times during 2009. Following the merger, the combined
committee met two times during 2009.
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Audit Committee. The audit committee, which is comprised of independent board members, has the primary responsibility for engaging the
independent registered public auditor and overseeing the quality and integrity of accounting, auditing and financial reporting and practices at
NASDAQ OMX. In addition, the audit committee oversees the effectiveness of controls over NASDAQ OMX s risk management and regulatory
program. Our audit committee charter can be found at Appendix A of this proxy statement.

The audit committee oversees our financial reporting process on behalf of the board of directors and reports to the board the results of these
activities. This includes the systems of internal controls that management and the board of directors have established, our audit and compliance
process and financial reporting. The audit committee, among other duties, engages the independent registered public accounting firm,
pre-approves all audit and non-audit services provided by the independent public accountant, reviews with the independent public accountant the
plans and results of the audit engagement, considers the compatibility of any non-audit services provided by the independent public accountant
with the independence of such auditor, reviews the independence of the independent public accountant and reviews and approves all related
party transactions.

Audit committee members must meet the independence standards applicable to audit committee members of companies listed on The NASDAQ
Stock Market, and our board has concluded that each member of the audit committee satisfies these independence standards. Each member of
the audit committee meets the standard for financial knowledge for audit committee members of companies listed on The NASDAQ Stock
Market. In addition, the board of directors has determined that Mr. Casey and Dr. Markese are each qualified as an audit committee financial
expert within the meaning of SEC regulations and that each has accounting and related financial management expertise that meets the standard
for financial sophistication set forth in the rules of The NASDAQ Stock Market.

Executive Committee. Subject to the limitations in our by-laws, the executive committee has the general power and authority of the board of
directors to act in the management of our business and affairs.

Finance Committee. The finance committee advises the board of directors with respect to the oversight of our financial operations and
conditions, including recommendations for our annual operating and capital budgets.

Management Compensation Committee. The management compensation committee, among other duties, reviews and approves base salary and
incentive compensation awards for all Section 16 officers of the company and other officers whose compensation exceeds certain thresholds,
which currently are set at base compensation in excess of $300,000 and/or total annual cash compensation (including annual incentive
compensation) in excess of $500,000. The management compensation committee also reviews and recommends to the full board of directors for
approval all material changes to compensation and benefit plans for officers and staff of the company; reviews and approves performance goals
for Section 16 officers of the company; and reviews and approves equity awards granted to Section 16 officers of the company and all other
equity awards valued at $100,000 or greater. The management compensation committee refers equity awards to the Chief Executive Officer to
the full board of directors for approval upon committee review.

Each member of the management compensation committee is independent, as required by the rules of The NASDAQ Stock Market.

Nominating and Governance Committee. Pursuant to the by-laws this committee serves as the nominating committee with additional
responsibilities related to corporate governance. The nominating and governance committee has the authority to identify and nominate
candidates for vacancies on the NASDAQ OMX board. Additionally, if a director position becomes vacant because of death, disability,
disqualification, removal, resignation or increase in the number of directors, the nominating and governance committee will nominate, and the
board of directors will elect by majority vote, a person satisfying the classification (Industry, Non-Industry or Public Director) of the
directorship, if applicable, to fill such vacancy, except that if the remaining term is not more than six months, no replacement is required.
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The nominating and governance committee considers possible candidates suggested by board and committee members, industry groups,
stockholders, senior management, or individuals personally known to the members. In addition to submitting suggested nominees to the
nominating and governance committee, a NASDAQ OMX stockholder may nominate a person for election as a director at NASDAQ OMX s
annual meeting or at a special meeting, provided the stockholder follows the procedures specified in NASDAQ OMX s by-laws. In evaluating
candidates, the nominating and governance committee reviews the skills, qualifications, characteristics and experience desired for the board as a
whole and for its individual members, with the objective of having a board that reflects diverse backgrounds and senior level experience in the
areas of global business, finance, legal and regulatory, technology and marketing. Characteristics of all directors should include integrity and
values, high personal and professional ethics, sound business judgment, the ability and willingness to commit sufficient time to fulfill their board
responsibilities and a commitment to representing the long-term interests of our stockholders.

In evaluating the suitability of individual board nominees, the nominating and governance committee takes into account many factors, including
general and diverse understanding of the global economy, capital markets, finance, and other disciplines relevant to the success of a large
publicly traded financial services company; a general understanding of NASDAQ OMX s business and technology; the individual s educational
and professional background and personal accomplishments; and geographic, gender, age, and ethnic diversity. The committee evaluates each
individual candidate in the context of the board as a whole, with the objective of maintaining a group of directors that can further the success of
NASDAQ OMX s business, 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 and governance committee also considers the director s past
attendance at meetings, participation in and contributions to the activities of the board, and the most recent board self-assessment. The
nominating and governance committee reviews all candidates in the same manner, regardless of the source of the recommendation.

The nominating and governance committee annually evaluates and makes recommendations to the board on the overall effectiveness of the
board through an annual review and evaluation of the structure, size, composition, development, selection and process of the board and its
committees. The committee annually reviews and recommends to the board the assignment of board members to each of the board committee,
including rotation, reassignment and removal of any committee member. The nominating and governance committee considers matters of
corporate governance and periodically reviews, reassesses and recommends proposed changes for board approval of the following documents:
The Duties and Obligations of NASDAQ OMX Board Members and the NASDAQ OMX Corporate Governance Guidelines (including the
criteria used in selecting director nominees). The Corporate Governance Guidelines are available on NASDAQ OMX s website at
http://ir.nasdagomx.com/governance.cfim.

This committee also monitors NASDAQ OMX compliance in the areas of corporate governance pursuant to The NASDAQ Stock Market LLC
listing rules and best practices, in order to report and make recommendations to the board with respect to such requirements and practices. This
committee identifies current and emerging corporate governance trends and issues that may affect the business operations, performance and
public image of NASDAQ OMX. It prepares, and reports to the board the results of, the annual performance evaluation of the committee, which
compares the performance of the committee with the requirements of the committee charter. Finally, the committee reviews, at least annually, its
charter and recommends any proposed changes to the board for approval.

The nominating and governance committee is composed of five non-management directors, each of whom is independent, as required by the
rules of The NASDAQ Stock Market.
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NASDAQ OMX Board s Risk Oversight Role

NASDAQ OMX s board of directors has ultimate responsibility for risk oversight with a focus on the most significant risks facing the company.
The board has delegated responsibility for the oversight of specific risks to its board committees as follows.

Audit Committee. Among other things, the audit committee is responsible for reviewing and discussing with management the risk management
practices of NASDAQ OMX. Specifically, the audit committee discusses with management the effectiveness of NASDAQ OMX s internal
controls, including systems to monitor and manage business risk, regulatory compliance and risks arising from related party transactions.

Finance Committee. The finance committee monitors the risk associated with financial operations of the company.

Management Compensation Committee. The management compensation committee monitors the risks associated with management resources,
structure, succession planning, development and selection processes, including evaluating the effect the compensation structure may have on risk
decisions.

Nominating and Governance Committee. The nominating and governance committee oversees risks related to the company s governance
structure, policies and processes.

Risk Assessment of Compensation Program

‘We monitor the risks associated with our compensation programs on an ongoing basis. In March 2010, the management compensation
committee and audit committee were presented with the results of a formal assessment of our employee compensation programs in order to
evaluate the risks arising from our compensation policies and practices. This risk assessment report reflected a comprehensive review and
analysis of the components of our compensation programs, including the performance measures established under the 2010 cash
performance-based incentive award program and the sales plans for various business units. The management compensation committee and the
audit committee each agreed with the report s findings that the risks associated with our compensation program were manageable and within our
ability to effectively monitor and that these risks are not reasonably likely to have a material adverse effect on the company.

NASDAQ OMX Board Attendance at Meetings of Stockholders

NASDAQ OMX s policy is to encourage all directors to attend annual and special meetings of our stockholders. Twelve members of the
NASDAQ OMX board attended the annual meeting held on May 20, 2009.
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Overview of Director Compensation

Annual non-employee director compensation is based upon a compensation year beginning and ending in May. Staff directors do not receive
compensation for serving on the board of directors. The following table shows the compensation policy for non-employee directors that is in
effect for May 2009 through May 2010. The board compensation policy has remained unchanged since May 2008.

Item May 2009 May 2010
Annual retainer for board members (other than the chairman and deputy chairman) $ 75,000
Annual retainer for board chairman $ 125,000
Annual retainer for board deputy chairman $ 95,000
Annual equity award for all board members (grant date market value) $ 75,000
Annual committee chair compensation (other than audit) $ 15,000
Annual audit committee chair compensation $ 25,000
Annual audit committee member compensation $ 5,000
Board meeting attendance fee (per meeting) $ 1,000
Committee meeting attendance fee (per meeting) $ 1,000

Each non-employee director may elect to receive the annual retainer in cash (payable in equal quarterly installments), equity or a combination of
one-half in cash and one-half in equity. The annual equity award and any equity elected as part of the annual retainer are awarded automatically
on the date of the annual meeting of stockholders immediately following election and appointment to the board. Equity vests in full two years
from the date of grant. Equity paid to board members consists of restricted stock. The amount of equity to be awarded is calculated based on the
closing market price of our common stock on the date of grant. Unvested equity is forfeited in certain circumstances upon termination of the
director s service on the board of directors.

The payments to committee chairs and members of the audit committee are made in cash in a lump sum in conjunction with our annual meeting
of stockholders. Board and committee meeting fees are paid in arrears on a quarterly basis. Non-employee directors do not receive retirement,
health or life insurance benefits. NASDAQ OMX provides each non-employee director with director and officer liability insurance coverage, as
well as accidental death and dismemberment and travel insurance for traveling on behalf of NASDAQ OMX.

Stock Ownership Guidelines

Under our corporate governance guidelines, non-employee directors have four years after May 2007, or their initial election to the board, if later,
to obtain a minimum ownership level of three times the annual cash retainer in NASDAQ OMX common stock. All shares owned outright and
unvested restricted shares and units are taken into consideration in determining compliance with these stock ownership guidelines. Exceptions to
this policy may be necessary or appropriate in individual situations and the board of directors may approve such exceptions from time to time.
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Director Compensation Table

The table below summarizes the compensation paid by NASDAQ OMX to our non-employee directors for services rendered during the fiscal
year ended December 31, 2009.

2009 Director Compensation Table

Change
in Pension
Value and
Nonqualified
Fees Earned Non-Equity Deferred
or Incentive Plan  Compensation All Other
Paid in Cash Stock Awards Option Awards Compensation Earnings Compensation Total
Name(1) $Q2) 3D (5) ($)(6) % ()] &) ()]
Soud Ba alawy(8) $ 7,000 $ 149,976 $ 156,976
Urban Bickstrom $ 61,500 $ 74,988 $ 136,488
H. Furlong Baldwin $ 29,000 $ 199,974 $ 228,974
Michael Casey $ 121,000 $ 74,988 $ 195,988
Lon Gorman $ 109,000 $ 74,988 $ 183,988
Glenn H. Hutchins(9) $ 91,000 $ 74,988 $ 165,988
Birgitta Kantola $ 92,000 $ 74,988 $ 166,988
Essa Kazim $ 88,000 $ 74,988 $ 162,988
John D. Markese $ 123,000 $ 74,988 $ 197,988
Hans Munk Nielsen $ 99,000 $ 74,988 $ 173,988
Thomas F. O Neill $ 105,000 $ 74,988 $ 179,988
James S. Riepe $ 94,000 $ 74,988 $ 168,988
Michael R. Splinter $ 72250 $ 112,473 $ 184,723
Lars Wedenborn $ 17,000 $ 149,976 $ 166,976
Deborah L. Wince-Smith $ 55750 $ 112,473 $ 168,223

(1) Robert Greifeld, our Chief Executive Officer, is not included in this table as he is an employee of NASDAQ OMX and thus receives no
compensation for his service as a director. For information on the compensation received by Mr. Greifeld as an employee of the company,
see Compensation Discussion and Analysis and Executive Compensation.

(2) The differences in fees earned or paid in cash reported in this column largely reflect differences in each individual director s election to
receive the annual retainer in cash, restricted stock or a combination of cash and restricted stock. This election is made at the beginning of
the board compensation year in May and applies throughout the year. In addition, the difference in fees earned or paid also reflects length
of service on the board, committee service and meeting attendance.

(3) The amounts reported in this column reflect the grant date fair value of the stock awards computed in accordance with Financial
Accounting Standards Board (FASB) Accounting Standards Codification (ASC) Topic 718, Stock Compensation (FASB ASC Topic 718).
The assumptions used in the calculation of these amounts are included in footnote 11 to the company s audited financial statements for the
fiscal year ended December 31, 2009 included in our annual report on Form 10-K filed with the SEC on February 18, 2010 (Form 10-K).
The differences in the amounts reported among non-employee directors reflect differences in each individual director s election in 2009 to
receive a portion of the annual retainer in cash or restricted stock.

(4) These stock awards, which were awarded on May 20, 2009, represent the annual equity award and any portion of the annual retainer that
the director elected to receive in equity. Each non-employee director received the annual equity award, which consisted of 4,201 units of
restricted stock with a grant date fair value of $74,988. Messrs. Ba alawy and Wedenborn elected to receive all of their annual retainers in
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equity, so they each received an additional 4,201 units of restricted stock with a grant date fair value of $74,988. Mr. Baldwin elected to
receive all of the annual retainer for the board chairman in equity, so he received an additional 7,002 units of restricted stock with a grant
date fair value of $124,986. Mr. Splinter and Ms. Wince-Smith elected to receive one-half of their annual retainers in equity, so they each
received an additional 2,100 units of restricted stock with a grant date fair value of $37,485.
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security ownership, see Security Ownership of Certain Beneficial Owners and

No directors received option awards in 2009. As of December 31, 2009, Messrs. Baldwin and Casey and Dr. Markese each held
outstanding stock options for 5,000 shares of our common stock.

No perquisites were paid to non-employee directors in the fiscal year ended December 31, 2009. Directors are reimbursed for business
expenses and reasonable travel expenses for attending NASDAQ OMX board and committee meetings.

Fees earned by Mr. Ba alawy were paid to Dubai Group Limited. Mr. Ba alawy resigned as a director of the company effective

November 19, 2009.

Fees earned by Mr. Hutchins were paid to Silver Lake Management Company, L.L.C.
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The aggregate number of unvested and vested shares and units of restricted stock held by each non-employee director as of December 31,
2009 is summarized in the following table:
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PROPOSAL 11
RATIFY THE APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The audit committee of the board of directors has selected Ernst & Young LLP as our independent registered public accounting firm to audit our
financial statements for fiscal year 2010. We are asking the stockholders to ratify the audit committee s selection of Ernst & Young LLP to serve
as our independent registered public accounting firm for fiscal year 2010. In the event the stockholders fail to ratify the selection of Ernst &
Young LLP, the audit committee will reconsider this selection. Even if the selection of Ernst & Young LLP is ratified, the audit committee, in its
discretion, may direct the selection of a different independent registered public accounting firm at any time during the year if the audit

committee determines that such a change would be in the company s and its stockholders best interests.

Ernst & Young has audited NASDAQ OMX s financial statements since fiscal year 1986. Representatives of Ernst & Young are expected to be
present at the annual meeting with the opportunity to make a statement if they desire to do so, and are expected to be available to respond to
appropriate questions.

The table below shows the amount of fees NASDAQ OMX paid to Ernst & Young for fiscal years 2009 and 2008 (including expenses), which
totaled $5,996,924 and $6,129,426 respectively. Details of the fees are based on the categories provided by the SEC auditor independence rules
that became effective in 2003.

2009 2008
Audit fees(1) $ 5,989,762 $ 5,832,696
Audit-related fees(2) 218,730
Audit and audit-related 5,989,762 6,051,426
Tax Fees 5,000
All other fees(3) 2,162 78,000
Total(4) $ 5,996,924 $ 6,129,426

(1) Audit services were provided globally in 2009 and 2008 and the fees related to the audits of international subsidiaries are translated into
U.S. dollars at the date of the pre-approval.

(2) Decrease primarily due to fees incurred in 2008 associated with strategic initiatives including mergers and acquisitions.

(3) The 2008 fees include consulting work for the initial application with the Financial Services Authority for Carpenter Moore Insurance
Services, Ltd., a United Kingdom (U.K.) subsidiary, to act as an insurance intermediary in the U.K.

(4) Fees exclude services provided to NASDAQ OMX s non-profit entities, services provided in relation to NASDAQ OMX s role as the
Securities Information Processor under the Unlisted Trading Privileges Plan and the audits of the NASDAQ-100 Trust, Series 1 and the
trust for the NASDAQ-100 Index Tracking Stock.

Audit fees primarily represent the audit of NASDAQ OMX s annual financial statements included in our annual report on Form 10-K, the review

of NASDAQ OMX 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 consultations

associated with strategic initiatives, including mergers and acquisitions.
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NASDAQ OMX also incurred fees payable to Rogers-Suleski & Associates, LLC totaling approximately $91,000 in the fiscal year ended 2009
and to Grant Thornton LLP totaling approximately $137,000 in the fiscal year ended 2008. These fees represent audit fees for the employee
benefit plan and 401(k) plan audit for the years ended December 31, 2008 and 2007.
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Under the Sarbanes-Oxley Act, the audit committee is responsible for the appointment, compensation and oversight of the services provided by
NASDAQ OMX s independent registered public accounting firm. The audit committee is required to pre-approve both audit and non-audit
services performed by the independent registered public accounting firm, and NASDAQ OMX s audit committee pre-approved all such services
in 2009 and 2008. See also Audit Committee Report.

Recommendation of the Board of Directors

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE FOR RATIFICATION OF THE APPOINTMENT OF
ERNST & YOUNG LLP AS NASDAQ OMX S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR THE YEAR
ENDED DECEMBER 31, 2010.
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PROPOSAL III
APPROVE THE AMENDED AND RESTATED NASDAQ OMX EQUITY INCENTIVE PLAN

We believe that our long-term success and the continued growth of stockholder value depend on our ability to attract, retain and motivate
qualified employees, officers and directors of the company. As a result, a significant component of our compensation program has consisted of
grants of stock options, restricted stock and performance share units under our Equity Incentive Plan (the Equity Plan or the Plan). In the recent
past, we have granted annual equity awards to all qualified NASDAQ OMX employees, and we consider those equity grants to be a key part of
our overall compensation program. As a further commitment to our focus on long-term, performance-based incentive equity compensation, we
have determined that the appropriate mix of equity awards for the named executive officers on an ongoing basis will consist of 80% PSUs and
20% stock options. More than 50% of the shares awarded will be on a performance basis. The Equity Plan is the only equity-based incentive
plan used by the company to provide equity-based awards to employees, officers and non-employee directors.

The term of our existing Equity Plan expires in December 2010. As a result, in March 2010, the company s management compensation
committee and board of directors approved, and recommend that stockholders approve, certain changes to the Equity Plan. The proposed
amended Equity Plan would amend, restate and extend the existing Equity Plan, which was established effective December 5, 2000 with a term
of ten years (referred to as the 2000 Plan). Effective upon the date of stockholder approval, the Equity Plan will be amended and restated with a
new term of ten (10) years from the approval date.

The company is seeking approval by the stockholders (i) of the provisions of the Equity Plan that increase the number of shares of the common
stock available for future awards under the Equity Plan by 6,200,000 shares to 35,700,000 shares since the Equity Plan s inception, and extend its
term by an additional ten (10) years, and (ii) of the Equity Plan, as amended, restated and extended, for purposes of Section 162(m) of the

Internal Revenue Code (Code).

The Equity Plan also includes amendments that (i) revise the performance criteria that may be considered in determining Performance
Compensation Awards under the Plan; (ii) incorporate certain standard separation from service provisions, which had previously been included
in the award agreements; (iii) increase the annual share limit on individual awards, and (iv) revise various provisions of the Equity Plan to
comply with changes in the law.

As of March 15, 2010, 5,454,594 shares remained available for future awards by the company under the 2000 Plan from the 29,500,000 shares
provided for in the 2000 Plan. Because of the limited number of shares available for future awards, and the continuing need for the company to
be able to make equity-based awards to motivate and retain employees, officers, consultants, advisors and non-employee directors and to align
their interests with the interests of stockholders generally, the company is proposing to increase the number of shares available for awards.

The company also is seeking stockholder approval of the Equity Plan for purposes of complying with Section 162(m) of the Code. Generally,
Section 162(m) of the Code does not provide for publicly held companies to have a tax deduction for compensation that is paid to the CEO and
the three other most highly compensated executive officers (other than the principal financial officer) to the extent such compensation exceeds
one million dollars per officer in any year. However, awards made by a publicly traded company pursuant to a performance-based compensation
plan that is approved by its stockholders at least every five years will not be subject to the deduction limit. In order to satisfy this requirement,
the company is submitting the Equity Plan for stockholder approval at the 2010 annual meeting of stockholders. An amendment to the 2000 Plan
was last approved by the stockholders at the annual meeting held in 2008.

The Equity Plan is set forth in full at Appendix C to this Proxy Statement. A summary of its key provisions is set forth below.
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Description of the Equity Plan

The following is a description of the material terms of the Equity Plan, and as such is qualified by the actual terms of the Equity Plan. The
description does not purport to be complete and is qualified in its entirety by reference to the full text of the Equity Plan, which is attached as
Appendix C and incorporated herein by reference. Stockholders are encouraged to read the text of the Plan in its entirety.

What are the purposes of the Plan?

The Equity Plan is a broad-based plan intended to provide equity-based incentives to the company s employees. The company believes the
Equity Plan is an important vehicle to motivate and retain talented employees, and to align the interests of employees generally with those of
stockholders. It is also a vehicle for the provision of equity-based performance-based compensation under Section 162(m) of the Internal
Revenue Code to the company s senior executives.

The purposes of the Equity Plan are to reward eligible participants by: (i) awarding appropriate incentives for achieving long-range company
goals, (ii) providing incentive compensation opportunities that are competitive with those of similar companies, (iii) match participants financial
interests with those of the company s other stockholders through compensation that is based on the company s common stock and thereby
enhance the long-term financial interest of the company and its affiliates through growth in the value of the company s equity and enhancement
of long-term stockholder return, and (iv) facilitate recruitment and retention of personnel eligible to participate in the Plan.

Who administers the Plan and how is it administered?

The Equity Plan is administered by the management compensation committee of the company s board. The committee selects participants and, in
a manner consistent with the terms of the Equity Plan, has the exclusive power to make awards, to determine when and to whom the awards will
be granted, the types of awards and number of shares covered by the awards, to establish the terms, conditions, performance criteria, restrictions
and other provisions of such awards, and, subject to the terms of the Equity Plan and applicable law, to cancel, suspend or amend existing

awards. Subject to the terms of the Equity Plan, the committee has the authority and discretion to determine the extent to which awards under the
Equity Plan will be structured to conform with the requirements applicable to performance-based compensation as described in Section 162(m)
of the Code.

Except to the extent prohibited by applicable law, the committee may also allocate all or any portion of its responsibilities and powers to any of
its members and may delegate all or any portion of its responsibilities to any person(s) selected by it, but it cannot delegate such authority with
respect to any participant that is a covered employee under Section 162(m) of the Code, or who is a company officer or director subject to the
reporting requirements of Section 16 of the Securities Exchange Act of 1934, as amended (Exchange Act). The committee has the power to
revoke any allocation or delegation at any time.

The committee is authorized to interpret the Equity Plan, to adopt administrative rules, regulations, procedures and guidelines for the Equity
Plan, and may correct any defect, supply any omission or reconcile any inconsistency or conflict in the Equity Plan or any award under it.

Who is eligible for awards under the Equity Plan?

Persons eligible to be a participant under the Equity Plan include employees, officers, consultants, advisors and non-employee directors of the
company or any subsidiary or affiliate of the company. Holders of equity-based awards issued by a company acquired by the company or with
which the company combines are also eligible to receive awards under the Equity Plan, in substitution for awards granted by that company.
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What is the term of the Equity Plan?

If this Proposal III is approved by the company s stockholders, the Equity Plan will expire on the tenth anniversary of the date the Plan is
approved by stockholders. Generally speaking, any award granted prior to the termination date of the Equity Plan may extend beyond such
termination date and the committee has the authority to administer the Equity Plan beyond the termination date with respect to
previously-granted awards.

How many shares have been allocated to the Equity Plan?

The proposed amended and restated Equity Plan provides for the issuance of an additional 6,200,000 shares, so that the total number of shares
authorized for awards under the Equity Plan since its inception is 35,700,000 shares of company common stock. As of March 15, 2010,
5,454,594 shares are available for future awards under the Equity Plan, which number will increase to 11,654,594 under the Equity Plan if this
Proposal III is approved by the company s stockholders.

Any shares covered by an award that is forfeited, or an award that is settled for cash or otherwise expires, terminates or is cancelled without the
delivery of shares, or otherwise without the participant having received any benefit therefrom shall, to the extent of any such forfeiture,
expiration, termination or cancellation, be returned to the pool of shares again be available for issuance under the Equity Plan.

Are there any limitations on the number of shares that may be awarded to any participant under the Equity Plan?

The proposed amended and restated Equity Plan provides that no participant may receive awards in any calendar year that consist of more than
2,000,000 shares. This represents an increase from the 1,000,000 individual share limit that applied to the 2000 Plan.

How is fair market value determined under the Equity Plan?

Fair market value is the value of a share of common stock of the company determined by the closing sale price reported for such common stock
on The NASDAQ Stock Market on such date or, if no closing price is reported on such date, the closing sale price reported on the next
succeeding date on which a closing sale price is reported.

What types of awards are available under the Equity Plan?

Stock Options. The committee is authorized to grant incentive stock options and non-qualified stock options to participants under the Equity

Plan. The terms of any incentive stock option granted under the Equity Plan must comply in all respects with the provisions of Section 422 of the
Code, and the regulations thereunder. Options designated as incentive stock options will not be eligible for treatment under the Code as incentive
stock options (and will be deemed to be non-qualified stock options) to the extent that the aggregate fair market value of the shares (determined
as of the date of grant) associated with such options that are exercisable for the first time by the participant during any calendar year (under all
plans of the company and any subsidiary) exceeds $100,000.

The terms and conditions of each stock option grant will be determined by the committee and set forth in the applicable award agreement or
certificate. A stock option may, as determined by the committee, be subject to a performance requirement based on the achievement of
individual or corporate performance goals, and may also be subject to a service-based vesting requirement.
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Subject to the terms of the Equity Plan and the related award agreement or certificate, any option may be exercised at any time during the period
commencing with either the date that the option is granted or the first date permitted under a vesting schedule established by the committee and
ending with the expiration date of the option. A participant may exercise his or her option for all or part of the number of shares or rights which
he or she is eligible to exercise under terms of the applicable award agreement. The committee has the discretion to determine the form(s) and
method(s) by which payment of the exercise price will be made by the participant, including, without limitation, by use of cash, by exchanging
shares owned by the participant for at least six months (which are not the subject of any pledge or other security interest), by net settling the
option to have the company retain the number of shares with a fair market value on the date of exercise equal to the exercise price and applicable
tax withholdings, through any broker s cashless exercise procedure approved by the committee, or any combination of the foregoing.

Unless the applicable award agreement or certificate provides otherwise, the Equity Plan provides for certain rules with respect to outstanding
options at time of separation from service or entitlement to long term disability benefits. The following sets forth the general rules with respect
to the treatment of outstanding options upon various separation from service or disability events. The committee has the authority to revise these
general rules on a participant-by-participant basis by including such revised provisions in the award agreement or certificate:

In the event of separation from service for cause (as defined in the Equity Plan), then all unvested option awards will immediately be
deemed cancelled and forfeited. Vested options, if any, shall remain exercisable for a period of ten days following such separation
from service (or until the option s expiration date, if sooner), and shall thereafter be deemed cancelled and forfeited.

In the event of separation from service because of death or retirement (as defined in the Equity Plan), then all option awards that
would have become vested on or before the first anniversary of such death or retirement (had the individual remained in

employment) shall vest on the date of death or retirement and the remaining unvested options shall be deemed cancelled and

forfeited. The participant s vested options will remain exercisable by the participant s estate or beneficiary for a period of one year
following the date of death or retirement (or until the option s expiration date, if sooner), and shall thereafter be deemed cancelled and
forfeited.

In the event the participant is determined by the insurance carrier under the company s then-current long-term disability (or LTD)
plan to be disabled and entitled to LTD benefits, then the latest of (i) the first day of the period for which the participant is paid LTD
benefits, or (ii) the date on which the insurance carrier notifies the company of its LTD determination, or (iii) the date the participant
is, under the terms of the Equity Plan, deemed to separate from service by reason of the disability shall be the participant s Vesting
Acceleration Date. All option awards that would have become vested on or before the first anniversary of the Vesting Acceleration
Date (had the participant remained actively employed) shall vest on the Vesting Acceleration Date and any remaining unvested
options shall be deemed cancelled and forfeited. The participant s vested options will remain exercisable by the participant (or his or
her estate, as applicable) until the first anniversary of the Vesting Acceleration Date (or until the option s expiration date, if sooner),
and shall thereafter be deemed cancelled and forfeited. However, if the participant ceases to be eligible for LTD benefits prior to
such first anniversary of the Vesting Acceleration Date and returns to active employment, then no options will be deemed cancelled
or forfeited on account of the participant s prior absence from employment, and the determination of the date on which such options
shall cease to be exercisable shall be made as if the participant had not previously received LTD benefits, and had instead remained
continuously employed.

For all other events of separation from service, the participant s unvested option shall be deemed cancelled and forfeited on the date
of the participant s separation from service. The participant s vested options, if any, will remain exercisable until the close of the
90-day period following separation from service (or until the option s expiration date, if sooner) and shall thereafter be deemed
cancelled and forfeited.
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Restricted Stock and Restricted Stock Unit Awards. The committee may grant restricted stock or restricted stock units (or RSUs) to participants
under the Equity Plan. Each RSU shall have a value equal to the fair market value of a share of company common stock, and may be paid in
cash, shares, other securities or other property, in the sole discretion of the committee. The terms and conditions of each such award are
established by the committee and set forth in an associated award agreement. The committee has the authority and discretion to determine the
number of shares of restricted stock, and/or the number of RSUs, to be granted to each participant, the performance criteria, if any, and level of
achievement in relation to the criteria that shall determine the number of shares of restricted stock or RSUs granted, issued or vested, the terms
and conditions with respect to the vesting and/or forfeiture of the restricted stock or RSUs (which vesting and/or forfeiture provisions may be in
addition to any performance criteria and may extend beyond the performance period), and such other terms and conditions and restrictions
(including restrictions on transfer) not inconsistent with the terms of the Equity Plan.

Dividends or other distributions paid on or in respect of restricted stock or RSUs may be paid directly to the participant, or may be reinvested in
additional shares of restricted stock or in additional RSUs, as determined by the Committee in its discretion at the time the award is made.

Restricted stock and RSU awards (subject to satisfaction of any purchase price requirement) will be transferred or paid to the participant as soon
as practicable following the award date or the termination of the vesting or lapse of restrictions set forth in the Equity Plan or the award
agreement, and the satisfaction of any and all other conditions of the award applicable to such restricted stock or RSU award, but in no event
later than two and one-half (2 !/2') months following the end of the calendar year that includes the later of the award date or the restriction end
date, as the case may be.

Unless the applicable award agreement provides otherwise, the Equity Plan provides for certain rules with respect to the vesting of restricted
stock and RSU awards at the time of separation from services or entitlement to long term disability benefits. The following sets forth the general
rules with respect to the vesting of restricted stock and RSU awards at various separation from service events. The committee has authority to
revise these general rules on a participant-by-participant basis by including such revised provisions in the applicable award agreement:

In the event of separation from service for cause (as defined in the Equity Plan), then all unvested restricted stock or RSU awards
will immediately be deemed cancelled and forfeited.

In the event of separation from service due to death or retirement (as defined in the Equity Plan), then all restricted stock or RSU
awards that would have become vested on or before the first anniversary of such death or retirement (had the individual remained in
employment) shall vest on the date of death or retirement and the remaining unvested restricted stock or RSU awards shall be
deemed cancelled and forfeited.

In the event the participant is determined by the insurance carrier under the Company s then-current long-term disability (LTD) plan
to be disabled and entitled to LTD benefits, then the latest of (i) the first day of the period for which the participant is paid LTD
benefits, (ii) the date on which the insurance carrier notifies the Company of its LTD determination or (iii) the date the participant is,
under the terms of the Equity Plan, deemed to separate from service by reason of disability shall be the participant s Vesting
Acceleration Date. All restricted stock or RSU awards that would have vested on or before the first anniversary of the Vesting
Acceleration Date (had the participant remained actively employed) shall vest on the Vesting Acceleration Date and any remaining
unvested options shall be deemed cancelled and forfeited. However, if the participant ceases to be eligible for LTD benefits prior to
such first anniversary of the Vesting Acceleration Date and returns to active employment, then no restricted stock or RSUs will be
deemed cancelled or forfeited on account of the participant s prior absence from employment, and the determination of the vesting of
such restricted stock or RSUs shall be determined as if the participant had not previously received LTD benefits, and had instead
remained continuously employed.

In all other events of separation from service, the participant s unvested restricted stock and RSU awards shall be deemed cancelled
and forfeited on the date of the participant s separation from service.
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Other Stock-Based Awards. Subject to the terms of the Equity Plan, the committee may grant participants other awards (which may include

rights to dividends and dividend equivalents) that are denominated or payable in, valued in whole or in part by reference to, or otherwise based

on or related to shares of the company s common stock. The committee will determine the terms and conditions of such awards and set forth such
terms and conditions in an award agreement. Any such other stock-based award which is valued in whole or in part by reference to shares shall

be valued based on the fair market value of a share, on a non-discounted basis.

Historically, the company has used the Equity Plan s provision to grant other stock-based awards to issue grants of Performance Share Units
(PSUs) providing for the payment of shares based on the achievement of certain corporate performance goals, subject to the grantee s satisfaction
of a service-based vesting requirement.

Performance-Based Compensation Awards. The committee may provide in the terms and conditions of any award that receipt of the award is
contingent on satisfaction of an individual or corporate performance requirement and/or a vesting requirement. In addition, the committee may
designate any awards under the Equity Plan as performance compensation awards in order to qualify those awards as performance based
compensation under Section 162(m) of the Code.

For awards intended to qualify as performance-based compensation under Section 162(m) of the Code, performance awards will be conditioned
upon the achievement of pre-established goals relating to one or more of the following performance measures as established by the committee:

earnings before interest and taxes;

earnings before interest, taxes, depreciation and amortization;

earnings per share;

non-GAAP earnings per share;

revenue growth;

share price;

market share;

net income or net revenue or net profit (before or after taxes);

income from operations (before or after taxes);

return measures (including without limitation return on assets or net assets, capital or sales);

cash flow (including without limitation, operating cash flow and/or free cash flow;
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expense or budget targets;

planning accuracy (as measured by comparing planned results to actual results);

objectively determinable effectiveness, efficiency or business retention/expansion goals; and/or

business effectiveness survey results.
Performance measures may be determined either individually, alternatively, or in any combination, applied to either the company as a whole or
to a business unit, division, department or function of the company or any subsidiary of the company, and measured over a period of time
including any portion of a year, annually or cumulatively over a period of years, on an absolute basis or relative to a pre-established target, to a
previous year s or previous period s results or to a designated comparison group or company or stock market index, in each case as specified by
the committee.

For performance awards intended to qualify as performance-based compensation under Section 162(m) of the Code, the Code requires that
performance goal(s) relating to performance measures set forth above: (1) must be pre-established in writing by the committee (within 90 days
after the beginning of the performance period (or,
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with respect to a performance period shorter or longer than one year, before the first 25 percent of the performance period has lapsed)) and

(2) the achievement of performance goals must be certified in writing prior to payment of the award. In addition to establishing minimum
performance goals below which no compensation will be payable pursuant to a performance award, the committee, in its discretion, may create a
performance schedule under which an amount less than or more than the target award may be paid so long as the performance goals have been
achieved.

To the extent consistent with Section 162(m) of the Code, the committee may, in determining whether pre-established performance goals have
been achieved, in its discretion, include or exclude the effect of any of the following events that occur during a performance period:

asset write-downs;

significant litigation or claim judgments or settlements;

the effect of changes in tax laws, accounting standards or principles or other laws or regulatory rules affecting reported results;

any reorganization and restructuring programs;

extraordinary non-recurring items as described in Accounting Principles Board opinion pg. 30 (or any successor thereto) and/or in
management s discussion and analysis of financial conditions and results of operations appearing in the company s annual report to
stockholders for an applicable year;

acquisition or divestiture;

foreign exchange gains and losses;

any change in the company s fiscal year; and

any other specific unusual or nonrecurring event, or objectively determinable category thereof.
The committee may, in its discretion, also establish additional restrictions or conditions that must be satisfied as a condition precedent to the
payment of all or a portion of any performance compensation award. Such additional restrictions and conditions may include, among other
matters, the receipt by a participant of a specified annual performance rating, a vesting requirement of continued employment by the participant
until a date that may be beyond the end of a performance period, and/or the achievement of specified performance goals by the company,
business unit or participant. The committee may also reduce the amount of any performance compensation award if it concludes that such
reduction is necessary or appropriate in its sole discretion; provided that the committee will not have the discretion to increase any award that is
intended to be performance-based compensation under Section 162(m) of the Code.

What are the methods a participant can use to pay any purchase or exercise price associated with a vested award?

A participant can pay the applicable purchase or exercise price for shares or other securities delivered pursuant to an award under the Equity
Plan, or the tax liability associated with such vesting or exercised award, in one of the following methods or forms: cash, shares, other securities,
other awards, or other property, or any combination of the foregoing, as the committee may determine. The value of such consideration, if shares
of the company s common stock are used, will be based on the fair market value of the shares as of the date of payment.
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How can the number of shares available for issuance under the Equity Plan be adjusted?

In the event that the committee determines that any dividend or other distribution (whether in the form of cash, shares, other securities, or other
property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase or

exchange of shares or other securities of the company, or other similar corporate transaction or event constitutes an equity restructuring
transaction, as that
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term is defined in Accounting Standards Codification Topic 718 (formerly known as Statement of Financial Accounting Standards No. 123), or
otherwise affects the common stock of the company, then the committee will adjust awards as specified in the Plan in order to prevent dilution
or enlargement of the benefits or potential benefits intended to be made available under the Equity Plan.

The committee s adjustment shall be effective and binding for all purposes of the Equity Plan, subject to the restrictions specified under the Plan.
Are the awards transferable?

Except as otherwise determined by the committee, no award and no right under any award may be assigned, sold or transferred by a participant
other than by will or by the laws of descent and distribution. Notwithstanding the foregoing, a participant may transfer any vested award, other
than an incentive stock option, to any person who is a family member of the participant as such term is used in the instructions to Form S-8 or to
one or more trusts for the exclusive benefit of such immediate family members or partnerships in which such immediate family members are the
only partners if the award agreement so provides, the transfer is approved by the committee and the participant does not receive any

consideration for the transfer. Any transferred award shall continue to be subject to the same terms and conditions that were applicable to the
award immediately prior to its transfer (except that the transferred award shall not be further transferable by the transferee).

How can the Equity Plan be amended, modified or terminated?

The board of directors may amend, alter, suspend, discontinue or terminate the Equity Plan or any portion thereof at any time; however no such
change will be made without: (i) stockholder approval if such approval is necessary to comply with tax, legal or regulatory requirements or

(ii) the consent of the affected participant, if such action would adversely affect any material rights of the participant under any outstanding
award. In addition, the committee may amend the Equity Plan or any portion thereof at any time to cure any ambiguities, correct defective or
inconsistent provisions or make other immaterial changes. Finally, the committee may at any time (without the consent of participants) modify,
amend or terminate any or all of the provisions of the Equity Plan to the extent necessary to conform the provisions of the Equity Plan with
respect to Section 409A of the Code.

The committee may waive any conditions or rights under, amend any terms of, or alter, suspend, discontinue, cancel or terminate, any awards
granted under the Equity Plan. Any such action that would adversely affect the right of any participant shall not be made without the consent of
the affected participant. In addition, the committee shall not have the power to amend the terms of previously granted awards to reduce, or
cancel such awards and grant substitute awards which would have the effect of reducing the exercise price except as permitted by the Plan.
Without stockholder approval, (i) no amendment or modification may reduce the exercise price of any outstanding stock option or cancel
outstanding stock options for cash, other awards or stock options with an exercise price that is less than the exercise price of the original stock
options, and (ii) the committee may not take any other action which is considered a repricing for purposes of the stockholder approval rules of
The NASDAQ Stock Market.

Notwithstanding the foregoing, the committee is authorized to make adjustments in the terms and conditions of, and the criteria included in,
awards in recognition of unusual or nonrecurring events affecting the company, any affiliate, or the financial statements of the company or any
affiliate, or of changes in applicable laws, regulations, or accounting principles, whenever the committee determines that such adjustments are
appropriate in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available under the Equity Plan.
Unless otherwise determined by the committee, no adjustment shall be authorized to the extent that such authority would be inconsistent with the
Equity Plan s meeting the requirements of Section 162(m) of the Code to the extent Section 162(m) applies to an award.

Finally, the committee has the right, in its discretion, to cancel awards in connection with the sale or merger of the company, the company s
reorganization or liquidation, or the sale of substantially all of the company s
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assets. In such event, the committee may, in its sole discretion and upon at least 10 days advance notice to the affected persons, cancel any
outstanding awards and cause the holders thereof to be paid, in cash or in stock, or any combination thereof, the value of such awards based
upon the price per share received or to be received by other stockholders of the company in such event.

What happens to an award in the event of a change in control of the company?

In the event the employment of a participant following a change in control (as defined in the Equity Plan) is involuntarily terminated by the
company (or its successor) other than for cause (as defined in the Equity Plan) within the one-year period following a change in control, or in
such other circumstances as may be provided in the award, all unvested awards shall vest immediately upon such a termination. In the case of
vested awards that are stock options, the awards shall become immediately exercisable in accordance with their terms and shall remain
exercisable for the remainder of their stated terms.

How many stock options has NASDAQ OMX awarded to date?

The following table shows the number of stock options, including any awards that were subsequently cancelled or surrendered for taxes, which
NASDAQ OMX has awarded, to date, to the following individuals or groups:

our principal executive officer, principal financial officer and former principal financial officer and, in alphabetical order, each of our
three most highly compensated executive officers, other than the principal executive officer and principal financial officers, for the
year ended December 31, 2009 (the named executive officers);

one other individual, Mr. Hardwick Simmons, who has received over five percent of the total number of stock options, including any
options that were subsequently cancelled or surrendered for taxes, awarded under the Equity Plan;

all nine of the current executive officers as a group (for information about the current executive officers, see Executive Officers of
NASDAQ OMX );

all fourteen of the current non-employee directors as a group (for information about the current non-employee directors, see Proposal
I: Election of Directors ); and

all employees, excluding the current executive officers, as a group.

Number of

Stock Options
Name and Position Awarded
Robert Greifeld 3,860,000
Chief Executive Officer
Adena T. Friedman 523,347
Executive Vice President, Corporate Strategy and Chief Financial Officer
David P. Warren 426,814
Former Executive Vice President and Chief Financial Officer
Bruce E. Aust 457,650

Executive Vice President, Global Corporate Client Group
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Anna M. Ewing

Executive Vice President and Chief Information Officer
Edward S. Knight

Executive Vice President, General Counsel and Chief Regulatory Officer
Hardwick Simmons

Former Chairman and Chief Executive Officer
All Current Executive Officers

All Current Non-Employee Directors

All Non-Executive Employees
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288,250

382,514

2,000,000

6,322,926
15,000
24,230,038
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How many shares are available for issuance under all equity plans?

The following table sets forth information regarding outstanding options and shares reserved for future issuance under all of NASDAQ OMX

compensation plans as of December 31, 2009.

Number of shares
to be issued upon
exercise of
outstanding options,

Weighted-average
exercise price
of
outstanding options,
warrants and

Number of shares
remaining available
for future issuance
under equity
compensation plans
(excluding shares

warrants and rights rights reflected in column
Plan Category (a)1) (b)(2) (a))(c)
Equity compensation plans approved by
stockholders 9,506,871 $ 19.13 7,096,143(3)
Equity compensation plans not approved by
stockholders 700,000(4)(5) $ 5.28
Total 10,206,871 $ 18.18 7,096,143(3)

(1) The amounts in this column include only the number of shares to be issued upon exercise of outstanding options, warrants and rights. At
December 31, 2009, we also had 2,761,430 shares to be issued upon vesting of outstanding restricted stock and PSUs (including 100,000
shares of restricted stock granted to Mr. Greifeld as an inducement award on June 11, 2003).

(2) As of December 31, 2009, the weighted-average remaining contractual life of all outstanding options was 6.0 years.

(3) This amount includes 6,482,238 shares of common stock that may be awarded pursuant to the Equity Plan and 613,905 shares of common
stock that may be issued pursuant to the NASDAQ OMX Employee Share Purchase Plan (ESPP).

(4) Mr. Greifeld received an inducement award of non-qualified stock options exercisable for 1,000,000 shares of common stock pursuant to
the terms of his 2003 employment agreement, of which he has exercised 300,000 shares. The award was granted on April 15, 2003 at an
exercise price of $5.28 per share and expires on April 15, 2013. The option became exercisable with respect to 250,000 shares on July 10,
2003 and became exercisable with respect to 250,000 shares on each of April 15, 2004, 2005 and 2006. In the event Mr. Greifeld s
employment is terminated by NASDAQ OMX for cause or by Mr. Greifeld without good reason (each as defined in the employment
agreement he entered into with us in 2003), the vested options will remain exercisable for a period ending on the earlier of ten days after
termination or the expiration date. In the event Mr. Greifeld s employment is terminated by NASDAQ OMX without cause, by
Mr. Greifeld for good reason or in the event of death or disability, Mr. Greifeld would have the earlier of 24 months after the termination
date or the expiration date to exercise the vested options. If Mr. Greifeld s employment terminates as a result of retirement (as defined in
the employment agreement he entered into with us in 2003), he would have the earlier of 370 days or the expiration date to exercise the
vested options. In the event Mr. Greifeld s employment terminates as a result of a non-renewal by NASDAQ OMX, any vested options will
be exercisable until the earlier of 24 months from termination or the expiration date. This inducement award is transferable by Mr. Greifeld
only to certain immediate family members or to a trust or other entity for the exclusive benefit of such immediate family members.

(5) Does not include 100,000 shares of restricted stock granted to Mr. Greifeld as an inducement award on June 11, 2003. The shares of
restricted stock v