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Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the Exgje Act). Yes[O No

As of June 30, 2011, the aggregate market valtleeofegistrant’s common stock held by non-affilsaté the registrant was approximately
$3.2 billion (this amount represents approximafed®.1 million shares of The NASDAQ OMX Group, Irccommon stock based on the last
reported sales price of $25.30 of the common stockhe NASDAQ Stock Market on such date).
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About This Form 10-K

The NASDAQ OMX Group, Inc. is a holding companyatesl by the business combination of The Nasdack3facket, Inc. and OMX
AB (publ) which was completed on February 27, 2008der the purchase method of accounting, Nasdagneated as the accounting and
legal acquirer in this business combination. AshsiNasdaq is the predecessor reporting entity o6NAQ OMX and the results of operations
of OMX are only included in NASDAQ OMX’s consolidat results of operations beginning February 278200

Throughout this Form 10-K, unless otherwise spedifi

*  “NASDAQ OMX,” “we” “u<” and“our” refer to The NASDAQ OMX Group, In

* “The NASDAQ Stock Market” and “NASDAQ" refer to thegistered national securities exchange operatdthb NASDAQ Stock
Market LLC.

« “OMX AB” refers to OMX AB (publ), as that entity operatetbpto the business combination with Nasc
* “Nasdaq’ refers to The Nasdaqg Stock Market, Inethat entity operated prior to the business coatltin with OMX AB.
*  “OMX" refers to OMX AB (publ) subsequent to the busiressbination with Nasdat

*  “NASDAQ OMX Nordic” refers to collectively, NASDAQ OMX Stockholm, NASOAOMX Copenhagen, NASDAQ OM
Helsinki and NASDAQ OMX Icelanc

*  “NASDAQ OMX Baltic” refers to collectively, NASDAQ@MX Tallinn, NASDAQ OMX Riga and NASDAQ OMX Vilnius

* “PHLX" refers to the Philadelphia Stock Exchange, Inc.iemsubsidiaries, as that entity operated pridgtst@cquisition by
NASDAQ OMKX.

*  “NASDAQ OMX PHLX” refers to NASDAQ OMX PHLX LLC (formerly NASDAQ OMM@HLX, Inc.) subsequent to its acquisiti
by NASDAQ OMX.

» “SEK” or“Swedish Kron” refers to the lawful currency of Swed:

* k k k k%

BX Venture Marke® , Directors Desk , Dream It Do®lt Globe NewsWire@ |, INE? , ITCH , Market Intelligee Desle ,
MarketSite® , NASDA@ , NASDAQ Capital Market , NASMAComposite Inde® , NASDAQ Global Market , NASDAQoBal Select
Market® , NASDAQ Market Center , NASDAQ Market Fosée, NASDAQ Market Velocityy , NASDAQ MarketSite , NMDAQ OMX®@,
NASDAQ OMX Advantage® , NASDAQ OMX Alpha Indexe® , NASDAQ OMX BX , NASDAQMX Futures Exchange , NASDAQ
OMX Green Economy IndekX , NASDAQ OMX Gro@p , NASDATMX Nordic® , NASDAQ SocialStreath , NASDAQ Total\Wie® ,
NASDAQ US ALL Market®, NASDAQ Volatility Guard® , NASDAQ-100 Indek , NASER-100 Index Tracking Stock , NDX , NFX
World Currency? , NFX XL® , PHLX® , Portal Alliance QQQ® , QView® , Shareholder.cotn , and The NASDAQ stdarket® are
registered trademarks of The NASDAQ OMX Group, Inc.

“FINRA ®” and “Trade Reporting Facilitp " are regésed trademarks of the Financial Industry Regujafarthority, or FINRA.
All other trademarks and servicemarks used hemeirthee property of their respective owners.

* k% % % % %

This Form 10-K includes market share and indusata dhat we obtained from industry publications andreys, reports of governmental
agencies and internal company surveys. Industrliqailons and surveys generally state that thermé&tion they contain has been obtained
from sources believed to be reliable, but we
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cannot assure you that this information is accusatmmplete. We have not independently verifieg afithe data from third-party sources nor
have we ascertained the underlying economic assonsptelied upon therein. Statements as to our etgréisition are based on the most
currently available market data. For market congmaripurposes, The NASDAQ Stock Market data inFoisn 10-K for initial public

offerings, or IPOs, is based on data generatedhiallg by us, which includes best efforts underings and closed-end funds; therefore, the
data may not be comparable to other publicly-atb#ldPO data. Data in this Form 10-K for new ligsrof equity securities on The NASDAQ
Stock Market is based on data generated interbgllys, which includes best efforts underwritingsuiers that switched from other listing
venues, closed-end funds and exchange traded fan8d,Fs. Data in this Form 10-K for IPOs and nestirigs of equities securities on the
exchanges that comprise NASDAQ OMX Nordic and NASDPAMX Baltic also is based on data generated iatbrivy us. IPOs and new
listings data is presented as of period end. Whéere not aware of any misstatements regardingsingldata presented herein, our estimates
involve risks and uncertainties and are subjechiinge based on various factors, including thoseudsed in “ltem 1A. Risk Factors” in this
Form 10-K.
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Forward-Looking Statements

The U.S. Securities and Exchange Commission, ot 8lurages companies to disclose forward-lookifiymation so that investors
can better understand a company’s future prospaatsmake informed investment decisions. This ArRapbrt on Form 10-K contains these
types of statements. Words such as “anticipatesstimates,” “expects,” “projects,” “intends,” “plars,” “believes” and words or terms of
similar substance used in connection with any disimn of future expectations as to industry andil&gry developments or business
initiatives and strategies, future operating resudt financial performance identify forward-lookistatements. These include, among others,
statements relating to:

e our 2012 outlook;

”ou ” o ”ou

» the scope, nature or impact of acquisitions, difpwss, investments or other transactional actist
» the integration of acquired businesses, includingoanting decisions relating thereto;

» the effective dates for, and expected benefitsngfoing initiatives

» the impact of pricing changes;

* tax matters;

» the cost and availability of liquidity; and

» the outcome of any litigation and/or governmengstigation to which we are a party and other cogeincies

Forward-looking statements involve risks and uraiaties. Factors that could cause actual resultdifter materially from those
contemplated by the forward-looking statementauide) among others, the following:

» our operating results may be lower than expected;
» loss of significant trading and clearing volume,riet share or listed companie

* economic, political and market conditions and fuattons, including interest rate and foreign curegrrisk, inherent in U.S. and
international operations

« government and industry regulatic

« our ability to successfully integrate acquired mesises, including the fact that such integratiory tma more difficult, time consumi
or costly than expected, and our ability to reakzmergies from business combinations and acoorisit

« covenants in our credit facilities, indentures attler agreements governing our indebtedness whahrestrict the operation of o
business; an

* adverse changes that may occur in the securitieketsmgenerally

Most of these factors are difficult to predict aztiely and are generally beyond our control. Yoowdt consider the uncertainty and any
risk related to forward-looking statements thatmake. These risk factors are more fully descrilbredeu the caption “ltem 1A. Risk Factors,”
in this Form 10-K. You are cautioned not to placelue reliance on these forward-looking statememkéch speak only as of the date of this
report. You should carefully read this entire FotOK, including “ltem 7. Management’s Discussiordainalysis of Financial Condition and
Results of Operatior” and the consolidated financial statements andrélated notes. Except as required by the federalisties laws, we
undertake no obligation to update any forward-lowkstatement, release publicly any revisions tofanyarddooking statements or report tl
occurrence of unanticipated events. For any forwimaking statements contained in any document,laimmdhe protection of the safe harbor
for forward-looking statements contained in the Private Seiegriitigation Reform Act of 1995.

1
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Part |

Item 1. Business
Overview

We are a leading global exchange group that dalitrading, clearing, exchange technology, regwatecurities listing, and publ
company services across six continents. Our glotiatings are diverse and include trading and abgaaicross multiple asset classes, market
data products, financial indexes, capital formasofutions, financial services and market technplogducts and services. Our technology
powers markets across the globe, supporting casltyarpding, derivatives trading, clearing andlsetent, and many other functions.

In the U.S., we operate The NASDAQ Stock Marketgistered national securities exchange. The NAS[3AGgk Market is the largest
single cash equities securities market in the th.-8rms of listed companies and in the world imt® of share value traded. As of
December 31, 2011, The NASDAQ Stock Market was htn#680 listed companies with a combined markeitalization of approximately
$4.4 trillion. In addition, in the U.S. we operateo additional cash equities trading markets, twbams markets, a futures market and a
derivatives clearinghouse. We also engage in gskpeincipal trading of over-the-counter, or OTGwer and gas contracts.

In Europe, we operate exchanges in Stockholm (Sme@®penhagen (Denmark), Helsinki (Finland), aseldnd as NASDAQ OMX
Nordic, and exchanges in Tallinn (Estonia), Rigat{iia) and Vilnius (Lithuania) as NASDAQ OMX Balti€ollectively, the exchanges tt
comprise NASDAQ OMX Nordic and NASDAQ OMX Balticfef trading in cash equities, bonds, structuredipets and ETFs, as well as
trading and clearing of derivatives and clearingesfale and repurchase agreements. Through NASDM® Birst North, our Nordic and
Baltic operations also offer alternative marketpkfor smaller companies. As of December 31, 2fiilexchanges that comprise NASDAQ
OMX Nordic and NASDAQ OMX Baltic, together with NABAQ OMX First North, were home to 776 listed comigsnwith a combined
market capitalization of approximately $0.9 trilioNVe also operate NASDAQ OMX Armenia.

In addition, NASDAQ OMX Commodities operates therldts largest power derivatives exchange, one obpe’s largest carbon
exchanges and together with Nord Pool Spot, N2EXagketplace for physical U.K. power contracts.

In some of the countries where we operate exchamgesalso provide clearing, settlement and depsgervices.

History and Structure

Nasdag was founded in 1971 as a wt-owned subsidiary of FINRA (then known as the Nadlokssociation of Securities Dealers, In
Beginning in 2000, FINRA restructured and broadem&dership in Nasdaq by selling shares to FINRA toers, investment companies and
issuers listed on The NASDAQ Stock Market.

In connection with this restructuring, Nasdaq aggblio the SEC to register The NASDAQ Stock Marlksea aational securities exchange.
FINRA fully divested its ownership of Nasdaq in B0@nd The NASDAQ Stock Market became fully opersi as an independent registered
national securities exchange in 2007. In 2006, Hasdso reorganized its operations into a holdomgmany structure. As a result, our exchs
licenses and exchange and broker-dealer operaienseld by our subsidiaries.

On February 27, 2008, Nasdag and OMX AB combinedt thusinesses pursuant to an agreement with Baoubai Limited, a Dubai
company, or Borse Dubai, and Nasdaq was renametNASOAQ OMX Group, Inc. This transformational coméation resulted in the
expansion of our business from a U.S.-based exehang
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operator to a global exchange company offeringrteldgy that powers more than 70 exchanges, cleariggnizations and central securities
depositories in more than 50 countries. Our GendNEIT technology platforms, based on proven INEThtemdogy that we originally acquired
in the acquisition of INET ECN in 2005, provideshieology to customers with the speed, scale ambilly required to meet the specific
needs of their markets.

Also in 2008, we expanded our U.S. Market Servimesiness through the acquisitions of the Philadalftock Exchange, Inc., or PHL
and the Boston Stock Exchange, Incorporated, or.B®%¥ acquisition of PHLX, renamed NASDAQ OMX PHILXC, expanded our preser
in the derivatives markets, and we currently ogetab separate options markets, NASDAQ OMX PHLX aheé NASDAQ Options Market.
We used the BSX license to create a second U.B.axpsties market, called NASDAQ OMX BX, which wlasinched in January 2009 and in
2010, we launched a third U.S. cash equities martideting the PHLX license called NASDAQ OMX PSKlost recently, we expanded our
Market Services offerings with the acquisition 0P of FTEN, Inc., or FTEN, a leading provider ddR Time Risk Management, or RTRM,
solutions for the financial securities market.

We also have expanded into the business of traahidgclearing commodities products in recent ydar2008, we acquired the clearing,
international derivatives and consulting subsi@isuef Nord Pool ASA, or Nord Pool. As a resulttgtacquisition, we launched NASDAQ
OMX Commodities, which offers energy and carborivdgives products. In 2010, we acquired a deriestitrading market through the
purchase of the remaining businesses of Nord Rd&b. in 2010, through our subsidiary NASDAQ OMX Cuoradities Clearing Company, or
NOCC, we purchased the assets of North Americamdgreredit and Clearing Corp., expanding our presén the OTC energy commod
markets. Together with Nord Pool Spot, NASDAQ OMXfimodities also launched N2EX, a marketplace fogsmal U.K. power contracts,
in 2010.

In August 2010, we acquired SMARTS Group HoldinggsIRd, or SMARTS, a leading technology providersofveillance solutions to
exchanges, regulators and brokers. This acquisitiowed our Market Technology business to enterstirveillance and compliance market.

In recent years, we have expanded our Corporatéi®a business within our Issuer Services segmeétith provides customer support
services, products and programs to companies,dimgducompanies listed on our exchanges. Most rgceéntDecember 2010, we acquired
Zoomvision Mamato, or ZVM, a company that provitlee webcasting services primarily for investoraténs professionals and, in October
2011, we acquired Glide Technologies Limited, cid&ITechnologies, a London-based service provigecializing in corporate
communications and reputation management solutions.

Competitive Strengths

Premier global exchange companWe are a premier global exchange company that tgsetlae largest cash equities market in terms of
share value traded in the world. For the year ef@smember 31, 2011, our exchanges had an averdgerdding volume of 8.4 million trades
in cash equities, representing a value of approtein&15.4 trillion. In addition, across our marketve had 3,456 listings representing over 40
countries as of December 31, 2011, including mdrfie@world’s largest companies. Our wholly-ownethsidiary The NASDAQ Stock
Market continues to be the single largest liquigityl for trading cash equities in the U.S.

Leader in global exchange technologwe believe we are the leader in global exchandent@dogy. As the world’s first electronic stock
market, we pioneered electronic trading and havimeed to innovate over the last 40 years. OurTidEtform processes trades at sub-
millisecond transaction speeds with close to 1098tesn reliability. In addition, our platforms arghly scalable with current capacity at ten
times the average daily volume allowing signifidamitigher transaction volume to be handled at Ioerémental cost. Furthermore, we were
the first exchange to offer electronic trading amegrated derivatives trading and clearing to nthehanges and today have a global
technology customer base of more than 70 markedplac
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over 50 countries worldwide, including China (Hdfgng), Japan, Singapore, Australia and the U.S.@emium INET offering, based on
proven INET technology, provides technology custeweéth the speed, scale and reliability requitedneet the specific needs of their
markets. We believe that we will continue to pravidading technology for the world’s competitivelatemanding capital markets, which
increasingly require that exchanges be able totaatlg secure the best price for investors andeissla natural strength of our technology and
electronic trading platforms.

Diversified operations and product®Ve have a diversified business, both in terms ofygaphy and product offerings. In addition, our
recent acquisitions, investments and strategi@tinies have significantly diversified our prodwdferings, particularly in the derivatives
trading and clearing, commodities, corporate sohgiand surveillance technology businesses.

Proven and disciplined management teatle have a proven and disciplined management tedrmyé&robert Greifeld, our Chief
Executive Officer and President, that has substhfiiancial services industry experience and eigeein making and integrating strategic
acquisitions. We believe the NASDAQ OMX managenteat has demonstrated an ability to innovate asyore effectively to market
opportunities.

Commitment to regulatory integrityAs a global exchange company, we are subject tdaggn in many jurisdictions worldwide.
NASDAQ OMX is always committed to working with relgtors, exchanges and market participants to efiemsparent trading and a fair ¢
orderly market for the benefit of investors. In soimstances, NASDAQ OMX has entered into agreemeittsindependent third parties to
provide regulatory oversight that is separate foammarkets. In addition to operating réiate market surveillance programs relating to g
and compliance-monitoring, NASDAQ also maintainfoecement programs with respect to listings onroarkets. We are committed to
strong and effective regulation and believe thgtikgtory integrity benefits investors, strengthtrisNASDAQ OMX brand and attracts
companies seeking to do business with us or tadistirities on our markets.

Products and Services

We operate in three segments: Market ServiceselsServices and Market Technology. Of our 2011 mees less transaction rebat
brokerage, clearance and exchange fees of $1,880m67.4% was from our Market Services segm2ht8% was from our Issuer Services
segment and 10.8% was from our Market Technologyneat. Of our 2010 revenues less transaction replatekerage, clearance and
exchange fees of $1,522 million, 67.3% was fromMarket Services segment, 22.6% was from our IsSeerices segment, 10.0% was from
our Market Technology segment and 0.1% relatedheraevenues. Of our 2009 revenues less transaetimtes, brokerage, clearance and
exchange fees of $1,453 million, 67.2% was fromMarket Services segment, 22.7% was from our IsSeerices segment, 10.0% was from
our Market Technology segment and 0.1% relatedhieraevenues.

See Note 18, “Business Segments,” to the conselid@tancial statements for additional financidbmmation about our segments and
geographic data.

Market Services

Our Market Services segment includes our U.S. amdfiean Transaction Services businesses, whichdadkccess Services, as well as
our Market Data and Broker Services businessesoféetrading on multiple exchanges and facilitesoss several asset classes, including
cash equities, derivatives, debt, commoditiesctined products and ETFs. In addition, in soméefdountries where we operate exchanges,
we also provide clearing, settlement and deposteryices.
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U.S. Transaction Services

In the U.S., we offer trading in cash equity setiesi derivatives and ETFs on The NASDAQ Stock Marfthe NASDAQ Option
Market, NASDAQ OMX PHLX, NASDAQ OMX BX, NASDAQ OMXPSX and NASDAQ OMX Futures Exchange, or NFX, angage in
riskless principal trading of OTC power and gast@mts through NOCC. Our transaction-based platsamthe U.S. provide market
participants with the ability to access, processpldy and integrate orders and quotes for cashyesgcurities, derivatives and ETFs. The
platforms allow the routing and execution of buy @ell orders as well as the reporting of transastifor cash equity securities, derivatives
ETFs, providing fee-based revenues.

Cash Equities TradingThe NASDAQ Stock Market is the largest single pofdiquidity for trading U.S listed cash equities, matching
average of approximately 18.1% of all U.S. cashtegguvolume for 2011.

We also operate two additional U.S. cash equitiagkats, called NASDAQ OMX BX and NASDAQ OMX PSX. Withese markets, we
offer a second and third quote within the U.S. caghities marketplace, providing our customers poéd trading choices and price flexibility.
As with The NASDAQ Stock Market, NASDAQ OMX BX andASDAQ OMX PSX are run on our INET trading systggmviding customers
additional fast and efficient cash equity secusitiearkets using familiar technology. In accessigé markets, our customers can leverage
existing infrastructure, reducing incremental cogten connecting. NASDAQ OMX PSX is the first andyocash equities exchange that
operates a pro rata price/size priority model,dntcast to a price/time priority model. In othernd®s, members can get to the front of the queue
by virtue of their relative size in the NASDAQ OMXSX market as opposed to being the fastest to #érken In doing so, NASDAQ OMX
PSX emphasizes size over speed, providing additftmability to our customers in choosing the besbdel for their orders. In 2011,

NASDAQ OMX BX matched an average of approximatelif2 and NASDAQ OMX PSX matched an average of apprately 1.0% of al
U.S. cash equities volume.

Our fully electronic U.S. transaction-based platferprovide members with the ability to access, ggecdisplay and integrate orders and
guotes in cash equity securities on The NASDAQ IStdarket, NASDAQ OMX BX and NASDAQ OMX PSX. Markgtarticipants include
market makers, broker-dealers, alternative tradirsgems, or ATSs, and registered securities ex@sargese services are offered for
NASDAQ-listed and non-NASDAQ-listed securities. Specificeour platforms:

» provide a comprehensive display of the interestlayket participants at the highest price a pawicips willing to buy a securit
(best bid) and also the lowest price a participamtilling to sell that security (best offel

» provide subscribers quotes, orders and total anongrinterest at every price level for exchangedigtecurities and critical data for
the Opening Cross, Closing Cross, Halt Cross af@dJRoss; ant

» provide anonymity to market participants (i.e. tiggpants do not know the identity of the firm digzging the order unless that fir
chooses to reveal its identity), which can contéttio improved pricing for securities by reducihg potential market impact that
transactions by investors whose trading activftynown, may influence other

Trade ReportingAll U.S. registered national securities exchangebssecurities associations are required to estasltsansaction
reporting plan for the central collection of primed volume information concerning trades executetiose markets. Trades executed on The
NASDAQ Stock Market, NASDAQ OMX BX and NASDAQ OMXSX are automatically reported under the approptiatesaction reportin
plan. Currently, market participants are not chdrige the reporting of most of these trades. TheSRAQ Stock Market, NASDAQ OMX BX
and NASDAQ OMX PSX, however, earn revenues foohthese trades in the form of shared market in&diom revenues under the Unlisted
Trading Privileges Plan, or the UTP Plan, for NASDAsted securities and under the Consolidated BegoeConsolidated Quotation Plans for
securities listed on the New York Stock ExchangeN\'6SE, NYSE Amex and other exchanges.

5
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Through The FINRA/NASDAQ Trade Reporting Facilioy, FINRA/NASDAQ TRF, we collect reports of tradesseuted by broker-
dealers outside of our exchanges. The FINRA/NASDARF collects trade reports as a facility of FINRlarge percentage of these trades
results from orders that broker-dealers have madtatternally and is submitted to the FINRA/NASDA®F for reporting purposes only. The
FINRA/NASDAQ TRF charges market participants fozked-in reporting of most trades, but it shareskbaost revenues earned from shared
market information with respect to the trades. FHR¢RA/NASDAQ TRF also generates revenues by proxgdrade comparison to broker
dealers by matching and locking-in the two partiea trade that they have submitted to the FINRABIDAQ TRF for reporting and clearing.

In addition to trade reporting and trade comparisemvices, we provide clearing firms with risk mgeaent services to assist them in
monitoring their exposure to their correspondenkbrs.

U.S. Derivative Trading and Clearintn the U.S., we operate The NASDAQ Options Market AIASDAQ OMX PHLX for the trading
of equity options, ETF options, index options aacefgn currency options. As of December 31, 20IASRAQ OMX PHLX, which operates
hybrid electronic and floobased market, was the largest options market ilVtBe During the year ended December 31, 2011, NASDMX
PHLX and The NASDAQ Options Market had an averamalined market share of approximately 27.7% inUtf& equity options market,
consisting of approximately 23.1% at NASDAQ OMX PXland approximately 4.6% at The NASDAQ Options MaArk ogether, the
combined market share of 27.7% represented thedasglare of the U.S. equity options market and &Jtlons market. Our options trading
platforms provide trading opportunities to botharkeinvestors and algorithmic (high-frequency) iragfirms, who tend to prefer electronic
trading, and institutional investors, who typicghlyrsue more complex trading strategies and oftefepto trade on the floor.

In the U.S., we also operate NFX, a designatedraoninarket regulated by the U.S. Commaodity Futiimasling Commission, or CFTC.
NFX offers trading of futures contracts on foremrencies and gold, which clear at The Optionsfig Corporation, or OC(

Through International Derivatives Clearinghousel@€H, a division of our majoritypwned subsidiary International Derivatives Clea
Group, or IDCG, we bring a centrally-cleared salntto the largest segment of the OTC derivativeskeatplace, specifically interest rate
derivatives. IDCH acts as the central counterpatyGCP, for clearing interest rate swap produetsch are also regulated by the CFTC. IC
utilizes NASDAQ OMX matching, risk, and clearingtsology to clear and settle interest rate derregpiroducts.

NASDAQ OMX also engages in riskless principal tradof OTC power and gas contracts through our didrgi NOCC.

European Transaction Service

Nordics.NASDAQ OMX Nordic’s operations comprise the exchasign Stockholm (Sweden), Copenhagen (Denmarkkxitiel
(Finland), and Iceland. The exchanges offer trafiimgash equities and bonds, trading and clearémgices for derivatives, and clearing
services for resale and repurchase agreementl&torm allows the exchanges to share the sam@agaystem, which enables efficient
cross-border trading and settlement, cross memipeasid a single source for Nordic market data.

Trading is offered in Nordic securities such ashaaguities and depository receipts, warrants, oditves, rights, fund units, ETFs, bonds
and other interegielated products. NASDAQ OMX Stockholm and NASDAMR Copenhagen also offer trading in derivativestsas stoc
options and futures, index options and futuregdiincome options and futures and stock loansleBstnht and registration of cash trading
takes place in Sweden, Finland, Denmark and Iceléthe local central securities depositories.

NASDAQ OMX'’s trading offering also includes castuégs listed in Norway and Norwegian derivativeequcts. The offering is
designed to provide lower trading costs and otleaelits for customers seeking to trade all Nordishcequity products on one platform.
NASDAQ OMX has been the second largest marketréafing in Norwegian stocks since 20
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Most of our cash equity trades on the exchangastimaprise NASDAQ OMX Nordic are centrally cleatagithe European Multilateral
Clearing Facility N.V., or EMCF, a leading Europedearinghouse in which we own a 22% equity stake.

In September 2010, NASDAQ OMX launched a cleariwyise for the resale and repurchase agreementema& a result of an
agreement between the Swedish Money Market CoandiINASDAQ OMX, a large portion of the Swedish fbenk resale and repurchase
agreement market is cleared through NASDAQ OMX totm.

Baltics. NASDAQ OMX Baltic operations comprise the exchangegallinn (Estonia), Riga (Latvia) and Vilniusithuania). As of
December 31, 2011, NASDAQ OMX owns NASDAQ OMX Tafliand has a majority ownership in NASDAQ OMX Vileiand NASDAQ
OMX Riga. In addition, NASDAQ OMX Tallinn owns treentral securities depository in Estonia, NASDAQ ®HRiga owns the central
securities depository in Latvia, and NASDAQ OMX kieki and NASDAQ OMX Vilnius jointly own the centraecurities depository in
Lithuania.

The exchanges that comprise NASDAQ OMX Baltic offezir members trading, clearing, payment and clysservices. Issuers,
primarily large local companies, are offered ligtemd a distribution network for their securiti€se securities traded are mainly cash equities,
bonds and treasury bills. Clearing, payment antbdysservices are offered through the central seesidepositories in Estonia, Latvia and
Lithuania. In addition, in Estonia and Latvia, NABQ OMX offers registry maintenance of fund unitsluded in obligatory pension funds,
and in Estonia, NASDAQ OMX offers the maintenan€shareholder registers for listed companies. TakiBcentral securities depositories
offer a complete range of cross-border settlememnices.

Commodities Trading and ClearinASDAQ OMX Commaodities offers trading and clearioiginternational power derivatives and
carbon products. NASDAQ OMX Commodities’ offerimriudes the world’s largest power derivatives exgesand one of Europe’s largest
carbon exchanges.

NASDAQ OMX Commodities has 390 members across &watge of energy producers and consumers, aswvéilancial institutions.
NASDAQ OMX Commoditie’ offering is designed for banks, brokers, hedgelgiand other financial institutions, as well as/poutilities,
industrial, manufacturing and oil companies. NASD®® X Commodities offers clearing services for ernyedgrivative and carbon product
contracts by serving as the CCP.

In addition, NASDAQ OMX Commodities, together wittord Pool Spot, operates N2EX, a marketplace fgsiglal U.K. power
contracts.

Access Service

We provide market participants with several altéwes for accessing our markets for a fee. Shiftiagnectivity from proprietar
networks to third-party networks has significariguced technology and network costs and increasesgystemsscalability without affectin
performance or reliability.

Our U.S. marketplaces may be accessed via a nushldéferent protocols. The Financial Informatiomdbange product that uses the
protocol, a standard method of financial commumicebetween trading firms and vendors, enablessfitorieverage their existing FIX
technology with cost-effective connections to owarkets. Market participants may also access oudesysusing QIX, a proprietary
programming interface that provides a more strazdliand efficient protocol for our users with exghaah functionality, including quotation
updates, and computer-to-computer interface, orlCa @rotocol that allows market participants téeertransactions directly from their
computer systems to our computer systems. Firnasnadg/ use former INET protocols, such as OUCH aA8R, to access our single trading
platform. We also earn revenues from connectigtyarious market data feeds. As an alternativefioradeveloped trading front-end, our
system
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offers the NASDAQ Workstation, an internet-browbased interface that allows market participantdéa market data and enter orders,
guotes and trade reports. Finally, we offer a waré add-on compliance tools to help firms compigh regulatory requirements.

We provide co-location services to market partioipavhereby firms may lease space for equipmefinvdur data center. These
participants are charged monthly fees for cabipats, connectivity and support. We also earn regfrom annual and monthly exchange
membership and registration fees.

Access Services revenues also include revenuesHideEN, which we acquired in December 2010. FTEH lsading provider of RTRM
solutions for the financial securities market. Amarket leader in RTRM, FTEN provides broker-desabard their clients the ability to manage
risk more effectively in real-time, which leadskietter utilization of capital as well as improvedjulatory compliance.

Market Data
We earn Market Data revenues from U.S. tape pladgaS. and European proprietary market data pitsd

Net U.S. Tape Plan¥he NASDAQ Stock Market operates as the exclusesusties Information Processor of the UTP Plantfier
collection and dissemination of best bid and offfif@rmation and last transaction information frorankets that quote and trade in NASDAQ-
listed securities. The NASDAQ Stock Market, NASDAIX BX and NASDAQ OMX PSX are participants in thdB Plan and share in the
net distribution of revenue according to the plartlte same terms as the other plan participantbelnole as the Securities Information
Processor, The NASDAQ Stock Market collects andafisinates quotation and last sale information fdransactions in NASDAQ-listed
securities whether traded on The NASDAQ Stock Madkedther exchanges. We sell this information ket participants and to data
distributors, who then provide the information tdoscribers. After deducting costs associated withrole as an exclusive Securities
Information Processor, as permitted under the re@esharing provision of the UTP Plan, we distribthietape revenues to the respective UTP
Plan participants, including The NASDAQ Stock MarkeéASDAQ OMX BX and NASDAQ OMX PSX, based on arfaula required by
Regulation NMS that takes into account both trading quoting activity. In addition, all quotes aratles in NYSE- and NYSE Amex-listed
securities are reported and disseminated in ne@, tand as such, we share in the tape revenuadgdanation on NYSE- and NYSE Amex-
listed securities.

U.S. Market Data Product©ur market data products enhance transparencyranitlp critical information to professional and ron
professional investors. We collect, process andterformation and earn revenues as a distritnftour own, as well as select, third-party
content. We provide varying levels of quote andéranformation to market participants and to das&rithutors, who in turn provide
subscriptions for this information. Our systemsk#ealistributors to gain direct access to our madepth, index values, mutual fund valuati
order imbalances, market sentiment and other doalytata. We earn revenues primarily based omtimeber of data subscribers and
distributors of our data.

We distribute this proprietary market informatianttoth market participants and non-participantsugh a number of proprietary
products. We use our broad distribution networknofe than 2,000 market data distributors to deldaga regarding our market depth, index
values, mutual fund valuation, order imbalancegketasentiment and other analytical data.

We offer a range of proprietary data products,uditig NASDAQ TotalView, our flagship market depthate product. TotalView shows
subscribers quotes, orders and total anonymouesitat every price level in The NASDAQ Stock Marker NASDAQ-listed securities and
critical data for the Opening, Closing, Halt an®IErosses. We also offer TotalView products for BéSDAQ OMX BX and NASDAQ
OMX PSX markets. TotalView is offered through distitors to professional subscribers for a montely per terminal and to
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non-professional subscribers for a lower monthé/ger terminal. We also offer TotalView enterpilisenses to facilitate broad based
distribution of this data. In addition, we charge distributor a monthly distributor fee.

We operate several other proprietary services atal groducts to provide market information, whistlude:

NASDAQ Basic, which offers a flexible and affordablay to provide customers with essential tradiaitg @f best bid and offer al
last sale informatior

NASDAQ Last Sale, which provides broad based andeusal access to re-time last sale information via Internet portals;

NASDAQ Market Replay, a powerful replay and anadytsiol that allows users to view order book anddrdata for NASDAQ
NYSE- and NYSE Ame-listed securities at any point in tirr

NASDAQ OMX DataStore, which is designed to transfahe market data industry through use of -and-play technology to
deliver new proprietary information conte

Mutual Fund Quotation Service, a service for oM&0R0 mutual funds, money market funds and unigétment trusts that supports
fund data, including net asset values, and cagétials and dividend income distribution and provigest and electronic media
exposure for the funds. In 2011, this service waspetely revamped with a new fr-end website

Mutual Fund Dissemination Service, which is a sgrthat facilitates the re-time and en-of-day recap dissemination of all muti
fund pricing information and is used by data vesdord media to receive complete net asset valaeotafunds

Global Index Dissemination Service, which is a-time data feed that carries the values for a nurabbroac-based and sect
indexes and ETF:

RussellTick, which is a data feed that consolid#tedistribution of the Russell family of indexes;
Top Of PHLX Options, which is a t-price-level data feed directly from the NASDAQ OMX PHLXtions market
MatchView, a direct data feed that provides a vighe prevailing best bid offer of other exchanges

Global Index Watch, which provides index weightsl @aamponents, including advanced notification afpooate actions, as well
rea-time, daily and historical index values for NASDAIMX indexes;

NASDAQ Date-On-Demand, a service that gives customers insiaogss to historical Level 1 information; and

Global Access, a service that uses NASDAQ OMX etigeto perform services for clients, such as tla-site reviews

In December 2011, we acquired the business of RdpiDLC, or RapiData, a leading provider of machieadable economic news to
trading firms and financial institutions. With trasquisition, we will deliver U.S. government artier economic news directly from the sou
to customers interested in receiving informatiomanelectronic feed.

European Market Data ProductShe exchanges that comprise NASDAQ OMX Nordic alkBBWAQ OMX Baltic, as well as NASDAQ
OMX Commodities, offer European market data proslactd services. These data products and servioeglercritical market transparency to
professional and non-professional investors whtigipate in European marketplaces and, at the dan&e give investors greater insight into
these markets.

European market data products and services ard basthe trading information from the exchanges tomprise NASDAQ OMX
Nordic and NASDAQ OMX Baltic, as well as NASDAQ OMEommodities, for four classes of assets: cashiequbonds, derivatives al
commodities. We provide varying levels of quote and
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trade information to market participants and taaddistributors, who in turn provide subscriptions this information. Revenues from Europ:
market data products are subscription-based angesrerated primarily based on the number of daiacibers and distributors of our data.

We provide a wide range of data products inclugirgducts in real-time, some with a time delay opatch delivery. These products and
services are packaged for market professionalsfisaw/for private individuals, and include reahd information on market depth, specific
transactions and share-price trends, the compilatia calculation of reference information suclndexes and the presentation of statistics.

Significant European market data products include:

* Nordic Equity TotalView, which provides full markgtsight into the order book, news and analysis fiat all Nordic cash equitie
The product also includes index values and weightsliquidity measure indicator

» Nordic Derivative Level 2, which provides listingtails, trade information, derived information arder book information with th
five best levels of bid and ask prices with thepessive total quantity; an

* Nordic Fixed Income Level 2, which provides listidgtails, order book information, bid and ask qadte up to five levels, trac
information, derived information, indicative bidchask quotes, daily turnover statistics and comphsglosures

Broker Services

Our Broker Services operations offer technology eustomized securities administration solutionrtancial participants in the Nord
market. Broker Services provides services througdgastered securities company that is regulatethbyswedish Financial Supervisory
Authority, or SFSA. Services primarily consist tXible back-office systems, which allow custom@rgntirely or partly outsource their
company'’s back-office functions.

We offer customer and account registration, busimegistration, clearing and settlement, corposaten handling for reconciliations a
reporting to authorities. Available services alsdide direct settlement with the Nordic centralsdies depositories, real-time updating and
communication via the Society for Worldwide Intemk&inancial Telecommunication, or SWIFT, to depbsinks. Revenues are based on a
fixed basic fee for back-office brokerage servisegh as administration or licensing, maintenameeaperations, and a variable portion that
depends on the number of transactions completed.

Issuer Services

Our Issuer Services segment includes our GlobaingsServices and Global Index Group businessesoffée capital raising solutions to
companies around the globe and have more worldligtiegs than any other global exchange group—axiprately 3,500 companies
representing approximately $5.3 trillion in totahrket value as of December 31, 2011.

We operate a variety of listing platforms aroune world to provide multiple global capital raisisglutions for private and public
companies. Our main listing markets are The NASD®Qck Market and the exchanges that comprise NASIDMX Nordic and NASDAQ
OMX Baltic. We offer a consolidated global listiagplication to companies to enable them to applyisting on The NASDAQ Stock Market
and the exchanges that comprise NASDAQ OMX Nordid BASDAQ OMX Baltic, as well as NASDAQ Dubai. lddition, through our
Corporate Solutions business, we offer companiessacto innovative products and services thatteassparency, maximize board efficiency
and facilitate corporate governance.
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Global Listing Services
Our Global Listing Services business includes o18.Wistings, European Listings and Corporate $mhstbusinesse

U.S. ListingsCompanies listed on The NASDAQ Stock Market repmesediverse array of industries including healihe¢ consumer
products, telecommunication services, informatexrhhology, financial services, industrials and gper

Companies seeking to list securities on The NASCEQck Market must meet minimum listing requirememtsluding specified
financial and corporate governance criteria. Orsted, companies must meet continued listing stalsddhe NASDAQ Stock Market
currently has three listing tiers: The NASDAQ GlbBalect Market, The NASDAQ Global Market and Tha®DAQ Capital Market. All
three market tiers maintain rigorous listing andpooate governance standards (both initial and ggo

As of December 31, 2011, a total of 2,680 compalisésd securities on The NASDAQ Stock Market, witd60 listings on The
NASDAQ Global Select Market, 750 on The NASDAQ GibMarket and 470 on The NASDAQ Capital Mark

We aggressively pursue new listings from companiediding those undergoing IPOs as well as congsaséeking to switch from
alternative exchanges. In 2011, The NASDAQ StockKdiattracted 151 new listings. Included in thigstengs were 78 IPOs, almost 51% of
the total U.S. IPOs in 2011. The new listings weasmprised of the following:

Total New Listings on The NASDAQ Stock Mark 151
Switches from NYSE/NYSE Ame 11
IPOs 78
Upgrades from OT( 35
ETFs, Structured Products and Other Listi 27

In 2011, the following NYSE-listed companies swidho The NASDAQ Stock Market, representing apprately $41.6 billion in
market capitalization: Fifth Street Finance CoRygntier Communications Corporation, Icahn Entesgsil.P., Magnetek, Inc., SLM
Corporation, Viacom Inc. and The Wendy’s Companythie fourth quarter of 2011, we also announcedTlgas Instruments Incorporated,
representing approximately $33 billion in markepitalization, would switch to The NASDAQ Stock Mation the first trading day in 2012. A
total of three companies switched from NYSE Amed ane company switched from NYSE Arca to The NASD3Qck Market in 2011.

European ListingsWe also offer listings on the exchanges that cosepASDAQ OMX Nordic and NASDAQ OMX Baltic. For sitex
companies and growth companies, we offer accetbetnancial markets through the NASDAQ OMX Fikgtrth alternative marketplaces.
of December 31, 2011, a total of 776 companiesdisecurities on our Nordic and Baltic exchangesNSDAQ OMX First North. Measure
in terms of the market capitalization of listed guanies, as of December 31, 2011, NASDAQ OMX Novdis the third largest marketplace in
Europe for IT companies, the largest marketpladbenworld for the paper industry, the third latgearketplace in the world for apparel retail
companies and third largest marketplace in thedvon the industrial machinery industry.

Our European listing customers are organizatiooh a8 companies, funds or governments. Custonsrs gecurities in the forms of
cash equities, depository receipts, warrants, E@éisvertibles, rights, options, bonds and fixedbme related products. In 2011, a total of 34
new companies were listed on our Nordic and Battichanges and NASDAQ OMX First North.
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Corporate SolutiongOur Corporate Solutions business provides custaongport services, products and programs to cusgyrimetuding
companies listed on our exchanges. Through ourdZatg Solutions offerings, companies gain accesmvative products and services that
ease transparency, mitigate risk, maximize bodidierficy and facilitate better corporate governave provide corporate solutions in the
following key areas of focus:

» Investor Relation. We provide industry-leading investor relationsl awews distribution products designed to makestezdor
companies to interact and communicate with anabstsinvestors while meeting corporate governancdedisclosure requiremen

» Market Monitoring. We offer unique proprietary services that helmpanies monitor their stock and track peer perfolce:
» Board Practice. We offer management solutions to ensure boardbmeegffectiveness.

* Global Visibility.We provide ways for companies to increase theibiity through our MarketSite offerings and accéssliscounts
and special offers from other listed compan

*  WebcastingWe offer webcasting and investor relations commatinn services for companies in the Nordic reglmotigh our
subsidiary ZVM, a leading provider of webcastingvgzes in Northern Europ:

» Corporate Communications and Reputation ManagenThrough our acquisition of Glide Technologies int@er 2011, we offe
corporate communications and reputation manageswdutions. This acquisition allows us to offer dyiintegrated workflow
solution for investor relations and public relaggrofessionals

Global Index Group

We are one of the world’s leading index provid&¥e develop and license NASDAQ OMX branded indegsspciated derivatives and
financial products as part of our Global Index Grdwsiness. We believe that these indexes and piotiverage, extend and enhance the
NASDAQ OMX brand. License fees for our trademadetises vary by product based on a percentage eflyimd) assets, dollar value o
product issuance, number of products or numbeoofracts traded. In addition to generating licegsigvenues, these products, particularly
mutual funds and ETFs, lead to increased invessriardompanies listed on our global exchanges, lwéitances our ability to attract new
listings. We also license cash-settled optionsjreg and options on futures on our indexes.

In total, the Global Index Group now offers ove8@) diverse indexes, with more than 1,000 launéh@f®11. At the end of 2011,
NASDAQ OMX indexes were the basis for over 5,500cured products in 24 countries. In 2011, prodyamnsors launched 11 ETFs ba
on NASDAQ OMX indexes. Our flagship index, the NASQ-100 Index, includes the top 100 non-financiawséies listed on The NASDAQ
Stock Market.

During 2011, we launched the NASDAQ US All Marketléx family consisting of more than 900 market taiziation-weighted, float-
adjusted indexes, including the flagship NASDAQ AlBMarket index, which covers more than 4,000 camigs. This Index family is based
on a transparent, rules-based methodology spdbjifitaveloped for institutions to use as a benclifiar the performance of the U.S. equity
market.

Market Technology

Powering more than 70 markets in over 50 countviesare the world’s leading technology solutionsviter and partner to exchanges,
clearing organizations and central securities dépiss. Our technology business is also the saiesinel for our complete global offering to
other marketplaces.
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Technology Solution3.he systems solutions we offer support tradinggritg, settlement, surveillance and informatiorseimination for
markets with wide-ranging requirements, from thediag markets in the U.S., Europe and Asia to smalfrican markets. Furthermore, the
solutions we offer can handle all classes of asgetluding cash equities, currencies, variousrggebearing securities, commodities, energy
products and derivatives.

NASDAQ OMX’s technology solutions are utilized lmong others, the Australian Securities ExchangésaBde Valores de Colombia,
Egypt Stock Exchange, Hong Kong Exchanges and @paBIX Swiss Exchange, Singapore Exchanges, T@ommodity Exchange, Osaka
Securities Exchange and SBI Japannext.

Our trading and market data solutions are utilizg@xchanges, alternative-trading venues, bankseaaudrities brokers with marketplace
offerings of their own. In the post-trade stage,offer integrated systems solutions for clearingk(management) and settlement (settlement
and delivery) of both cash equities and derivatieeslearing organizations around the world.

Systems Integration, Operation and SuppArtentral part of many projects is facility managsrand systems integration. Through our
integration services, we can assume total respitibsiior projects involving migration to a new dgsn and the establishment of entirely new
marketplaces. We also offer operation and suppotthie applications, systems platforms, networld@her components included in a turn-
key information technology solution. By transfegithe operation and support of systems to us,uktmer can focus on its core operations
and reduce its operational risk level. At the saime, economies of scale can be achieved, by aligwie customer access to existing, effe
technology and infrastructure.

Advisory Service®ur advisory services are designed to support astomers’strategies and help them with critical decisiona mighly
demanding business environment. Operating our owwhanges and partnering with global marketplacescentinually gain insight on
developments in the financial world. We understfrst-hand how marketplaces operate, the challetiggsface and the complex technology
infrastructures that support them. Our consulthatse deep experience in strategy, operations asmlgehmanagement, and are backed by the
combined knowledge of NASDAQ OMX as well as a natwaf external experts in the exchange industry.

Surveillance SolutionsSince our acquisition of SMARTS, a leading tedbgg provider of surveillance solutions to exchasge
regulators and brokers, we have offered brokereillemce and compliance services to our customers.

Core TechnologyTechnology plays a key role in ensuring the groarill reliability of financial markets. At NASDAQ OMXve are
committed to innovation through technology to ersouir position as a driving force in the exchamgkistry and to provide the best possible
trading experience for our customers and investovestment decisions are made based on custorads @@ad general market trends.

We continuously improve our core technology wittoeus on reducing latency and improving capacity aatiability. NASDAQ OMX’s
next generation technology is capable of handlindtirmillion messages per second at an averagedspiegub-100 microseconds, currently
one of the fastest of any exchange or alternataatirnig system in the world.

The foundation for NASDAQ OMX'’s core technologylET. The INET technology is used across NASDAQ OMK.S. and
European markets. INET is also the main buildirgcklof our Market Technology offering, Genium INEGenium INET combines innovative

functionality with a modular approach to managengeaand create new advantages for existing andccostemers, as well as our own
marketplaces.
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Intellectual Property

We own or have licensed rights to trade namesetnaaks, domain names and service marks that wig ussjunction with ou
operations and services. We have registered maayrahost important trademarks in the United Statesin foreign countries. For example,
our primary “NASDAQ” mark is a registered trademarkhe United States and in over 50 other cousitnierldwide and the OMX trademark
also has been registered worldwide. We also hadetnark registrations for the most important tnaalmes of NASDAQ OMX Nordic and o
operations in Europe. Many of these trademarksegistered in a number of countries. Examples gistered trademarks used in our Euroy
operations include: OMX, GENIUM, Genium INET, SECURLICK XT and EXIGO.

To support our business objectives and benefit foominvestments in research and development, tixeficseek protection for our
innovations by filing patent applications to prdtegwentions arising from investments in produsisstems, software and services. We believe
that our patents and patent applications are irapbfor maintaining the competitive differentiatiohour products, systems, software and
services, enhancing our ability to access techiyotdghird parties and maximizing our return ongasxh and development investments.

Over time, we have accumulated a robust portfdiissued patents in the U.S., Europe and in othesmpf the world. We currently hold
rights to patents relating to certain aspects oflpcts, systems, software and services, but weapitintely on the innovative skills, technical
competence and marketing abilities of our persartehce, no single patent is in itself essentialgt@s a whole or any of our principal
business areas.

We also maintain copyright protection in our NASDAganded materials.

Competition

Market ServicesThe cash equity securities markets are intensetypetitive. We compete in the U.S. against NYSE Bexb, BATS
Global Markets, Direct Edge, regional exchangesAinfs. In Europe, our major competitors include NEYBuronext, Deutsche Borse, the
London Stock Exchange Group plc, or LSE, the SpaBicchanges, SIX Swiss Exchange, and multilateading facilities, or MTFs, such as
Chi-X and BATS Europe, which are similar to U.S. 3¢l Competition also comes from broker-dealersfiaomd off-board, or OTC trading, in
the U.S. and elsewhere.

In bond trading, we compete in Europe with alteugamarketplaces such as EuroMTS Limited. For @dgiwes products, competition
comes in the form of trading and clearing that salace OTC, usually through banks and brokeragesfior through trading and clearing
competition with other exchanges. The competitigaificance in Europe of these varied alternatnagling venues is likely to increase in the
future, with the regulatory environment in Eurogedming more favorable to alternative trading vemaga result of the reforms required by
the Markets in Financial Instruments Directive MiFID, and a broader effort to increase competitiofinancial services.

Competition is based on a number of factors, ifolgithe quality of our technological and regulataryastructure, total transaction
costs, the depth and breadth of liquidity, the iy alf value-added customer services, reputatiahtae direct cost of trade execution.

Cash equity securities tradinghe U.S. marketplace continues to evolve as thebeumf exchanges increases and less heavily regulat
broker-owned trading systems and ATSs, known ctiMely as dark pools, expand in number and actiWthile many of the new entrants may
have limited liquidity, some may attract signifitdevels of cash equity order volume through aggiwespricing, through interconnections with
other systems, and from volume originating withkemedealer owners and investors. In 2011, broketedewned systems continued the rapid
growth that began in 2009. In addition, there reraamterest in electronic trading

14



Table of Contents

systems specializing primarily in large block tradsuch as LiquidNet and Investment Technology GROSIT platform. During 2010, thr
new exchange competitors to NASDAQ OMX appeareduly 2010, Direct Edge received SEC approval erate its two markets, EDGA
and EDGX, as exchanges and in October 2010, BAliscleed a second exchange, BATS-Y. During 2010, NAQIDMX also launched its
third cash equity exchange, NASDAQ OMX PSX, to pdeva third alternative combination of pricing dedtures. No new U.S. exchanges
were launched or received approval in 2011. HoweNAISDAQ OMX continues to face fierce competitionrh all trading venues for market
share.

Regulatory events also could result in significetminges in the competitive landscape. In Februdiy 2the SEC implemented a new
short sale restriction that triggers when a seguldéclines 10% from its previous close. In Augudt P, the SEC expanded its existing single
stock trading pause to include all Regulation NM8usities. These regulations stem from the 2010 &&tCept release on market structure
issues, as well as the events of the May 6, 20&8tfcrash.” Any potential rules concerning haltiragling during volatile markets, market
access, algorithmic (higfiequency) trading, alternative trading systemslisas dark pools), and other market structure $seaald change tt
competitive landscape by helping or hurting NASDA®1X or its competitors’ business models.

The European landscape is continuing to adapte@dmpetitive forces released by MiFID in NovemP@d7. Throughout Europe, new
MTFs have been created with the most prominent MT#ks-X, Turquoise, and BATS) based in the Unitadd€lom and attracting a
significant share of electronically matched volu@&.Fs continue to grow their business in shargedi®n our Nordic exchanges. Trade
reporting alternatives to incumbent exchanges, sisafarkit BOAT, also continue to be active. Elentc trading systems interested in
pursuing block business have long been active mofigiand are looking to grow their businesseshénNordics, the Burgundy MTF grew
modestly in 2010 but contracted slightly in 201he$e entrants pursue many of the same strategigsdot order flow as do ATSs in the U.S.,
which include attractive pricing, participant intreent, technological innovation and pursuit of exofpe status. Because of the success of the
new entrants, incumbent exchanges have loweredraclopted new technology, and prepared to comagegtessively for trading volumes ¢
revenue. While the state of competition in Eurograains evolutionary, the level of competition fabgdncumbent national exchanges will
remain intense.

As a result of the conditions in the U.S. and Eerape experience competition in our core tradirtgvéies such as execution services,
quoting and trading capabilities, and reportinyees. Many of our competitors have engaged ineggive price competition by reducing the
trade execution transaction fees they charge tistomers. As a result of this competition, we iigemntly reduced the trade execution
transaction fees we charge our customers in the pasicularly our largerolume customers. We periodically reexamine owripg structure t
ensure that our fees remain competitive.

Derivatives.Our principal competitors for trading options irtd.S. include the Chicago Board Options Exchaog€EBOE, the
International Securities Exchange, or ISE, NYSE ARNYSE Amex and the Boston Options Exchange, oXBOompetition is focused on
providing market participants with greater functdty, trading system stability, customer serviefficient pricing, and speed of execution.
NASDAQ OMX operates two options exchanges withet#ht market structures. NASDAQ OMX PHLX operatgsc-rata hybrid electronic
and floor based exchange and competes most dirgitHyCBOE, ISE, NYSE Arca and NYSE Amex. The NASQAptions Market operates
a price/time priority exchange and competes mastty with NYSE ARCA and BOX. Both BATS and the OE launched new options
exchanges in 2010, with BATS being somewhat simidarhe NASDAQ Options Market. The further integgify of competition for exchange
traded options means that we must continuousherewiur technology and pricing.

MiFID does not address competition between derreatimarkets to the extent that it addresses castiesgtrading and consequently has
been slower to affect competition in trading deliiv@securities. Exchange based competition falitguin European derivatives continues to
occur mainly where there is competition in tradiogthe underlying equities and our competitiondptions on European equities is primarily
with
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EUREX Group, or EUREX, NYSE Liffe, EDX London Lineitl, or EDX, and, to a limited extent, the U.S. opsi exchanges. Such competit
is limited to options on a small number of equigggrities although these securities tend to be gntfmemost active. In addition to exchange
based competition in derivatives, we continue teefeompetition from OTC derivative markets.

As trading in Europe evolves under the currenteenof the original MiFID legislation, competitioniftrading volumes in derivatives
will likely increase. Both current and potentiahgpetition require us to constantly reassess ogingriand product offerings in order to remain
competitive.

Clearing.In both the U.S. and Europe, cash equity clearamgldieen organized along national lines. Typicallgingle clearinghouse
would serve essentially all cash equity tradinglring securities listed on exchanges within aord borders. Some countries, such as
Sweden, did not have a clearinghouse until 2008ome countries, such as the U.S., the clearinghisysart of the same organization as the
central securities depository. In some, such as@ey, the clearinghouse and the stock exchangesaref the same corporate structure, and
in others, such as the U.K., the clearinghouseha@xge, and central securities depository are sepdrarthermore, there is a much shorter
history of using CCP services in European cleatfiragy in the U.S.

At this time, competition in clearing in Europe raims limited with a few new non-national clearingbes such as EMCF, X-Clear and
EuroCCP serving non-national multilateral tradiagilfities or offering alternative clearing faciéi for trades executed on incumbent
exchanges. However, competition is altering tharahg business in Europe in response to the Euro@eae of Conduct in Clearing and
Settlement. Even as a 22% equity owner of EMCF,afribe largest cash equities clearinghouses iofigjrwe support interoperability of cash
equities clearinghouses, which will foster a healtbmpetition among cash equities clearinghousé&sinope.

In the U.S., competition in equity clearing hasrbésgislatively called for since 1975 but only rettg have technological advances made
competitive clearing in the U.S. a viable possipilShould clearing competition become a vibraatitgin the U.S., it may have an impact on
equity trading and on our business as clearingigmatrivial cost of trade execution.

Market data serviced.he market data business in the U.S. includes dmtisolidated and proprietary data products. Codatdd data
products are distributed by SEC-mandated consolidgone for NASDAQ-listed stocks and another fMNE and other-listed stocks) that
share the revenue among the exchanges that cdetdhta. Proprietary data products are made upgixely of data derived from each
exchange’s systems. In Europe, all market datayatsdare proprietary as there is no official datasolidator.

Our revenues from the sale of consolidated maratt groducts and services are under competitieattirom other securities exchanges
that trade NASDAQ-listed securities. Current SEQuiations permit these regional exchanges and FINR&ernative Display Facility to
guote and trade NASDAQ-listed securities. Tradertipg facilities regulated by FINRA are also ogerhby The NASDAQ Stock Market and
other exchanges. The UTP Plan entitles these egesafINRA’s Alternative Display Facility, and ttrade reporting facilities to a share of
UTP Plan tape fees, based on the formula requiyeRidgulation NMS that takes into account both trgdind quoting activity. In addition, Tl
NASDAQ Stock Market similarly competes for the tdpes from the sale of information on NY- and NYSE Amex-listed securities for those
respective tape plans.

Participants in the tape plans have used tapesfemues to establish payment for order flow arrareggs with their members and
customers. In January 2004, we implemented a rexedtipricing structure and the Nasdaq General Rev8haring Program, which provided
incentives for quoting market participants to serdkers and report trades to The NASDAQ Stock Mank& continuously evaluate and refine
both programs. To remain competitive, in July 2606 in January 2008, we changed the terms of thgrgam and established a
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new Nasdaq Data Revenue Sharing Program. In Dece2i®, we again changed the terms of the prograimhawere effective January 20:
We may adjust either program in the future to resiptm competitive pressures.

The sale of our proprietary data products in bbéhW.S. and Europe is under competitive threat fatternative exchanges and trading
venues that offer similar products, sometimeslatwr price or free of charge. Our market data ess competes with other exchanges and
third party vendors in providing information to rkat participants. Consequently, our data productstie competitive in speed, reliability,
content and price to succeed in the marketplace. &kehanges and trading systems entering the mhaket recognized the strong connection
between market data and transactions volume anden&ants typically price their market data vergrm@gsively in order to grow transactions
volume, thereby limiting our flexibility in pricingharket data. Any action by a market participarravide information to another exchange or
market data vendor could have a negative impaciuomata products. The market data business mesakpt to rapidly changing informat
delivery technologies and constantly invest in wattve product design and development. Other matétt providers may not face the
regulatory obligations we face and may consequéglynore flexible in pricing and more agile in dgphg new products and business
methods to our detriment. The growth of the nundfgrroprietary data feeds offered by NASDAQ OMX anter exchanges has also
increased the reluctance of some data vendorsitoed feeds to their product offerings which furtbemplicates exchangesfforts to expan
their market data offerings.

Listings.Our primary competitor for larger company listingghe U.S. is the NYSE. The NASDAQ Stock Marketcatompetes with
NYSE Amex for listing of smaller companies. In ga2D12, BATS announced its first primary listinged DirectEdge has announced
intention to compete for listings in the future eTNASDAQ Stock Market also competes with local amdrseas markets for listings by
companies that choose to list outside of their homntry.

The listings business in Europe is characterizethbyarge number of exchanges competing for neseoondary listings. Each country
has one or more national exchanges that are dfeefirst choice of companies in the respective toes For those considering an alternative,
the European exchanges that attract the most aselistings are LSE, NYSE Euronext, Deutsche Béargkthe exchanges that comprise
NASDAQ OMX Nordic. In addition to the larger exclg@s, companies are able to consider smaller maaketsjuoting facilities, such .

LSE’s Alternative Investment Market, Euronext’s éitext, Deutsche Bdrse’s Entry Standard, Borsaitals Expandi Market, PLUS Markets
plc, the Pink Sheets LLC and the Over-the-Countdlein Board, or OTCBB. Other exchanges in Sweidetude the Nordic Growth Market
and Aktietorget, which primarily serve companieshwamall market capitalizations.

IndexesThe NASDAQ Stock Market is subject to intense cotitipa for the listing of financial products fromter exchanges. The
indexes on which these products are based faceetdiop from indexes created by a large numbendék providers. For example, there are a
number of indexes that aim to track the technokegtor and thereby compete with the NASDAQ-100 xreted the NASDAQ Composite
Index. We face competition from investment banleslidated index providers, markets and other prodeetlopers in designing products that
meet investor needs.

Market TechnologyThe traditional model, where each exchange or exgfaelated business developed its own technolugyrially
sometimes aided by consultants, is evolving as nopeyators recognize the enormous cost savings pusigble by buying technology alre:
developed. Two types of competitors are emergitigeroexchanges providing solutions, including NYSEonext and LSE, and pure
technology providers focused on the exchange imgluBhese organizations offer a range of off-einelf technology including trading, cleari
settlement, depository and information dissemimatihey also offer customization and operation etige NASDAQ OMX provides
technology to over 70 exchanges, clearing orgaioizatand central securities depositories worldveide provides compliance services through
its subsidiary SMARTS.
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Regulation
We are subject to extensive regulation in the Wh8¢ates and Europ

U.S. Regulation

U.S. federal securities laws establish a-tiered system for the regulation of securities mtskmarket participants and listed compar
The SEC occupies the first tier and has primarpaasibility for enforcing the federal securitiesvla Self-Regulatory Organizations, or SROs,
which are norgovernmental organizations, occupy the second3iROs, such as national securities exchangesegistared with the SEC al
are subject to the SEC’s extensive regulation amasight.

This regulatory framework applies to our U.S. bassin the following ways:
» regulation of our registered national securitieshaxges; and

» regulation of our U.S. brok-dealer subsidiarie:

The rules and regulations that apply to our busires focused primarily on safeguarding the integrfi the securities markets and of
market participants and investors generally. Thekss and regulations are not focused on the piioteof our stockholders, although we
believe that regulation improves the quality oflexeges and, therefore, our company. U.S. fedecarisies laws and the rules that govern our
operations are subject to frequent change.

Regulation of U.S. Exchang&ROs in the securities industry are an essentimponent of the regulatory scheme of the Securities
Exchange Act of 1934, or the Exchange Act, for pimg fair and orderly markets and protecting irtees. The Exchange Act and the rules
thereunder impose on the SROs many regulatory pechtional responsibilities, including the day-&ydesponsibilities for market and
broker-dealer oversight. In general, an SRO isarsible for regulating its members through the @idopand enforcement of rules and
regulations governing the business conduct of émivers.

With the registration of The NASDAQ Stock Marketasational securities exchange in 2006, we redeive own SRO status through
our exchange subsidiary, separate from that of AINRith the acquisitions of the Philadelphia St&kchange and the Boston Stock
Exchange, we acquired additional SRO licenses.ROS each entity has separate rules pertainirtg twroker-dealer members and listed
companies. Broker-dealers that choose to becomebersmof The NASDAQ Stock Market, NASDAQ OMX PHLXphdor NASDAQ OMX
BX are subject to the rules of those exchangeskdrdealers may also choose other SRO membershghsding membership in FINRA.

All of our U.S. national securities exchanges angjexct to SEC oversight, as prescribed by the BxghaAct, including periodic and
special examinations by the SEC. Our exchangesaaéspotentially subject to regulatory or legai@ttby the SEC or other interested partie
any time in connection with alleged regulatory atns. We are also subject to Section 17 of thehBrge Act, which imposes record-keeping
requirements, including the requirement to makengs available to the SEC for examination. We Haaen subject to a number of routine
reviews and inspections by the SEC or externaltarglin the ordinary course and because of settiesneith the SEC. To the extent such
actions or reviews and inspections result in reigujeor other changes, we may be required to mdtidymanner in which we conduct our
business, which may adversely affect our business.

Section 19 of the Exchange Act provides that ogharges must submit to the SEC proposed changeg/tof the SROgules, practice
and procedures, including revisions to provisiohsw certificate of incorporation and by-laws tleanstitute SRO rules. The SEC will
typically publish the proposal for public commefiafjowing which the SEC may approve or disapprdve proposal, as it deems appropriate.
The SEC’s
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action is designed to ensure that applicable SR€3 and procedures are consistent with the ainttseoExchange Act and its rules and
regulations. In addition, pursuant to the requirets®f the Exchange Act, our exchanges must filpraposals to change their pricing struct
with the SEC.

NASDAQ OMX currently operates three cash equitied &vo options markets in the United States. WeaaipeThe NASDAQ Stock
Market and The NASDAQ Options Market pursuant t@ NASDAQ Stock Market’s SRO license; the NASDAQ OMX cash equities
market pursuant to the NASDAQ OMX BX SRO licensed she NASDAQ OMX PSX cash equities market andNB&SDAQ OMX PHLX
options market pursuant to the NASDAQ OMX PHLX SRe@nse. In addition, NASDAQ OMX BX regulates th®R Market, pursuant to a
regulatory services agreement between a subsidfatASDAQ OMX BX and BOX. NASDAQ OMX does not hawa® ownership interest in
BOX, and BOX compensates NASDAQ OMX BX based ondb&t of the regulatory services provided to BOXder the terms of the
regulatory services agreement, NASDAQ OMX BX’s segg for the BOX Market will terminate for tradescorring after the earlier to occur
of BOX's registration as a national securities exae, whereupon BOX will become its own SRO, or May2012. NASDAQ OMX BX will
continue to provide regulatory services for tradesurring prior to the termination date until agulatory matters related to these trades have
been resolved.

FINRA provides regulatory services to the markgtsrated or regulated by The NASDAQ Stock Market3IDAQ OMX PHLX and
NASDAQ OMX BX, including the regulation of tradiragtivity and surveillance and investigative funooWe have a limited dire
regulatory role in conducting real-time market moring, certain options surveillance, rulemakingl @eme membership functions through our
MarketWatch department. We refer suspicious trabiglgavior discovered by our regulatory staff anad#ler employees of the markets
operated or regulated by The NASDAQ Stock Markeé§SWAQ OMX PHLX and NASDAQ OMX BX to FINRA for furthr investigation.

Broker-dealer regulationNASDAQ OMX'’s broker-dealer subsidiaries are subjectegulation by the SEC, the SROs and the various
state securities regulators. Nasdaq Execution &yLLC currently operates as our routing brokeisending orders from The Nasdaq Stock
Market, NASDAQ OMX BX and NASDAQ OMX PSX to otheerues for execution. NASDAQ Options Services, Lle€fgrms a comparab
function with respect to routing of orders from THRASDAQ Options Market and NASDAQ OMX PHLX.

Nasdaq Execution Services is registered as a bagader with the SEC and in all 50 states, the Bistf Columbia and Puerto Rico. It
also a member of The NASDAQ Stock Market, NASDAQ ®EX, NASDAQ OMX PHLX, BATS-Y Exchange, BATS-Z Exelmge, CBOE,
Chicago Stock Exchange, EDGA Exchange, EDGX ExcaaRtNRA, National Stock Exchange, NYSE, NYSE Anaexi NYSE Arca.

NASDAQ Options Services is registered as a brolkeatet with the SEC and in all 50 states, the Qistrf Columbia and Puerto Rico. It
is also a member of The NASDAQ Stock Market, NASDB®X PHLX, BATS-Z Exchange, BOX, CBOE, C2 Optionzdhange, FINRA,
ISE, NFA, NYSE Amex and NYSE Arca.

The SEC, NYSE and FINRA adopt rules and examin&dsrdealers and require strict compliance withrthales and regulations. The
SEC, SROs and state securities commissions maycbadministrative proceedings which can resuttansures, fines, the issuance of cease-
and-desist orders or the suspension or expulsi@anbobker-dealer, its officers or employees. Th€ $Bd state regulators may also institute
proceedings against broker-dealers seeking andtipmor other sanction. The SEC and SRO rulesrcmany aspects of a broker-dealer’s
business, including capital structure and withddapsales methods, trade practices among brokéderdease and safekeeping of customers’
funds and securities, record-keeping, the finanoincustomers’ purchases, broker-dealer and emeplosgistration and the conduct of
directors, officers and employees. All broker-desleave an SRO that is assigned by the SEC asdkerbdealer’s designated examining
authority, or DEA. The DEA is responsible for examg a broker-dealer for compliance with the S&fancial responsibility rules. FINRA
the current DEA for both Nasdag Execution Serviareg NASDAQ Options Services.
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As registered broker-dealer subsidiaries, Nasdagion Services and NASDAQ Options Services abgestito regulatory
requirements intended to ensure their general ¢imhsoundness and liquidity, which requires thaytcomply with certain minimum capital
requirements. The SEC and FINRA impose rules #xire notification when net capital falls belowte@ predefined criteria, dictate the re
of debt to equity in the regulatory capital comtiosi of a broker-dealer and constrain the ability doroker-dealer to expand its business under
certain circumstances. Additionally, the UniformtNGapital Rule and FINRA rules impose certain regmients that may have the effect of
prohibiting a broker-dealer from distributing ortiidrawing capital and requiring prior notice to ®EC and FINRA for certain withdrawals of
capital.

As of December 31, 2011, we were in compliance witlof such capital requirements.

Regulatory contractual relationships with FINRPhe NASDAQ Stock Market, NASDAQ OMX PHLX, NASDAQ OKIPSX and
NASDAQ OMX BX have signed a series of regulatorgvge agreements covering the services FINRA prewith the respective SRC
including some of the regulatory services we penféor BOX. Under these agreements, FINRA persoaoeas our agents in performing the
regulatory functions outlined above, and FINRAilk a fee for these services. These agreemerdshabled us to reduce our headcount
while ensuring that the markets for which we aspomsible are properly regulated. However, our SR@s8n ultimate regulatory responsibi
for all regulatory activities performed under theggeements by FINRA. In addition, our options netgslkhave entered into a joint agreement
with the other options exchanges for conductingderstrading surveillance. Our SROs continue to itoorthe activities conducted under the
agreement and continue to have regulatory respititsib this area.

Exchange Act Rule 17d-2 permits SROs to enteragir@ements, commonly called Rule 17d-2 agreemappspved by the SEC with
respect to enforcement of common rules relatingptomon members. Our SROs have entered into sesterhlagreements under which we
relieved of regulatory responsibility:

» agreements with FINRA covering the enforcementashimon rules, the majority of which relate to thguiation of The NASDAQ
Stock Market, NASDAQ OMX BX and the members of thexchange:

* jointindustry agreements with FINRA covering resgibility for enforcement of insider trading rule

» joint industry agreement with FINRA covering enfemtent of rules related to cash equity sales pestnd certain other n-market
related rules; an

« joint industry agreement covering enforcement tésuelated to options sales practic

Regulation NMS and Options Intermarket Linkage Pl&ie are subject to Regulation NMS for our cash éggiinarkets, and our options
markets have joined the Options Intermarket LinkRga. These are designed to facilitate the rowfngrders among exchanges to create a
national market system as mandated by the Exchaag@®ne of the principal purposes of a nationatkatisystem is to assure that brokers
may execute investors’ orders at the best market pBoth Regulation NMS and the Options Intermathkekage Plan require that exchanges
avoid trade-throughs, locking or crossing of maskaetd provide market participants with electromicess to the best prices among the markets
for the applicable cash equity or options order.

CFTC RegulationWith the acquisition of PHLX, we also acquiredstgsidiary, NFX (formerly the Philadelphia Boardloéde), a
designated contract market under the Commodity &xgé Act. As a designated contract market, NFXiligest to regulatory oversight by the
CFTC, an independent agency with the mandate tdatgcommodity futures and option markets in th8.UNFX currently lists futures
contracts on foreign currencies and gold. The Mafié-utures Association, or NFA, provides certaigulatory services to NFX pursuant to a
Regulatory Services Agreement. The CFTC also régsId®DCH, a derivatives clearing organization urtterCommaodity Exchange Act that is
wholly owned by IDCG. IDCH clears interest rate pveantracts that are traded in the OTC market deitraded on swap execution
facilities. NFA also provides regulatory servicedDCH.

20



Table of Contents

Energy Commodity Regulatio®ur subsidiary NOCC is regulated as a power markst¢he Federal Energy Regulatory Commission
(for transactions in every state but Texas) andPthigic Utility Commission of Texas (for transactsin Texas).

European Regulatior

Regulation of our markets in the European Uniougas on issues relating to financial serviceshtistnd trading of securities a
market abuse. Currently, there are new regulataypgsals relating to CCP services and OTC derieativansactions. As the regulatory
environment continues to change and related oppitida arise, we intend to use our position inititistry to continue product development,
and ensure that the exchanges and clearinghowsssotihprise NASDAQ OMX Nordic and NASDAQ OMX Balticaintain favorable
liquidity and offer efficient trading.

Confidence in capital markets is paramount foritrgdo function properly. NASDAQ OMX Nordic carri@sit market regulation through
an independent unit that is separate from the bgsinperations. The surveillance work is organiatdtwo functions: one for the listing of
instruments and surveillance of companies (issuetedllance) and one for surveillance of tradingding surveillance). The real-time trading
surveillance for the Finnish, Icelandic, Danish &weedish markets has been centralized to StockHaolioeland, the surveillance activities are
carried out by specially appointed persons. Intiadithere are special personnel who carry outesllance activities at each of the three Bz
exchanges. There are three surveillance commidtielASDAQ OMX Nordic, one at each NASDAQ OMX Nordigchange in Sweden,
Finland and Denmark. These committees have anamgwvisle in relation to surveillance matters. Inedlen and Finland, decisions to list new
companies are made by the listing committees oéxkohanges. In Denmark and Iceland, listing deotsire made by the President of the
exchange, a duty delegated by the board of NASDAMX@@openhagen and NASDAQ OMX Iceland, respectively.

If there is suspicion that a listed company or mentias acted in breach of exchange regulationsnétiter is dealt with by the market
regulation division. Serious breaches are consitleyethe respective disciplinary committee in Swednd Finland. In Denmark, all matters
are dealt with by the surveillance departmentchlidnd, enforcement committees handle all breacheschange regulations, while
disciplinary committees handle the determinatiofireds. Suspected insider trading is reported ¢oagbpropriate authorities in the respective
country or countries.

The entities that operate trading venues in thelldand Baltic countries are each subject to loggllation. In Sweden, general
supervision of the exchange market operated by N&RGDMX Stockholm is carried out by the SFSA, wiNASDAQ OMX Stockholm’s
role as CCP in the clearing of derivatives is ogersby the SFSA and the Swedish central bank, Rilksin. Additionally, as a function of the
Swedish two-tier supervisory model, certain sutaaite in relation to the exchange market is camigithy us, acting through our surveillance
division.

NASDAQ OMX Stockholms exchange and clearing activities are regulatedapily by the Swedish Securities Markets Act 228, or
SSMA, which sets up basic requirements regardiedtiard of the exchange or clearinghouse andét® stapital, and which also outlines the
conditions on which exchange and clearing liceasesssued. The SSMA also provides that any chatogihe exchange'’s articles of
association following initial registration must &pproved by the SFSA.

With respect to ongoing operations, the SSMA rezgie@xchanges to conduct their activities in an 8sorfair and professional manner,
and in such a way as to maintain public confidendée securities markets.” When operating a regdlanarket, an exchange must apply the
principles of free access (i.e., that each perdoictwmeets the requirements established by lanbgrile exchange may participate in trading),
neutrality (i.e., that the exchange’s rules for thgulated market are applied in a consistent nraiorell those who participate in trading) and
transparency (i.e., that the participants mustibengspeedy, simultaneous and correct
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information concerning trading and that the genpudillic must be given the opportunity to access ithfiormation). Additionally, the exchange
operator must identify and manage the risks whiely arise in its operations, use secure technictésys and identify and handle the conflicts
of interest which may arise between the exchangss omwners’ interests and the interest in safedjogreffective risk management and secure
technical systems. Similar requirements are sétyupe SSMA in relation to clearing operations.

The SSMA also contains the framework for both tR&&'s supervisory work in relation to exchanges ele@dringhouses and the
surveillance to be carried out by the exchangemsietves. The latter includes the requirement thaahange should have “an independent
surveillance function with sufficient resources auudvers to meet the exchange’s obligations.” Teqtiires the exchange to, among other
things,supervise trading and price information, compliawith laws, regulations and good market practiegtipipant compliance with tradir
participation rules, financial instrument compliangith relevant listing rules and the extent toahhissuers meet their obligation to submit
regular financial information to relevant autha#i

The regulatory environment in the other Nordic &adtic countries in which a NASDAQ OMX entity hadrading venue is broadly
similar to the regulatory environment in Swedemc8i2005, there has been a Memorandum of Undeistabdtween the SFSA and the main
supervisory authorities in Norway, Denmark and &ial, which looks to safeguard effective and comgmsive supervision of the exchanges
comprising NASDAQ OMX Nordic and the systems opeddby it, and to ensure a common supervisory agproa

Employees

As of December 31, 2011, NASDAQ OMX had 2,433 emeks, including staff employed at consolidatedtiestwhere we have a
controlling financial interest. Of the total empéms, 1,132 were based in the U.S. and 1,301 wesesllmutside of the U.S. None of our U.S.
employees is subject to collective bargaining agesgs or is represented by a union. Approximatély &mployees based in Denmark and
Finland are covered by local union agreements.

NASDAQ OMX Website and Availability of SEC Filings

We file periodic reports, proxy statements and othrmation with the SEC. The public may read angy any materials we file wit
the SEC at the SEC’s Public Reference Room at 180det, NE, Washington, DC 20549. The public miatgio information on the operation
of the Public Reference Room by calling the SEC-800-SEC-0330. The SEC maintains an Internetlisitecontains reports, proxy and
information statements, and other information rdimy issuers that file electronically with the SEDch as us). The address of that site is
http://www.sec.gov.

Our website is www.nasdagomx.com. Information onwebsite is not a part of this Form KOWe will make available free of charge
our website, or provide a link to, our Forms 10R¢rms 10-Q and Forms 8-K and any amendments te tiesuments, that are filed or
furnished pursuant to Section 13(a) or 15(d) offRehange Act as soon as reasonably practicaldeaé electronically file such material
with, or furnish it to, the SEC. To access thebeds, go to NASDAQ OMX'’s website and click on “lestor Relations,” then click on
“Financial Information,” and then click on “SEC irigs.”

We use our website, www.nasdagomx.com, as a méatisctosing material non-public information and tmmplying with disclosure
obligations under Regulation FD.
Item 1A. Risk Factors.

The risks and uncertainties described below aretim@tonly ones facing us. Additional risks and utaieties not presently known to us
that we currently believe to be immaterial may aslwersely affect our business. If any of the ¥alhg risks actually occur, our business,
financial condition, or operating results could aédversely affectec
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Risks Relating to our Business
Our industry is highly competitive

We face intense competition from other exchangdsnaawrkets for market share of trading activity &stings. In addition, our market
data, global index and market technology businefssrssignificant competition from other markettapants. This competition includes both
product and price competition and has continuéddease as a result of the creation of new exacatind listing venues in the United States
and Europe. Increased competition may result iadcike in our share of trading activity, listingsdathe markets for the products we offer,
thereby adversely affecting our operating results.

The liberalization and globalization of world matkéas resulted in greater mobility of capital ajee international participation in local
markets and more competition. As a result, botfénU.S. and in other countries, the competitiommagnexchanges and other execution vel
has become more intense. In the last several ymarsy marketplaces in both Europe and the UnitateSthave demutualized to provide
greater flexibility for future growth. The secueis industry also has experienced consolidatiomtioge a more intense competitive
environment. Regulatory changes, such as MiFI, /e facilitated the entry of new participantshie EU that compete with our European
exchanges. The regulatory environment, both intl8& and in Europe, is structured to maintain ¢mgironment of intense competition. In
addition, a high proportion of business in the siies markets is becoming concentrated in a smallenber of institutions and our revenue
may therefore become concentrated in a smaller puwftcustomers.

We also compete globally with other regulated erges and markets, ATSs, MTFs and other traditiandlnon-traditional execution
venues. Some of these competitors also are ousroess. Our exchange competitors include NYSE Ewtptiee London Stock Exchange,
Deutsche Borse, the Tokyo Stock Exchange, and &euof other exchanges in the U.S. and around titllwThese exchanges offer a range
of services comparable to those offered by our amghs and generally compete with us in providiagdrexecutions, trade reporting, market
data, listings, regulation, index, and technologgvies. Public ATSs in the U.S. and MTFs in Eurapebroker-dealer operated systems that
offer trade execution services, typically at veawIcost. Our competitors include Burgundy MTF ie thordics. In London, two MTFs opera
by BATS (Chi-X and BATS) and the Turquoise MTF agted by the LSE offer pan-European execution sesviic competition with our
Nordic exchanges. Other competing execution vemeadsde broke-dealer owned systems such as daokis and internalization engines wt
may or may not be registered as ATSs or MTFs. BKik&s and MTFs, these venues also compete with wdfesing low cost executions and
differ from public ATSs and MTFs in the degree mnsparency they offer and in restrictions on whay mccess these systems.

Competitors may develop market trading platfornat #re more competitive than ours. Competitors erdgr into strategic partnerships,
mergers or acquisitions that could make their trgdiistings or data businesses more competitiga thurs. If we are unable to compete
successfully in this environment, our businessritial condition and operating results will be agdedy affected.

Price competition has affected and could continugeaffect our business

The securities trading industry is characterizednbgnse price competition. We have in the paseled prices, and in the U.S., increa
rebates for trade executions to attempt to gamaintain market share. These strategies have wayalbeen successful and have at times hurt
operating performance. Additionally, we have alserly and may once again be, required to adjushgrio respond to actions by competitors,
which could adversely impact operating results. &ealso subject to potential price competitiomfioew competitors and from new and
existing regulated markets and MTFs. We also coepéth respect to the pricing of market data antthweéspect to products for ptexde bool
data and for post-trade last sale data. In thedutaur competitors may offer rebates for quotekteades on their systems. If we are unable to
compete successfully in respect to the pricingwfservices and products, our business, finanoiadlicion and operating results may be
adversely affected.
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Economic conditions and market factors, which areymnd our control, may adversely affect our busiaesd financial condition.

Our business performance is impacted by a numbiactdrs including general economic conditionsathithe U.S. and Europe, marl
volatility, and other factors that are generallydied our control. Although access to credit markets improved recently in the U.S., a long-
term continuation of challenging economic condigioar a worsening situation in Europe, is likelynggatively impact our business. Adverse
market conditions could reduce customer demanddoservices and the ability of our customers, éeadnd other counterparties to meet their
obligations to us. Poor economic conditions mayltés a decline in trading volume, deterioratidrttte economic welfare of our listed
companies and a reduction in the demand for owdymts, including our market data, indexes and madahnology. Market volatility such as
that seen with the “flash crash” on May 6, 201@wwring the macroeconomic uncertainty of August 26ddld drive investors away from cash
equity markets. Trading volume is driven primably general market conditions and declines in tgdimlume may affect our market share
impact our pricing.

The number of listings on our markets is primaiitffuenced by factors such as investor demandgligal economy, available source:
financing, and tax and regulatory policies. Advessaditions may jeopardize the ability of our ltompanies to comply with the continued
listing requirements of our exchanges.

Market data revenues also may be significantlycadie by global economic conditions. Professionakstiptions to our market data are
at risk if staff reductions occur in financial siees companies, which could result in significaductions in our market data professional user
revenue. In addition, adverse market conditions ozayse reductions in the number of non-professioaistors with investments in the
market.

A reduction in trading volumes, market share ofiiimg, the number of our listed companies and ainkedh market data revenue due to
economic conditions or other market factors couldeasely affect our business, financial conditiod aperating results.

A decline in trading and clearing volume will deaase our trading and clearing revenue

Trading and clearing volumes are directly affedigdconomic, political and market conditions, bra@ds in business and finan
unforeseen market closures or other disruptionsaiting, the level and volatility of interest rate¥lation, changes in price levels of securities
and the overall level of investor confidence. loemgt years, trading and clearing volumes acrossnaukets have fluctuated significantly
depending on market conditions and other factoysibe our control. Current initiatives being conseteby regulators and governments, such
as restrictions on algorithmic (high-frequencyyirey, could have a material adverse effect on dvigealing and clearing volumes. Because a
significant percentage of our revenues is tiedatliyeo the volume of securities traded and cleame@ur markets, it is likely that a general
decline in trading and clearing volumes would lowe@renues and may adversely affect our operatisigteeif we are unable to offset falling
volumes through our pricing. Declines in tradingl @fearing volumes may also impact our market shagicing structures and adversely
affect our business and financial condition.

Our market share of trading has declined and mayntioue to decline.

Our matched market share in NASDAQ-listed secuwigieecuted on NASDAQ declined from 46.1% in 2002%&% in 2011 and our
combined matched market share in all U.S.-listedisées executed on all of our platforms declifienn 29.1% in 2007 to 21.2% in 2011. In
addition, as a result of the adoption of MiFID,wamber of MTFs have launched, thereby significaimttyreasing competition in Europe. As a
result, our matched market share in securitiesdistn our exchanges comprising NASDAQ OMX Nordid &IASDAQ OMX Baltic has
declined from 100% in 2007 to 71.9% in 2011.

If our total market share in these securities ca@s to decrease relative to our competitors, enugs may be viewed as less attractive
sources of liquidity. If growth in overall tradinglume of these securities does not offset contrdexlines in our market share, or if our
exchanges are perceived to be less liquid, thebwsiness, financial condition and operating restiiuld be adversely affected.
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Since some of our exchanges offer clearing seniicaddition to trading services, a decline in nedghare of trading could lead to a
decline in clearing revenues. Declines in markatskalso could result in issuers viewing the valua listing on our exchanges as less
attractive, thereby adversely affecting our listmgsiness. Finally, declines in market share of NA®-listed securities could lower
NASDAQ's share of tape pool revenues under the consetiddata plans, thereby reducing the revenues ahaudket data business.

Declines in the initial public offering market cod have an adverse effect on our revenu

The market for initial public offerings is dependen the prosperity of companies and the availghilf risk capital, both of which have
been severely tested in recent years. Stagnatidaadine in the initial public offering market wilhpact the number of new listings on The
NASDAQ Stock Market and the exchanges comprisinggBAQ OMX Nordic and NASDAQ OMX Baltic, and thus orglated revenues. W
recognize revenue from new listings on The NASDAQCE Market on a straight-line basis over an ediuaix-year service period. As a
result, a stagnant market for initial public offegs could cause a decrease in deferred revenutgdoe years. Furthermore, as initial public
offerings are typically actively traded followinheir offering date, a prolonged decrease in thelrarmof initial public offerings could
negatively impact the growth of our transactiongeraies.

Our role in the global marketplace may place usgaeater risk for a cyber attack or other securitydidents.

Our systems and operations are vulnerable to dawragéerruption from security breaches, hackirgtadheft, denial of service attacks,
human error, natural disasters, power loss, fabptage, terrorism, computer viruses, intentiontd af vandalism and similar events. Given
position in the global securities industry, we neymore likely than other companies to be a diaaget, or an indirect casualty, of such
events. In February 2011, we announced that, tiroug normal security monitoring systems, we detgstuspicious files on our U.S. servers.
The files were immediately removed and at this ptiiare is no evidence that any customer infornmatvas accessed or acquired by third
parties.

While we continue to employ resources to monitarsystems and protect our infrastructure, thesesnrea may prove insufficient
depending upon the attack or threat posed. Anesysisue, whether as a result of an intentionadirer a natural disaster, could damage our
reputation and cause us to lose customers, exgerlewer trading volume, incur significant liakiis or otherwise have a negative impact on
our business, financial condition and operatingltesWe also could incur significant expense idradsing any of these problems and in
addressing related data security and privacy coscer

System limitations or failures could harm our busss.

Our businesses depend on the integrity and perfocenaf the computer and communications systemsostipg them. If our systems
cannot expand to cope with increased demand onwithefail to perform, we could experience unaptited disruptions in service, slower
response times and delays in the introduction of peducts and services. These consequences @sull in trade outages, lower trading
volumes, financial losses, decreased customercgeavid satisfaction and regulatory sanctions. Qarkets have experienced occasional
systems failures and delays in the past and cogddreence future systems failures and delays.

Although we currently maintain and expect to mamtaultiple computer facilities that are designegtovide redundancy and back-up
to reduce the risk of system disruptions and hagéities in place that are expected to maintainise during a system disruption, such sysit
and facilities may prove inadequate. If tradingwoés increase unexpectedly, we may need to expahdgrade our technology, transaction
processing systems and network infrastructure. Wead know whether we will be able to accuratelgjgct the rate, timing or cost of any
increases, or expand and upgrade our systems fradtincture to accommodate any increases in dytimanner.
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While we have programs in place to identify andimine our exposure to vulnerabilities and work all@boration with the technology
industry to share corrective measures with ourr®ss partners, we cannot guarantee that such evillmst occur in the future. Any system
issue that causes an interruption in servicesgeasess the responsiveness of our services or ofeeaiffects our services could impair our
reputation, damage our brand name and negativgdgétrour business, financial condition and opegatasults.

Regulatory changes and changes in market structuegspecially in response to adverse financial cofatis, could have a material adver:
effect on our business.

In recent years, the securities trading industi, amparticular, the securities markets have tse#ject to significant regulatory chang
Moreover, the securities markets have been theesubf increasing governmental and public scruitingesponse to the global economic crisis
and market volatility.

On July 21, 2010, the President signed into lawlbdd-Frank Wall Street Reform and Consumer Primedct, a comprehensive
banking and financial services reform package. iryllementation of this law will require extensindemaking by the SEC, the CFTC, SROs
and other regulators. In light of the uncertaintyhe final implementation of this law, there isisk that the final regulations could include
provisions that could impact our business. In addjtmarket participants may change their behawioesponse to this law and the expected
regulations.

In February 2011, the SEC implemented a new slagetrestriction that triggers when a security dexdi10% from its previous close. In
August 2011, the SEC expanded its existing sintglekstrading pause to include all Regulation NM8usities. These regulations stem from
2010 SEC concept release on market structure isasegell as the events of the May 6, 2010 “flastsle.” Any potential rules concerning
trading halts during volatile markets, market ascefgorithmic (high-frequency) trading, alternativading systems (such as dark pools), and
other market structure issues could change the ettime landscape and have a material impact orbosiness.

During the coming year, it is likely that there Mik additional changes in the regulatory environnie which we operate our businesses,
although we cannot predict the nature of thesegimor their impact on our business at this tine2 European Parliament has begun a review
of MIFID that could affect our operations in Europre addition, actions on any of the specific regoty issues currently under review in the
U.S. and Europe such as short selling, co-locatitgorithmic (high-frequency) trading, market hattee market data business, derivatives
clearing, market transparency, taxes on stock actimns, restrictions on proprietary trading bytaier of our customers and other related
proposals could have a material impact on our lagsin

Our market participants also operate in a highfjutated industry. The SEC, the SFSA and other eg¢gryl authorities could impose
regulatory changes that could adversely impacabikty of our market participants to use our mask&egulatory changes by the SEC, the
SFSA or other regulatory authorities could resulthie loss of a significant number of market pgstiats or a reduction in trading activity on
our markets.

We will need to invest in our operations to maimaand grow our business and to integrate acquisitsp and we may need additional funds,
which may not be readily available.

We depend on the availability of adequate capitah&intain and develop our business. Although wiewethat we can meet our curre
capital requirements from internally generated &jrhsh on hand and available borrowings undeexisting credit facilities, if the capital a
credit markets experience volatility, access tdtehpr credit may not be available on terms acalelgtto us or at all. Limited access to capital
or credit in the future could have an impact on aiifity to refinance debt, maintain our crediimgi meet our regulatory capital requirements,
engage in strategic initiatives, make acquisitionstrategic investments in other companies ortreachanging economic and business
conditions. If we are unable to fund our capitatadit requirements, it could have an adverseceffe our business, financial condition and
operating results.
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In addition to our debt obligations, we will ne@dcontinue to invest in our operations for the $eable future to integrate acquired
businesses and to fund new initiatives. If we dbauhieve the expected operating results, we widnto reallocate our cash resources. This
may include borrowing additional funds to serviebtpayments, which may impair our ability to makeestments in our business or to
integrate acquired businesses.

Should we need to raise funds through issuing madit equity, our equity holders will suffer dilati. Should we need to raise funds
through incurring additional debt, we may becomgextt to covenants even more restrictive than tloosgained in our existing credit
facilities, the indentures governing our notes andother debt instruments. Furthermore, if adversmomic conditions occur, we could
experience decreased revenues from our operatibith would affect our ability to satisfy financehd other restrictive covenants to which we
are subject under our existing indebtedness.

Any reduction in our credit rating could increasé¢ cost of our funding from the capital market

Our longterm debt is currently rated investment grade by éfvthe major rating agencies. These rating agsnegularly evaluate us a
their ratings of our long-term debt are based anraber of factors, including our financial strengthwell as factors not entirely within our
control, including conditions affecting the finaakservices industry generally. There can be naorasse that we will maintain our current
ratings. Our failure to maintain those ratings doadiversely affect the cost and other terms updohwhie are able to obtain funding and
increase our cost of capital. A reduction in crediings would also result in increases in the obsiur outstanding debt as the interest rate on
the outstanding amounts under our credit faciligied our 5.25% senior notes due 2018 fluctuateschais our credit ratings.

We may not be able to keep up with rapid technotadiand other competitive changes affecting our irgdry.

The markets in which we compete are characterigedidly changing technology, evolving industraredards, frequent enhanceme
to existing products and services, the adoptiomesf services and products and changing customearggn|f our platforms fail to function as
expected, our business would be negatively affed¢tedddition, our business, financial conditiom aperating results may be adversely
affected if we cannot successfully develop, intmaglor market new services and products or if wel he@dopt costly and customized
technology for our services and products. Furtber failure to anticipate or respond adequatelgh@nges in technology and customer
preferences, especially in our market technologsirtass, or any significant delays in product demelent efforts, could have a material
adverse effect on our business, financial conditiod operating results.
Damage to our reputation or brand name could havenaterial adverse effect on our business

One of our competitive strengths is our strong tafion and brand name. Various issues may giveigiseputational risk, including
issues relating to:

« our ability to maintain the security of our datalaystems

» the ability to execute our business plan, keyatiifes or new business ventures and the abilike&p up with changing customer
demand

» the representation of our business in the media;

» the accuracy of our financial statements and dthancial and statistical informatio
» the accuracy of our financial guidance or otheolinfation provided to our investors;
» the quality of our corporate governance struct

» the quality of our products, including the relidtlyilof our transaction-based business, the accusfittye quote and trade information
provided by our market data business and the acgwfecalculations used by our Global Index Groopifidexes and unit
investment trusts
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» the quality of our disclosure controls or internahtrols over financial reporting, including anyldees in supervision

» extreme price volatility on our markets, such a geen with the “flash crash” on May 6, 2010;

* any negative publicity surrounding our listed comipa; anc

» any misconduct, fraudulent activity or theft by @mployees or other persons formerly or currerggoaiated with us.

Damage to our reputation could cause some issoets tist their securities on our exchanges, aé agereduce the trading volume on

exchanges or cause us to lose customers in ouretdaka, index or market technology businesses, Thturn, may have a material adverse
effect on our business, financial condition andrapeg results.

We may experience fluctuations in our operating s, which may adversely affect the market prideoor common stock.

The financial services industry is risky and unjctable and is directly affected by many nationad anternational factors beyond our
control, including:

* economic, political and geopolitical market conulits;

* natural disasters, terrorism, war or other catasies;

* broad trends in industry and finance;

» changes in price levels and volatility in the stocérkets

» the level and volatility of interest rates;

» changes in government monetary or tax pol

» other legislative and regulatory changes;

» the perceived attractiveness of the U.S. or Eunogaaital markets; ar
* inflation.

Any one of these factors could have a material emveffect on our business, financial condition apdrating results by causing a
substantial decline in the financial services merkand reducing trading volumes.

Additionally, since borrowings under our creditifdies bear interest at variable rates, any insesia interest rates on debt that we have
not fixed using interest rate hedges will increaseinterest expense and reduce our cash flow.r@hhe variable rate debt, we believe our
business has relatively large fixed costs and laviable costs, which magnifies the impact of rewefiuctuations on our operating results. #
result, a decline in our revenue may lead to divelly larger impact on operating results. A substd portion of our operating expenses will
related to personnel costs, regulation and corpare¢érhead, none of which can be adjusted quiaklysame of which cannot be adjusted at
all. Our operating expense levels will be baseduwnexpectations for future revenue. If actual reseis below management’s expectations, or
if our expenses increase before revenues do, bodnues less transaction rebates, brokerage, wtEaaad exchange fees and operating result
would be materially and adversely affected. Becafiskese factors, it is possible that our opetatsults or other operating metrics may fail
to meet the expectations of stock market analysisravestors. If this happens, the market priceusfcommon stock may be adversely
affected.

We are exposed to credit risk from third partiesciuding customers, counterparties and clearing age

We are exposed to credit risk from third parties|uding customers, counterparties and clearingtag&hese parties may default on t
obligations to us due to bankruptcy, lack of ligtyidoperational failure or other reasons.
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We clear or stand as riskless principal to a rafguity-related and fixed-income-related derivatproducts, energy-related commodity
products and resale and repurchase agreementss3di@ea the counterparty risk for all transactioas #ne cleared through our markets and
guarantee that our cleared contracts will be hahdiée enforce minimum financial and operationatecia for membership eligibility, require
members and investors to provide collateral, anthtaia established risk policies and proceduresnigure that the counterparty risks are
properly monitored and pro-actively managed; howewene of these measures provides absolute assuagainst experiencing financial
losses from defaults by our counterparties on thigligations. No guarantee can be given that thlateoal provided will at all times be
sufficient. Although we maintain clearing capitakources to serve as an additional layer of priotetd help ensure that we are able to meet
our obligations, these resources may not be seffici

We also have credit risk related to transactios teat are billed to customers on a monthly basiafrears. Our customers are financial
institutions whose ability to satisfy their contiaal obligations may be impacted by volatile semsimarkets.

Credit losses such as those described above cdubnisely affect our consolidated financial positéord results of operations.

Our leverage limits our financial flexibility, inceases our exposure to weakening economic conditiand may adversely affect our ability
obtain additional financing.

In connection with recent acquisitions and shaparehases in 2010, we incurred a significant amofiimdebtedness. Our indebtedness
as of December 31, 2011 was approximately $2.ibbilWe also may borrow up to an additional $524iom under a revolver that is part of
our credit facilities.

Our leverage could:

» reduce funds available to us for operations aneéggrorporate purposes or for capital expenditasea result of the dedication o
substantial portion of our consolidated cash floenT operations to the payment of principal andrggeon our indebtednes

* increase our exposure to a continued downturn iireigé economic conditions;
» place us at a competitive disadvantage comparddouit competitors with less debt; a

» affect our ability to obtain additional financing the future for refinancing indebtedness, acqois#t, working capital, capital
expenditures or other purpos

In addition, we must comply with the covenants um oredit facilities. Among other things, these eoants restrict our ability to grant
liens, incur additional indebtedness, pay divideawd conduct transactions with affiliates. Failtweneet any of the covenant terms of our
credit facilities could result in an event of ddfalf an event of default occurs, and we are uedblreceive a waiver of default, our lenders |
increase our borrowing costs, restrict our abtlitpbtain additional borrowings and accelerataalbunts outstanding.

We may incur goodwill, intangible asset or othemig-lived asset impairment charges in the future.

Our business acquisitions typically result in teearding of goodwill and intangible assets, andrédmerded values of those assets |
become impaired in the future. As of December 81,12 goodwill totaled approximately $5.1 billiondaimtangible assets, net of accumulated
amortization, totaled approximately $1.6 billiorheTdetermination of the value of such goodwill arengible assets requires management to
make estimates and assumptions that affect ouotidated financial statements.

We assess goodwill and intangible assets as welhes long-lived assets, including equity methoeeistments, property and equipment
and other assets for impairment by applying avaiue based test by
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analyzing historical performance, capital requirateend projected cash flows on an annual basisooe frequently if indicators of
impairment arise. Considerable management judgimerdcessary to evaluate the impact of operatingn@croeconomic changes and to
estimate cash flows. Although there are inherentrtainties in this assessment process, the esnaatd assumptions we use are consistent
with our internal planning. There was no impairmeihgoodwill for the years ended December 31, 2@D1,0 and 2009. However, disruptions
to our business, such as economic weakness angenter significant declines in operating resultay mesult in an impairment charge related
to our goodwill, intangible assets or other longedl assets in the future. A significant impairmemarge in the future could have a material
adverse effect on our operating results.

The regulatory framework under which we operate andw regulatory requirements or new interpretationgexisting regulatory
requirements could require substantial time and ocesces for compliance, which could make it diffiduhnd costly for us to operate our
business.

Our business is subject to extensive regulatiomddicurrent U.S. federal securities laws, changéisd rules and operations of our
markets, including our pricing structure, must éeiewed and in many cases explicitly approved leySEC. The SEC may approve,
disapprove, or recommend changes to proposalsvenatibmit. In addition, the SEC may delay eitherdapproval process or the initiation of
the public comment process. Any delay in approghgnges, or the altering of any proposed changgd ¢ave an adverse effect on our
business, financial condition and operating resiits must compete not only with ATSs that are nibject to the same SEC approval process
but also with other exchanges that may have loegulation and surveillance costs than us. Theaerisk that trading will shift to exchanges
that charge lower fees because, among other reabeysspend significantly less on regulation.

In addition, our registered broker-dealer subsidfaare subject to regulation by the SEC, FINRA attnér self-regulatory organizations.
These subsidiaries are subject to regulatory rements intended to ensure their general finanoisdness and liquidity, which require that
they comply with certain minimum capital requirerteerThe SEC and FINRA impose rules that requirdination when a broker-dealer’s net
capital falls below certain predefined criteriagtdie the ratio of debt to equity in the regulatoapital composition of a broker-dealer and
constrain the ability of a broker-dealer to exp#adusiness under certain circumstances. Addilipnée Uniform Net Capital Rule and
FINRA rules impose certain requirements that masettae effect of prohibiting a broker-dealer fromstdbuting or withdrawing capital and
requiring prior notice to the SEC and FINRA forteém withdrawals of capital. Any failure to comphith these brokedealer regulations cou
have a material adverse effect on the operati@mupbusiness, financial condition and operatingltes

Our nonY.S. business is subject to regulatory oversiglatlithe countries in which we operate regulatesitesses, such as exchange
central securities depositories. The countrieshictvwe currently operate or share ownership inlagd businesses include Sweden, Finland,
Denmark, Iceland, Estonia, Lithuania, Latvia, NogwaArmenia, Switzerland, the Netherlands and théddrnKingdom. In all the
aforementioned countries, we have received authtioiz from the relevant authorities to conduct mgulated business activities. The
authorities may revoke this authorization if werd suitably carry out our regulated business diss The authorities are also entitled to
request that we adopt measures in order to ensareve continue to fulfill the authorities’ requinents.

Furthermore, we hold interests in other regulatédies, and certain of our customers operatehighly regulated industry. Regulatory
authorities with jurisdiction over our non-U.S. igies could impose regulatory changes that coulgkict the ability of our customers to use our
European exchanges. The loss of a significant nuwfbeustomers or a reduction in trading activityamy of our European exchanges as a
result of such changes could have a material adwdfsct on our business, financial condition apdrating results.

We are subject to risks relating to litigation, pttial securities law liability and other liability

Many aspects of our business potentially involvessantial liability risks. Although we are immurrer private suits for self-regulatory
organization activities, this immunity only coversrtain of our activities in the
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U.S., and we could be exposed to liability unddaramal and local laws, court decisions and rules mgulations promulgated by regulatory
agencies.

In the U.S., we are subject to oversight by the S&@ our subsidiaries NFX and IDCH are subjeaversight by the CFTC. Our
subsidiary NOCC is regulated as a power marketeh&yederal Energy Regulatory Commission (fordaations in every state but Texas)
the Public Utility Commission of Texas (for transans in Texas). In the case of non-compliance withobligations under the securities,
commodities or other laws, we could be subjecht@stigation and judicial or administrative prodegd that may result in substantial
penalties.

Our non-U.S. business is regulated both at th@mnaltievel in several countries and at the Europdsion level. Implementation and
application of these regulations may be undertddyeone or more regulatory authorities, which magliemge compliance with one or more
aspects of such regulations. If a regulatory autthanrakes a finding of non-compliance, conditiofiaés can be imposed and our licenses can
be revoked.

Some of our other liability risks arise under taw$ and regulations relating to the insurance,itagllectual property, anti-money
laundering, technology export, foreign asset cdataad foreign corrupt practices areas. Liabilibyld also result from disputes over the terms
of a trade, claims that a system failure or delast @ customer money, claims we entered into anthngzed transaction or claims that we
provided materially false or misleading statemémisonnection with a securities transaction. Asimtend to defend any such litigation
actively, significant legal expenses could be inedr Although we carry insurance that may limit aek of damages in some cases, we still
may sustain losses that would affect our finanoieddition and results of operations.

We have self-regulatory obligations and also operébr-profit businesses, and these two roles magate conflicts of interest.

We have obligations to regulate and monitor aééigsipn our markets and ensure compliance with egiglié law and the rules of our
markets by market participants and listed compamiethe U.S., the SEC staff has expressed coratmwnt potential conflicts of interest of
“for-profit” markets performing the regulatory fuiens of a self-regulatory organization. Althouglr &J.S. cash equities and options
exchanges outsource the majority of their markgtilegion functions to FINRA, we do perform regulgtéunctions related to our listed
companies and our markets. Any failure by us tigeliltly and fairly regulate our markets or to othise fulfill our regulatory obligations cou
significantly harm our reputation, prompt SEC sieryiand adversely affect our business and reputatio

Our Nordic and Baltic exchanges also monitor trgdind compliance with listing standards. They nartite listing of cash equities and
other financial instruments. The prime objectiveso€h monitoring activities is to promote confideriic the exchanges among the general
public and to ensure fair and orderly functioningrkets. The monitoring functions within the exchesigomprising NASDAQ OMX Nordic
and NASDAQ OMX Baltic are the responsibility of therveillance departments or other surveillanceqarel. The surveillance departments
or personnel are intended to strengthen the injegfiand confidence in these exchanges and talamiflicts of interest. Any failure to
diligently and fairly regulate the Nordic and Beléxchanges could significantly harm our reputatpompt scrutiny from regulators and
adversely affect our business and reputation.

Failure to attract and retain key personnel may agely affect our ability to conduct our business.

Our future success depends, in large part, upomlality to attract and retain highly qualified fessional personnel. Competition for I
personnel in the various localities and businegmsats in which we operate is intense. Our abfititsttract and retain key personnel, in
particular senior officers, will be dependent omumnber of factors, including prevailing market citioshs and compensation packages offered
by companies
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competing for the same talent. There is no guaedttizt we will have the continued service of keykyees who we rely upon to execute our
business strategy and identify and pursue stratggportunities and initiatives. In particular, wayrhave to incur costs to replace senior
officers or other key employees who leave, andadility to execute our business strategy couldniygsired if we are unable to replace such
persons in a timely manner.

We are highly dependent on the continued servit&obert Greifeld, our Chief Executive Officer aRdesident, and other senior offic
and key employees who possess extensive finaneidats knowledge and technology skills. We do matehemployment agreements with
some of these key senior officers. We do not mairfteey person” life insurance policies on any ofr @enior officers, managers, key
employees or technical personnel. The loss ofénéices of these persons for any reason, as walhasiegative market or industry perception
arising from those losses, could have a materiaae effect on our business, financial conditiod aperating results.

Failure to protect our intellectual property rightsor allegations that we have infringed on the itiectual property rights of others, could
harm our brand-building efforts and ability to congte effectively.

To protect our intellectual property rights, weyreh a combination of trademark laws, copyrightdapatent laws, trade secret protect
confidentiality agreements and other contractuaregements with our affiliates, clients, stratguactners and others. The protective steps that
we take may be inadequate to deter misappropriafi@ur proprietary information. We may be unaldelétect the unauthorized use of, or 1
appropriate steps to enforce, our intellectual priyprights.

We have registered, or applied to register, outeinaarks in the United States and in over 50 forgigedictions and have pending U.S.
and foreign applications for other trademarks. \lée aaintain copyright protection on our brandedarials and pursue patent protection for
software products, inventions and other processesldped by us. We also hold a number of pateatenp applications and licenses. Effective
trademark, copyright, patent and trade secret piotemay not be available in every country in whwee offer our services. Failure to protect
our intellectual property adequately could harmimand and affect our ability to compete effectivélurther, defending our intellectual
property rights could result in the expendituresighificant financial and managerial resources.

Third parties may assert intellectual property tsgtlaims against us, which may be costly to defendld require the payment of
damages and could limit our ability to use certathnologies, trademarks or other intellectual prop Any intellectual property claims, with
or without merit, could be expensive to litigatesettle and could divert management resources téertian. Successful challenges against us
could require us to modify or discontinue our usteohnology or business processes where suchsdsand to infringe or violate the rights of
others, or require us to purchase licenses frord fharties, any of which could adversely affect lbusiness, financial condition and operating
results.

We rely on third parties to perform certain functis, and our business could be adversely affectetiélse third parties fail to perform as
expected.

We rely on third parties for regulatory, data cemted other services. For example, we have a adoabarrangement with FINR
pursuant to which FINRA performs certain regulathuyctions on our behalf. We also are highly reliam third-party data centers provided by
Verizon. To the extent that FINRA, Verizon or arther vendor or third-party service provider expecies difficulties, materially changes their
business relationship with us or is unable for @ason to perform their obligations, our busingssun reputation may be materially adversely
affected.

We also rely on members of our trading communitgntintain markets and add liquidity. To the extéiat any of our largest members
experiences difficulties, materially changes theisiness relationship with us or is unable for mason to perform market making activities,
our business or our reputation may be materialiyeegkly affected.

32



Table of Contents

We are a holding company that depends on cash ffoyn our subsidiaries to meet our obligations, aady restrictions on our subsidiaries’
ability to pay dividends or make other paymentaitomay have a material adverse effect on our reswait operations and financial conditiol

We are a holding company with no direct operatingitesses other than the equity interests of dugidiaries. We require dividends and
other payments from our subsidiaries to meet ceghirements. Minimum capital requirements mandbtetegulatory authorities having
jurisdiction over some of our regulated subsidmiielirectly restrict the amount of dividends pajistream. If our subsidiaries are unabl
pay dividends and make other payments to us whedetk we may be unable to satisfy our obligatiagch would have a material adverse
effect on our business, financial condition andrapeg results.

Future acquisitions, investments, partnerships ajoint ventures may require significant resources @for result in significant unanticipates
losses, costs or liabilities.

Over the past several years, acquisitions have sigeificant factors in our growth. Although we oat predict our rate of growth as t
result of acquisitions with complete accuracy, wédve that additional acquisitions and investmentsntering into partnerships and joint
ventures will be important to our growth stratelfhany of the other potential purchasers of assetsiirindustry have greater financial
resources than we have. Therefore, we cannot leetisair we will be able to complete future acquisis on terms favorable to us.

We may finance future acquisitions by issuing adddl equity and/or debt. The issuance of additiegaity in connection with any such
transaction could be substantially dilutive to &rig shareholders. The issuance of additional debld increase our leverage substantially. In
addition, announcement or implementation of futa@sactions by us or others could have a mateffie¢t on the price of our common stock.
We could face financial risks associated with imitigr additional debt, particularly if the debt réisun significant incremental leverage.
Additional debt may reduce our liquidity, curtailreaccess to financing markets, impact our standiitiy credit agencies and increase the cash
flow required for debt service. Any incremental tdiglcurred to finance an acquisition could alsacplaignificant constraints on the operation
of our business.

Furthermore, any future acquisitions of businessdacilities could entail a number of additionisks, including:

» problems with effective integration of operatio

» the inability to maintain key pre-acquisition buesis relationships;

* increased operating costs;

» the diversion of our management team from its otiperations

» problems with regulatory bodies;

» exposure to unanticipated liabilitie

» difficulties in realizing projected efficienciesyreergies and cost savings; and

» changes in our credit rating and financing cc

We may not be able to successfully integrate acgdibusinesses, which may result in an inabilityrealize the anticipated benefits of our
acquisitions.

We must rationalize, coordinate and integrate fherations of acquired businesses. This processviesaomplex technologice
operational and personnel-related challenges, wdnietiime-consuming and expensive and may distupbasiness. The difficulties, costs and
delays that could be encountered may include:

» unforeseen difficulties, costs or complicationg@mbining the compani’ operations, which could lead to us not achievire
synergies we anticipat

* unanticipated incompatibility of systems and oparamethods;
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» inability to use capital assets efficiently to diexethe business of the combined compe

» the difficulty of complying with government-imposeegulations in the U.S. and abroad, which maydsdlicting;

» resolving possible inconsistencies in standardstrots, procedures and policies, business cultamglscompensation structur
» the diversion of management’s attention from ongdinsiness concerns and other strategic opporsniti

» unforeseen difficulties in operating acquired besses in parallel with similar businesses that pegated previously

» unforeseen difficulties in operating businessesewxe not operated before;

» unanticipated difficulty of integrating multiple @quired businesses simultaneou:

» the retention of key employees and management;

» the implementation of disclosure controls, interrwitrols and financial reporting systems at no8-dubsidiaries to enable us to
comply with U.S. generally accepted accounting@piles, or U.S. GAAP, and U.S. securities laws geglilations, including the
Sarbanes Oxley Act of 2002, required as a resudtioftatus as a reporting company under the ExgehAut;

» the coordination of geographically separate orgetions;

» the coordination and consolidation of ongoing aundrie research and development effc

» possible tax costs or inefficiencies associatell witegrating the operations of a combined company;
* pre-tax restructuring and revenue investment cc

» the retention of strategic partners and attraatieny strategic partners; and

* negative impacts on employee morale and performaseeresult of job changes and reassignm

For these reasons, we may not achieve the antcigatancial and strategic benefits from our adtjoiss. Any actual cost savings and
synergies may be lower than we expect and mayadéeger time to achieve than we anticipate, ananag fail to realize the anticipated
benefits of acquisitions.

Our non-U.S. business operates in various interrmatal markets, particularly emerging markets, thateasubject to greater political,
economic and social uncertainties than developedties.

The operations of our non-U.S. business are sutijabe risk inherent in international operationsjuding but not limited to, risks with
respect to operating in Iceland, the Baltics, Carand Eastern Europe, the Middle East and AsimeSof these economies may be subject to
greater political, economic and social uncertagtiean countries with more developed institutigtalctures. Political, economic or social
events or developments in one or more of thesetdearcould adversely affect our operations andrfaial results.

We have invested substantial capital in systemfplahs, and a failure to successfully implement susyistems could adversely affect our
business.

In our technology operations, we have investedtaniial amounts in the development of system pitatfoand in the rollout of our
platforms. Although investments are carefully pledinthere can be no assurance that the demanddompgatforms will justify the related
investments and that the future levels of traneastexecuted on these platforms will be suffictergenerate an acceptable return on such
investments. If we fail to generate adequate regdram planned system platforms, or if we fail togb within the envisioned timeframe, it
could have an adverse effect on our results ofatjpers and financial condition.
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Because we have operations in several countriesaveeexposed to currency ris

We have operations in the U.S., the Nordic andiBatiuntries, Australia and many other foreign ddes. We therefore have significe
exposure to exchange rate movements between tlog Swedish Krona, Danish Krone, Norwegian Kroneti@r Pound Sterling, Australian
Dollar and other foreign currencies towards the.ddd@lar. Significant inflation or disproportionatbanges in foreign exchange rates with
respect to one or more of these currencies couwddras a result of general economic conditions aftvar or terrorism, changes in
governmental monetary or tax policy or changesd@al interest rates. These exchange rate diffesaniteaffect the translation of our nds:-S.
results of operations and financial condition ibt&. dollars as part of the preparation of our otidated financial statements.

If our risk management methods are not effectiveirdusiness, reputation and financial results mag ladversely affecte:

We have methods to identify, monitor and managerisks, including oversight of risk management bASYDAQ OMX'’s Risk
Committee, which is comprised of employees of NASDAMX. However, these methods may not be fully effee. Some of our risk
management methods may depend upon evaluatioficofriation regarding markets, customers or othetersmtThat information may not in
all cases be accurate, complete, up-to-date orepigopvaluated. If our methods are not effectiveverare not successful in monitoring or
evaluating the risks to which we are or may be sgdopour business, reputation, financial condiind operating results could be materially
adversely affected.

Charges to earnings resulting from acquisition, tescturing and integration costs may materially adksely affect the market value of our
common stock.

In accordance with U.S. GAAP, we are accountingtiercompletion of our acquisitions using the pasghmethod of accounting. We
allocating the total estimated purchase pricestdangible assets, amortizable intangible assetsralefinite-lived intangibles, and based on
their fair values as of the date of completionha &cquisitions, recording the excess of the pseipsice over those fair values as goodwill.
Our financial results, including earnings per shareEPS, could be adversely affected by a numbfnancial adjustments required by U.S.
GAAP including the following:

« we will incur additional amortization expense otteg estimated useful lives of certain of the infalggassets acquired in connect
with acquisitions during such estimated usefuldj\

* we may have additional depreciation expense asudtraf recording purchased tangible assets av#dire, in accordance with U.S.
GAAP, as compared to book value as recor

» to the extent the value of goodwill or intangib&sets becomes impaired, we may be required to material charges relating to the
impairment of those assets; ¢

« we will incur certain adjustments to reflect thedfincial condition and operating results under GSAP and U.S. dollars

Risks Relating to an Investment in Our Common Stock
Volatility in our stock price could adversely affeour stockholders

The market price of our common stock is likely ®uwlatile. Broad market and industry factors madyeasely affect the market price
our common stock, regardless of our actual opegag@rformance. Factors that could cause fluctuatiorour stock price may include, among
other things:

* actual or anticipated variations in our quartegeiating results
» changes in financial estimates by us or by anyréi&sianalysts who might cover our common stock;

« conditions or trends in our industry, includingdireg volumes, regulatory changes or changes isd¢barities marketplac
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» conditions or trends in the credit marke

e announcements by us or our competitors of sigmifiegquisitions, strategic partnerships or divest;
» announcements of investigations or regulatory sgyudf our operations or lawsuits filed against

» additions or departures of key personnel; and

» sales of our common stock, including sales of @ammon stock by our directors and officers, sigmificstockholders or our strate
investors,

The market price of our common stock could be negally affected by sales of substantial amounts af common stock in the public
markets.

Sales of a substantial number of shares of our camstock in the public markets, or the perceptiwat these sales might occur, could
cause the market price of our common stock to dedar could impair our ability to raise capitaldhgh a future sale of, or pay for acquisitions
using, our equity securities. As of December 31,122@here were 173,552,939 shares of our commatk statstanding. All of our common
stock is freely transferable, except shares helduvy'affiliates,” as defined in Rule 144 under ®ecurities Act.

The number of freely transferable shares of ourrnomstock will increase upon any exercise of ontiitsag options pursuant to our stc
compensation and stock award plan for our employHssre were 5.8 million options exercisable aBefember 31, 2011 at a weighted
average exercise price of $15.02.

It is our intent and policy to settle the principahount of our 2.50% convertible senior notes dugust 2013, or the 2013 Convertible
Notes, in cash, which will not impact the numbesbéres of our common stock. However, we have ptieroto settle the conversion premil
in shares of our common stock or cash. The conwersite will initially be 18.1386 shares of comnstack per $1,000 principal amount of
notes, which is equivalent to a conversion pric8%8.13 per share of common stock.

Provisions of our certificate of incorporation, l-laws, exchange rules (including provisions includé¢o address SEC concerns) and
Delaware law could delay or prevent a change in twhof us and entrench current managemet

Our organizational documents place restrictionghenvoting rights of certain stockholders. The lesddof our common stock are entit|
to one vote per share on all matters to be votenh loy the stockholders except that no person magcese voting rights in respect of any
shares in excess of 5% of the then outstandingstedrour common stock. Any change to the 5% vdtimgation would require SEC
approval.

In response to the SEC’s concern about a concemtraf our ownership, the rules of our U.S. exchesmipclude a rule prohibiting any
member or any person associated with a membeeda#tbhange from beneficially owning more than 2G%us outstanding voting interests.
SEC consent would be required before any investoldcobtain more than a 20% voting interest inTuge rules of our U.S. exchanges also
require the SEC’s approval of any business ventwittsone of our members, subject to exceptions.

Our organizational documents contain provisions thay be deemed to have an anti-takeover effectaaddelay, deter or prevent a
change of control of us, such as a tender offéakeover proposal that might result in a premiurardtie market price for our common stock.
Additionally, certain of these provisions make ibma difficult to bring about a change in the conitios of our board of directors, which could
result in entrenchment of current management.

Our certificate of incorporation and by-laws:
* require supermajority stockholder approval to reendirectors;

» do not permit stockholders to act by written cotgerto call special meeting
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* require certain advance notice for director nonidmest and actions to be taken at annual meet

* require supermajority stockholder approval withpexg to certain amendments to our certificate obiporation and by-laws
(including in respect of the provisions set fortioae); anc

» authorize the issuance of undesignated preferomt,sorblank chec” preferred stock, which could be issued by our bod
directors without stockholder approv

Section 203 of the Delaware General Corporation lraposes restrictions on mergers and other bustwsabinations between us and
any holder of 15% or more (or, in some cases, ddnalho previously held 15% or more) of our comrstck. In general, Delaware law
prohibits a publicly held corporation from engaging “business combination” with an “interestedcgholder” for three years after the
stockholder becomes an interested stockholderssitiee corporation’s board of directors and stolddrs approve the business combination in
a prescribed manner.

Item 1B. Unresolved Staff Comments.

None.

Item 2. Properties.
The following is a description of our principal perties.

Size
(approximate,

Location Use in square feet Type of possession

New York, New York Location of MarketSit¢ 25,00( Lease

New York, New York U.S. headquartel 115,00( Subleased from FINRA with 17,9:
square feet leased back to FINI

New York, New York General office spac 53,00( Subleased to third parti

New York, New York General office spac 48,00( Lease

Philadelphia, Pennsylvan Location of NASDAQ OMX PHLX 94,00( Lease

Rockville, Marylanc General office spac 48,00( Lease

Shelton, Connectict General office spac 29,00( Lease

Stockholm, Swede European headquarte 296,00( Lease

London, Englant General office spac 71,00( Lease

Helsinki, Finlanc General office spac 19,80( Lease

Copenhagen, Denma General office spac 23,90( Lease

We also maintain local headquarters in each obther European countries where we operate an egeheamd office space in countries
which we conduct sales and operations, includingéia, Australia, Canada, China, Estonia, Hong Kéegjand, Italy, Japan, Latvia,
Lithuania, Norway, Singapore and United Arab Eneisat

In addition to the above, we currently lease adstiative, sales and disaster preparedness fagiliti€alifornia, lllinois, Massachusetts,
Oregon and Washington, DC.

Generally, our properties are not earmarked fortysa particular segment; instead, most of our @riogs are used by two or more
segments. We believe the facilities we occupy degjaate for the purposes for which they are cugrersied and are well-maintained. As of
December 31, 2011, approximately 113,555 squateofepace was available for sublease.
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Item 3. Legal Proceedings.

We are not currently a party to any litigation theg believe could have a material adverse effedwrbusiness, financial condition

operating results. However, from time to time, vegénbeen threatened with, or named as a defenddatwisuits or involved in regulatory
proceedings.

Item 4. Mine Safety Disclosures.
Not applicable.
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Part 1l

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Edty Securities.
Market Information
Our common stock has been listed on The NASDAQISkbarket (formerly The Nasdaq National Market) sirfeebruary 10, 200!

under the ticker symbol “NDAQ.” From July 1, 200#dugh February 9, 2005, our common stock tradethe®TCBB under the symbol
“NDAQ'H

The following chart lists the quarterly high anavieales prices for shares of our common stockisoaf years 2011 and 2010. These
prices are between dealers and do not includd retakups, markdowns or other fees and commissaodsmay not represent actual
transactions.

High Low

Fiscal 2011

Fourth quarte $26.81 $21.6¢

Third quartel 26.32 20.3:2

Second quarte 29.5( 23.02

First quarte! 29.71 23.0¢
Fiscal 2010

Fourth quarte $24.3¢ $19.07

Third quartel 20.5¢ 17.1¢

Second quarte 23.11 17.5¢

First quartel 21.3: 17.87

As of February 10, 2012, we had approximately 7@8@érs of record of our common stock. As of Febyudr, 2012, the closing price of
our common stock was $26.00. Our credit facilitiest our ability to pay dividends. Before our crethcilities were in place, it was not our
policy to declare or pay cash dividends on our camstock.

Issuer Purchases of Equity Securities
Share Repurchase Programs and Share Repurchase fRonse Dubai

In October 2011, our board of directors approvetiae repurchase program authorizing NASDAQ OMXefurchase in the aggregate
up to $300 million of our outstanding common stotkese purchases may be made from time to timeeghjing market prices in open
market purchases, privately-negotiated transactiodiosk purchase techniques or otherwise, as détedrby our management. The purchases
will be funded from existing cash balances. Theshepurchase program may be suspended, modifigd@rntinued at any time. During the
fourth quarter of 2011, we repurchased 3,983,4&teshof our common stock at an average price ofi$2%or an aggregate purchase price of
$100 million.

Under the share repurchase program authorized blyaard of directors during 2010, we were authatizerepurchase up to $550
million of our outstanding common stock. During RQWve repurchased 15,050,647 shares of our comtnok at an average price of $19.95,
for an aggregate purchase price of $300 milliorDétember 2010, our board of directors also apmrdve repurchase of 22,781,000 shares of
our common stock from Borse Dubai for $21.82 parstor an aggregate purchase price of approxign&®d7 million. The share repurchase
from Borse Dubai expanded, accelerated and contptbie share repurchase program. The shares reggaadhunder the share repurchase
program and from Borse Dubai are available for garmrporate purposes.
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Employee Transaction

In addition to our share repurchase program, dutiediscal quarter ended December 31, 2011, weplschased shares from employ
in connection with the settlement of income tax egldted benefit withholding obligations arisingrfr vesting in restricted stock grants.

The table below represents repurchases made hy loelmalf of us or any “affiliated purchaser” of mammon stock during the fiscal
quarter ended December 31, 2011:

(d) Maximum Dollar

(c) Total Number of Value of Shares
Shares that May Yet Be
(a) Total (b) Average Purchased as Part Purchased Under the
Number of of Publicly Announcec
Shares Price Paid Plans or Programs
Period Purchased Per Share Plans or Programs (in millions)
October 2011
Share repurchase progr: — $ — — $ 30C
Employee transactior 2,871 $ 24.6( N/A N/A
November 2011
Share repurchase progr: — $ — = $ 30C
Employee transactior 3,762 $ 26.17 N/A N/A
December 2011
Share repurchase progr: 3,983,48. $ 25.1C 3,983,48. $ 20C
Employee transactior 98,51¢ $ 24.9¢ N/A N/A
Total Fiscal Quarter Ended
December 31, 2011
Share repurchase progr: 3,983,48. $ 25.1( 3,983,48. $ 20C
Employee transactior 105,14¢ $ 24.9¢ N/A N/A
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PERFORMANCE GRAPH

The following graph compares the total return of cammon stock with certain indices and a peer grdiese include the NASDAQ
Composite Stock Index and the Standard & Poor'§&P, 500 Stock Index as well as the peer group. dder group includes the CME Group
Inc., Deutsche Borse AG, IntercontinentalExchamge, LSE, and NYSE Euronext. Information for thdiges and the peer group is provided
from December 31, 2006 through December 31, 20hé.fifures represented below assume an initiakimvent of $100 in the common stock
or index at the closing price on December 31, 286 the reinvestment of all dividends.

COMPARISON OF 5YEAR CUMULATIVE TOTAL RETURN®
Among The NASDAC OMX Group, Inc., the NASDAC Composite Index,
the S&F 500 Index, And a Fear Group

$180
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5140
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—=— The NASDAQ OMX Group, Inc. — & — NASDAQ Composile

- - - B&P 500 —¥— Peer Group

“$100 invested on 1253106 in stock or index, including reinvesiment of dividends
Fiscal yaar anding Decembar 31

Copyright® 2012 S&P. a division of The McGraw-Hill Companies Inc. All rights resarnsaed

12/06 12/07 12/08 12/09 12/10 12/11

The NASDAQ OMX Group, Inc. $100.0C $160.7: $80.2F $64.37 $ 77.00 $ 79.6(
NASDAQ Composite 100.0( 110.2¢ 65.6¢ 95.1¢ 112.1( 110.8:
S&P 500 100.0( 105.4¢ 66.4¢ 84.0¢ 96.71 98.7¢
Peer Grouj 100.0¢ 155.4; 51.6i 69.9¢ 69.8¢ 59.51]
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Item 6. Selected Financial Data.

On February 27, 2008, Nasdag and OMX AB combinedt thusinesses and Nasdaq was renamed The NASDAR Gidup, Inc. Unde
the purchase method of accounting, Nasdaq waetreatthe accounting and legal acquirer in thenlkegsicombination with OMX AB.

We also completed the following acquisitions durd@§8, 2010 and 2011:

PHLX, July 2008

BSX, August 2008;

Certain subsidiaries of Nord Pool, October 2008;

The assets of North American Energy Credit and@lgaCorp., March 201(

A derivatives trading market through the purchashe remaining business of Nord Pool, May 2010;
SMARTS, August 201C

FTEN, December 2010;

ZVM, December 201C

Glide Technologies, October 2011; and

The business of RapiData, December 2!

These acquisitions also have been treated as pasHiar accounting purposes, with NASDAQ OMX treads the acquirer. Additional
we purchased a majority stake in IDCG in Decemi@®@82and a 22% equity interest in EMCF in Janua@92d he financial results of these
transactions are included in the consolidated firmesults beginning on the date of each acdoisitr strategic initiative.
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The following table sets forth selected financiatadon a historical basis for NASDAQ OMX. The feliog information should be read
conjunction with the consolidated financial statetseand notes thereto of NASDAQ OMX included elserehin this Form 10-K.

Selected Financial Data

Year Ended December 31,
2011 2010 2009 2008 2007
(in millions, except share and per share amount:

Statements of Income Data

Total revenue® $ 3,43¢ $ 3,197 $ 3,411 $ 3,65( $ 2,43¢
Cost of revenue® (1,749 (1,675) (1,95¢) (2,190) (1,624

Revenues less transaction reba
brokerage, clearance and

exchange fee 1,69( 1,522 1,45¢ 1,46( 812
Total operating expens: 994 891 85C 82C 447
Operating incomi 69€ 631 603 64C 36&
Net income attributable 1

NASDAQ OMX 387 39t 26€ 314 51¢
Net income applicable to comm

stockholder: 387 394 26€ 314 51¢
Basic and diluted earnings f

share:

Basic earnings per she $ 2.2C $ 1.94 $ 1.3C $ 1.6 $ 4.47
Diluted earnings per sha $ 2.1F $ 1.91 $ 1.2E $ 1.5 $ 3.4¢€
Weightedaverage common sha
outstanding for earnings per
share:
Basic 176,331,81 202,975,62 204,698,27 190,362,60 116,064,24
Diluted 180,011,24 206,514,65 214,537,90 204,514,86 152,528,69
December 31,
2011 2010 2009 2008 2007
(in millions)
Balance Sheets Data
Cash and cash equivalents :

financial investment $ 78t $ 56¢ $ 90z $ 601 $ 1,32¢
Total asset® 14,09 16,207 10,72: 12,75: 2,97¢
Total lon¢-term liabilities 3,07t 3,247 2,90¢ 3,372 36(
Total equity 4,98¢ 4,72¢ 4,94¢ 4,30: 2,20¢

W We record execution revenues from transactionsgnoss basis in revenues and record related expasseost of revenue

@ Total assets included resale agreements, at contie of $3.7 billion at December 31, 2011 andi$8llion at December 31, 2010. In
September 2010, we launched a clearing servicthéoresale and repurchase agreement market.R&sate and Repurchase Agreeme
at Contract Value,” of Note 2, “Summary of Sign#it Accounting Policies,” to the consolidated fioiah statements for further
discussion

43



Table of Contents

Item 7. Management’s Discussion and Analysis of Famcial Condition and Results of Operations.

The following discussion and analysis of the finahcondition and results of operations of NASDA®I® should be read in conjuncti
with our consolidated financial statements andteelaotes included in this Form 10-K, as well asdiscussion under “ltem 1A. Risk Factors.”
Business Overview

We are a leading global exchange group that dalitrading, clearing, exchange technology, regwatscurities listing, and publ
company services across six continents. Our glotiatings are diverse and include trading and abgaaicross multiple asset classes, market
data products, financial indexes, capital formagolutions, financial services, and market techgyloroducts and services. Our technology
powers markets across the globe, supporting casltyerpding, derivatives trading, clearing andlsetent, and many other functions.

On February 27, 2008, Nasdag and OMX AB combinedt thusinesses and Nasdaq was renamed The NASDAR Gidup, Inc. Unde
the purchase method of accounting, Nasdaq watreatthe accounting and legal acquirer in thenlkegsicombination with OMX AB. We
also completed the following acquisitions during202010 and 2011

e PHLX, July 2008;

* BSX, August 2008

» Certain subsidiaries of Nord Pool, October 2008;

» The assets of North American Energy Credit and@lgaCorp., March 201(

» A derivatives trading market through the purchashe remaining business of Nord Pool, May 2010;
*  SMARTS, August 2010;

* FTEN, December 201(

* ZVM, December 2010;

» Glide Technologies, October 2011; ¢

» The business of RapiData, December 2011.

These acquisitions also have been treated as pasHiar accounting purposes, with NASDAQ OMX treads the acquirer. Additional
we purchased a majority stake in IDCG in Decemi@®82and a 22% equity interest in EMCF in Janua§920 he financial results of these
transactions are included in the consolidated firdmesults beginning on the date of each acdoisitr strategic initiative.

Business Environment

We serve listed companies, market participantsimrestors by providing high quality cash equityridative and commodities markets,
thereby facilitating economic growth and corporatérepreneurship. We also provide market technologxchanges and markets around the
world. In broad terms, our business performandémpacted by a number of drivers including macroecoic events affecting the risk and
return of financial assets, investor sentiment,egoment and private sector demands for capitakepelatory environment for capital markets,
and changing technology in the financial servieekstry. Our future revenues and net income wititicwe to be influenced by a number of
domestic and international economic trends inclgdin

» Trading volumes, particularly in U.S. and Nordislkeaquity and derivative securities, which areeriprimarily by overall
macroeconomic condition

» The number of companies seeking equity financingcivis affected by factors such as investor demtnelglobal economy
availability of diverse sources of financing as el tax and regulatory policie

* The level of optimism of our technology customdsew the outlook for capital markets and econortabitity;
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Continuing pressure in transaction fee pricing tuetense competition in the U.S. and Eurc
Competition for listings and trading related tocprg, product features and service offerings;
Regulatory changes imposed upon certain typesstrfiments, transactions, or capital market pasitig; anc

Technological advancements and members’ demarspémd, efficiency, and reliability.

Currently our business drivers are defined by itorss cautious outlook about the pace of globalneroic recovery and governments’
ability to fund their sovereign debt. The lack ohfidence in the prospects for growth results ioragic increases in the level of market
volatility and oscillating trading volumes in casuities. In the U.S., the IPO market and the eaglities trading business were both
negatively impacted by investors’ diminished coeafide in the second half of 2011. However, equitivdéve trading volumes remain strong
in the U.S. Additional impacts on our business eldvinclude the international enactment and impteat®n of new legislative and regulatory
initiatives, and the continued rapid evolution aegployment of new technology in the financial seegiindustry. The business environment
that influenced our financial performance for tb# year 2011 may be characterized as follows:

A weaker pace of new equity issuance in the U.& %8 IPOs on The NASDAQ Stock Market, down fromi82010. IPO activity
remained slow in the Nordics with 9 IPOs in 201 1tlee exchanges that comprise NASDAQ OMX Nordic AIREDAQ OMX
Baltic;

Matched share volume for all of our U.S. cash ggumiairkets fell by 11.7% relative to 2010, drivenabglecline in consolidated U.S.
volume and a 1.0% point drop in our matched maskate;

A 30.0% increase relative to 2010 in the numberash equity transactions on our Nordic and Bakehanges as the average tr.
size continues to decrea:

A 0.9% decrease relative to 2010 in the SEK vafugaeh equity transactions on our Nordic and Ba&tichanges resulting fro
decreased share volume levt

Growth of 7.0% relative to 2010 experienced by Mardic and Baltic exchanges in the number of traaled cleared equity and
fixed-income contracts (excluding EURE>

Intense competition among U.S. exchanges and owned systems for cash equity trading volume armmhgtcompetition betwee
multilateral trading facilities and exchanges irr@ne for equity trading volum

Globalization of exchanges, customers and compstéetending the competitive horizon beyond nafiomarkets; and

Market trends requiring continued investment irtedogy to meet custom¢ demands for speed, capacity, and reliability akete
adapt to a global financial industry, as increasingbers of new companies are created, and as egeauntries show ongoing
interest in developing their financial marke
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Financial Summary

The following summarizes significant changes in finaincial performance for the year ended Decerthie2011 when compared wi
the same period in 2010.

Year Ended December 31,

2011 2010 Percentage Chang
(in millions)
Revenues less transaction rebates, brokerage mieara
and exchange fe¢ $ 1,69 $ 1,527 11.(%
Operating expenst 994 891 11.€%
Operating incom 69¢€ 631 10.2%
Interest expens (119 (102) 16.7%
Asset impairment charg (18 — #
Income before income tax 578 52¢€ 8.8%
Income tax provisiol 19C 137 38.1%
Net income attributable to NASDAQ OM $ 387 $ 39t (2.0%
Diluted earnings per sha $ 2.1f $ 191 12.€%

# Denotes a variance equal to 100.(

» Growth in revenues less transaction rebates, bagkeiclearance and exchange fees was primarilyodnereases in access servi
revenues and total derivative trading and cleamavgnues less transaction rebates, brokerageanlsmand exchange fe:

» The increase in operating expenses was primarigytdwan increase in merger and strategic initiatesgpense and higher
compensation and benefits exper

» Interest expense increased primarily due to additioiterest expense related to the issuance dd®10 million 5.25% senic
unsecured notes due January 16, 2

» Asset impairment charge in 2011 of $18 million wag to an other-than-temporary impairment charigegeae to our available-for-
sale investment security in Dubai Financial MaiRésC, or DFM

» The increase in the income tax provision refleaténarease in the overall effective tax rate froBn026 in 2010 to 33.2% in 201

Excluding our merger and strategic initiatives exgee asset impairment charge and other items thatad reflective of our core business
performance, net of taxes, consolidated net incattmédbutable to NASDAQ OMX for the year ended Dete@m31, 2011 was $455 million, or
$2.53 per diluted share, compared with $411 mijlmn$1.99 per diluted share, for the year endecebber 31, 2010. See “Non-GAAP
Financial Measures” for further discussion.

For further discussion of our financial performansee below.

In countries with currencies other than the U.Sladorevenues and expenses are translated usinthip@verage exchange rates. The
following discussion of results of operations isetathe impact of year-over-year foreign currergttiations to better measure the
comparability of operating results between peri@jserating results excluding the impact of foreiginrency fluctuations are calculated by
translating the current period’s results by th@ipperiod’s exchange rates.

Impacts associated with fluctuations in foreignreocy are discussed in more detail under “ltem@gantitative and Qualitative
Disclosures about Market Risk.” For the year endedember 31, 2011, approximately 35.6% of our raeeriess transaction rebates,
brokerage, clearance and exchange fees and 31.4% operating income were derived in currenciéeothan the U.S. dollar, primarily the
Swedish Krona, Euro, Norwegian Krone and Danishniéro
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The following summarizes significant changes in financial performance for the year ended Decer8thieP011 when compared with
the same period in 2010:

Revenues less transaction rebates, brokerageaotzaand exchange fees increased $168 millionl..684, to $1,690 million in
2011, compared with $1,522 million in 2010, refiegtan operational increase in revenues of $11liamiand a favorable impact
from foreign exchange of $51 million. The increaseperational revenues was primarily due

. an increase in access services revenues of $48mitirimarily reflecting increased revenues ralate FTEN which was
acquired in December 2010 and increased demarskfoices

. an increase in total derivative trading and cleargvenues less transaction rebates, brokerageaole and exchange fees
$37 million, primarily related to U.S. operatiol

. an increase in market data revenues of $14 million;

. an increase in Issuer Services revenues of $1®mifprimarily from Corporate Solutions revenuesa

. an increase in Market Technology revenues of $1Bomj primarily due to broker surveillance andisety project revenue:
partially offset by;

. a decrease in total cash equity trading revenugssttansaction rebates, brokerage, clearance ahadrge fees of $14 million,
primarily related to U.S. operatior

Operating expenses increased $103 million, or 11t6%994 million in 2011, compared with $891 nailliin 2010, reflecting a
operational increase of $69 million and an unfals@ampact from foreign exchange of $34 million.€ldperational increase in
operating expenses was primarily due

. an increase in merger and strategic initiativeseagp of $34 million, primarily reflecting costs inced in connection with ot
joint proposal to acquire NYSE Eurone

. an increase in compensation and benefits expers29oillion, primarily reflecting additional heaslent from acquisitions, as
well as stronger financial performant

. an increase in professional and contract servigpsrese of $9 million, primarily reflecting increaseonsulting costs
. an increase in marketing and advertising expengd aiillion, primarily due to increased advertisiog behalf of new issuers;
and

. an increase in computer operations and data conuatimms expense of $4 million, primarily due toheég expenses from
acquisitions, partially offset b

. a decrease in general, administrative and othegresepof $13 million, primarily due to lower debtieguishment an
refinancing charges incurred in 2011 as compar@did.

Asset impairment charge of $18 million in 2011 welsited to a non-cash, other-than-temporary impsitron our available-for-sale
investment security in DFN

Loss on divestiture of businesses of $11 millio2@10 was related to our decision to close thenmssies of both NASDAQ OM
Europe, or NEURO, and Agc-X, LLC, or Agore-X, during the second quarter of 20

Interest expense increased $17 million, or 16. 81119 million in 2011, compared with $102 millisn2010. This increase was
primarily due to additional interest expense raldtethe issuance of our $370 million 5.25% seniwgecured notes due January 16,
2018, or the 2018 Notes, in December 2(

These current and prior year items are discussetbie detail below.
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2012 Outlook

For the fourth year in a row, more share valuegdaoh The NASDAQ Stock Market than on any otheglgitash equities exchange
the world. Our platform continues to stand out asliable, flexible, and high capacity system defing high levels of execution quality and
speed under even extremely demanding market conditiWe launched several important initiativesry2011 that should benefit us during
the challenging economic environment anticipatedfiil 2, which included the migration of The NASDAIptions Market to the NASDAQ
OMX PHLX technology architecture, creating onelod fastest options match engines in the industmg. Standout performance and flexibility
of our technology has enabled us to enter new n&rki¢h a low cost and highly regarded platfornmeoifig strong performance to both exist
and new clients and creating additional sales dppdies for both our Transactions Services andkdData businesses.

Our 2010 experiences with launching INET technologyour U.S., Nordic, and Baltic exchanges conthine2011 when the Singapore
Stock Exchange and the Australian Stock Exchangle want live with Genium INET technology. By usiNgpSDAQ OMX high performance
systems in all of our exchanges, the flexibilitflSET and Genium INET technology has been demotestraround the world.
BM&FBOVESPA, the largest stock exchange in Latingkina, and Bovespa Market Supervision, the Braz#ielf-regulatory organization,
announced that they will use NASDAQ OMX’'s SMARTSdgrity market surveillance platform to monitorditag across their equities and
commodities platforms.

In February 2011, the SEC implemented a shortrealeiction that triggers when a security declit®@%o from its previous close. In
August 2011, the SEC expanded its existing singlekstrading pause to include all Regulation NM8usiies. These regulations stem from
events of the May 6, 2010 “flash crash” and the SEffort to promote market stability and investoinfidence. European regulators are
currently considering a number of new policies etifeg the operation and infrastructure of the ficiahmarkets. We expect global markets to
continue to be marked by significant change in 2@t®&en primarily by regulatory initiatives in théS. and Europe. We expect that cash
equities markets will continue to fragment into giddal venues, and trading will continue to migréitom exchanges to OTC systems.
Conversely, trading in OTC derivatives will beginrhove onto exchanges and other public executicifities.

During 2011, the overall IPO market continued ésavery from the impact of the 2008 financial &jshough many companies decided
to delay their offerings amidst the volatile markenditions that began in August 2011 following thé. credit rating downgrade and
European debt problems. We expect the demand fdicpequity capital from companies experiencing ghadual return of global economic
growth to support increases in the number of IFKDsthermore, an improved outlook for equity investis and the number of private
companies seeking capital is expected to add ttPBepipeline in 2012. We continue to leveragedpportunities in market data brought ak
by the breadth of NASDAQ OMX’s data distributionpedilities by offering new data products to ourtouger base and by strengthening our
direct relationships with those customers.

We believe that the year ahead will be positivedior business drivers and our operations as tHemgkconomy slowly recovers. We
believe that our aggressive steps in meeting ost;, cevenue, and technology objectives over thethase years will enable us to benefit from
improving economic conditions in 2012. We will cionte to look for opportunities to further diversifyr business with enhanced product
offerings and/or acquisitions that are complementaiour existing businesses.

Business Segments

We manage, operate and provide our products arnitssiin three business segments: Market Servisgser Services and Market
Technology.

Market Services

Our Market Services segment includes our U.S. amdfean Transaction Services businesses, whichdadkccess Services, as well as
our Market Data and Broker Services businessesoféetrading on multiple exchanges and facilitesoss several asset classes, including
cash equities, derivatives, debt,
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commodities, structured products and ETFs. In aidiin some of the countries where we operate @&xgbs, we also provide clearing,
settlement and depository services.

Issuer Service:

Our Issuer Services segment includes our GlobaingsServices and Global Index Group businessesoffée capital raising solutions
companies around the globe and have more worldligtiegs than any other global exchange group—axiprately 3,500 companies
representing approximately $5.3 trillion in totahrket value as of December 31, 2011.

We operate a variety of listing platforms aroune World to provide multiple global capital raisiaglutions for private and public
companies. Our main listing markets are The NASD®Qck Market and the exchanges that comprise NASIDMX Nordic and NASDAQ
OMX Baltic. We offer a consolidated global listiagplication to companies to enable them to applyisting on The NASDAQ Stock Market
and the exchanges that comprise NASDAQ OMX Nordit HRASDAQ OMX Baltic, as well as NASDAQ Dubai. lddition, through our
Corporate Solutions business, we offer companiessacto innovative products and services thatteassparency, maximize board efficiency
and facilitate corporate governance.

Market Technology
Our Market Technology segment is the wasltBading technology solutions provider and partoexchanges, clearing organizations
central securities depositories. Our technologyrtass also is the sales channel for our completeagloffering to other marketplaces.

Market Technology provides technology solutionstfading, clearing, settlement, surveillance aridrimation dissemination for marke
with wide-ranging requirements, from the leadingkess in the U.S., Europe and Asia to smaller Afnienarkets. Furthermore, the solutions
we offer can handle all classes of assets, inctudash equities, currencies, various interest-bgasécurities, commodities, energy products
and derivatives.

Our management allocates resources, assesseqarie and manages these businesses as threeesspgraents. See Note 18,
“Business Segments,” to the consolidated finarstetiements for further discussion.
Sources of Revenues and Cost of Revenues
Market Services Revenu¢
Transaction Services
U.S. Cash Equity Tradin

U.S. cash equity trading revenues are variableedas individual customer share volumes, and reizedras transactions occur. \
charge transaction fees for executing cash eguities in NASDAQ-listed and other listed securitesThe NASDAQ Stock Market,
NASDAQ OMX BX and NASDAQ OMX PSX as well as on ordéhat are routed to other market venues for di@tt

For The NASDAQ Stock Market and NASDAQ OMX PSX, eredit a portion of the per share execution chémghe market participal
that provides the liquidity, and for NASDAQ OMX BMye credit a portion of the per share executiorrgd#o the market participant that takes
the liquidity. We record these credits as transactebates that are included in cost of revenuéiseiiConsolidated Statements of Income. T
transaction rebates are paid on a monthly basistendmounts due are included in accounts payalbl@ecrued expenses in the Consolidated
Balance Sheets.

Also, we pay Section 31 fees to the SEC for sug@miand regulation of securities markets. We passe costs along to our customers
through our cash equity trading fees. We colleetfées as a pass-through charge from organizagieuting eligible trades on NASDAQ's,
NASDAQ OMX BX's and NASDAQ OMX PSX’s platforms, and we recognizese amounts in cost of revenues when incurrectidh 31
fees received are
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included in cash and cash equivalents in the Cateted Balance Sheets at the time of receipt antequired by law, the amount due to the
SEC is remitted semiannually and recorded as Se8tidees payable to the SEC in the ConsolidatéanBa Sheets until paid. Since the
amount recorded in revenues is equal to the anreantded in cost of revenues, there is no impaduwmevenues less transaction rebates,
brokerage, clearance and exchange fees. As weli®ichsh received until payment to the SEC, we ieéenest income on the related cash
balances.

European Cash Equity Tradir

We charge transaction fees for executing tradeb®mexchanges that comprise NASDAQ OMX Nordic a#dSRAQ OMX Baltic.
These transaction fees are charged per executedamd as per value traded.

The exchanges that comprise NASDAQ OMX Nordic altBRWRAQ OMX Baltic do not have any revenue sharingeagents or cost of
revenues, such as transaction rebates and broketageance and exchange fees.

U.S. Derivative Trading and Clearing

U.S. derivative trading and clearing revenues ar@ble, based on traded and cleared volumes,emoginized when executed or when
contacts are cleared. The principal types of déxigacontracts traded on NASDAQ OMX PHLX and The 8IDAQ Options Market are equity
options, ETF options, index options and currendyomis. We also operate NFX, which offers tradingfforeign currency futures.

Similar to U.S. cash equity trading, we credit atjpo of the per share execution charge to the atgvlrticipant that provides the
liquidity and record the transaction rebate asst cbrevenues in the Consolidated Statementsaninie. Also, we pay Section 31 fees to the
SEC for supervision and regulation of securitieskets. See “U.S. Cash Equity Trading” above fottfar discussion.

We engage in riskless principal trading of OTC poaed gas contracts through our subsidiary NOC@eRaes are based on notional
amounts or volume of power and gas transacted addlivered and are recognized upon settlemeritetontracts.

European Derivative Trading and Clearil

European derivative trading and clearing revenoeslacted on NASDAQ OMX Stockholm and NASDAQ OMX @mhagen ar
variable, based on the volume and value of tradeldckeared contracts, and recognized when exeautethen contracts are cleared. The
principal types of derivative contracts traded stoek options and futures, index options and fugufigedincome options and futures and st
loans. On NASDAQ OMX Stockholm, we offer clearirengces for fixed-income options and futures, stopkons and futures, and index
options and futures by serving as the CCP. In demgve guarantee the completion of the transaetimhmarket participants can thereby limit
their counterparty risk. We also act as the copatiety for certain OTC contracts.

On NASDAQ OMX Stockholm, we also offer clearing\dees for resale and repurchase agreements. Gle@wenues for resale and
repurchase agreements are based on the valueraytd & the contract and are recognized when aleare

NASDAQ OMX Commodities offers trading and cleariofginternational power derivatives and carbon prigluOur trading and clearit
revenues are variable, based on volume, and resedymihen contracts are traded or cleared. We &lsergte clearing revenues for contracts
traded on the OTC derivative market which are adsmgnized when contracts are cleared. In addiN&AEDAQ OMX Commodities membe
are billed an annual fee in January which is receghratably over the following 12-month period.

Access Service

We generate revenues by providing market parti¢gpanth several alternatives for accessing our migrkor a fee. The type of
connectivity is determined by the level of functdity a customer needs. As a result,
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access services revenues vary depending on thetymanection provided to customers. We providdooation services to market
participants whereby firms may lease space forpgant within our data center. These participargscharged monthly fees for cabinet space,
connectivity and support. We also earn revenues fitnnual and monthly exchange membership and ratiist fees. Revenues for providing
access to our markets, co-location services arehres for monthly exchange membership and redastréges are recognized on a monthly
basis as the service is provided. Revenues fromariees for exchange membership and registrades &re recognized ratably over the
following 12-month period.

Access Services revenues also include revenuesHidEN, which we acquired in December 2010. FTEH lsading provider of RTRM
solutions for the financial securities market. Amarket leader in RTRM, FTEN provides broker-desbard their clients the ability to manage
risk more effectively in real-time, which leadsketter utilization of capital as well as improvegjulatory compliance. Revenues for FTEN
services are primarily based on subscription agesgsnwith customers and are recognized when angemaent exists, services are delivere
the customer, the selling price of the servicdsa@rovided under the arrangement is fixed or dateble, and collectability is reasonably
assured. Most contracts include professional sesyitnplementation fees, monthly subscription fees customers accessing on-demand
services, and customer support. Implementationdezsecorded to deferred revenue when billed amdezognized ratably over the remaining
expected customer life. Monthly professional seesjcsubscription, and usage fees are recognizée imonth the service is provided.

Market Data
Market Data revenues are earned from U.S. tapelad U.S. and European proprietary market daigupts.

Net U.S. Tape Plar

Revenues from U.S. tape plans include eligible BFTdh revenues that are shared among UTP Planipartts and are presented on a
basis. Under the revenue sharing provision of the Blan, we are permitted to deduct costs assdoieth acting as the exclusive Securities
Information Processor from the total amount of tepeenues collected. After these costs are deddiciadthe tape revenues, we distribute to
the respective UTP Plan participants, including NA&SDAQ Stock Market, NASDAQ OMX BX and NASDAQ OMRSX, their share of ta
revenues based on a formula, required by Regulatid8, that takes into account both trading and iqgodctivity. In addition, all quotes and
trades in NYSE- and NYSE Amex-listed securitiesreported and disseminated in real time, and ds, sue share in the tape revenues for
information on NYSE- and NYSE Amex-listed secusti®evenues from net U.S. tape plans are recognizedmonthly basis.

U.S. Market Data Products

We collect and process information and earn reveasea distributor of our own data, as well ascselerd-party content. We provide
varying levels of quote and trade information torked participants and to data distributors, wheuim sell subscriptions for this information to
the public. We earn revenues primarily based omtheber of data subscribers and distributors ofdatia. U.S. Market Data revenues are
recognized on a monthly basis. These revenueshvené subscription based, are recorded net of armoluie under revenue sharing
arrangements with market participants.

European Market Data Produc

European Market Data revenues are based on thiagriadormation from the exchanges that compriseSlAQ OMX Nordic and
NASDAQ OMX Baltic, as well as NASDAQ OMX Commaodisiefor four classes of securities: cash equitieads, derivatives ar
commodities. We provide varying levels of quote &nade information to market participants and ttadistributors, who in turn provide
subscriptions for this information. Revenues froordpean market data are subscription-based, aeraed primarily based on the number of
data subscribers and distributors of our data aadexcognized on a monthly basis.
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Broker Services

Our Broker Services operations offer technology eunstomized securities administration solutionrtancial participants in the Nord
market. The primary services offered are flexibdelzoffice systems which allow customers to entigl partly outsource their company’s
back-office functions. Revenues from broker sewiaee based on a fixed basic fee for administratidicensing, maintenance and operations,
and a variable portion that depends on the numbigamsactions completed. Broker Services reveanesecognized on a continuous basis as
services are rendered.

In November 2009, we sold our Broker Services dpra in the United Kingdom to TD Waterhouse.

Issuer Services Revenu
Global Listing Services
U.S. Listing Service

Listing Services revenues in the U.S. include ahrereewal fees, listing of additional shares ferd @itial listing fees. Annual renew
fees do not require any judgments or assumptiomadiyagement as these amounts are recognized rataslyhe following 12-month period.
Listing of additional shares fees and initial ligtifees are recognized on a straight-line basis estemated service periods, which are four and
six years, respectively, based on our historisiing experience and projected future listing darat

European Listing Service

European listing fees, which are comprised of reresrderived from annual fees received from comgdigted on our Nordic and Baltic
exchanges and NASDAQ OMX First North, are directiated to the listed companies’ market capitalirabn a trailing 12-month basis.
These revenues are recognized ratably over thenfisly 12-month period.

Corporate Solutions

Global Listing Services revenues also include fem® Corporate Solutions. Our Corporate Solutionsiless provides customer supg
services, products and programs to companies,dimgwcompanies listed on our exchanges. Revenimsaiily include subscription income
from Shareholder.com, Directors Desk and Glide Tetdgies, and fees from GlobeNewswire. Prior todbet 2009, Corporate Solutions
revenues also included commission income from @rpénter Moore insurance agency business. In Ocgilf¥d, we sold substantially all of
our Carpenter Moore insurance agency business.

Fee income for services other than placement ofémce coverage is recognized as those servicggsarngled. Shareholder.com
revenues are based on subscription agreementgugtomers. Revenues from subscription agreemeat®eaognized ratably over the contract
period, generally one year in length. As part dfssuiption services, customers also are chargegeusas based upon actual usage of the
services provided. Revenues from usage fees awed sthvices are recognized when earned. Directes& Bevenues are based on subscrip
for online services for directors. Subscriptions ane year in length and revenues are recognizablyaover the year. Glide Technologies
revenues are primarily based on subscription ageegstwith customers and are recognized ratably thvecontract period, generally one year
in length. GlobeNewswire generates fees primardynfwire distribution services, and revenues acegrized as services are provided. Fol
insurance agency business, commission income wagme&ed when coverage became effective, the prardite under the policy was known
or could be reasonably estimated, and substan&#ihequired services related to placing the inage had been provided. Broker commission
adjustments and commissions on premiums billecctyr®y underwriters were recognized when such antscould be reasonably estimated.

Global Index Group

We develop and license NASDAQ OMX branded indeasspciated derivatives and financial products asgb@ur Global Index Group
business. Revenues primarily include license fema these branded indexes,
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associated derivatives and financial products énutsS. and abroad. We also generate revenuesdnsiitg and listing third-party structured
products and third-party sponsored ETFs. We prisn&eve two types of license agreements: transadigsed licenses and asset-based
licenses. Transaction-based licenses are geneeaigwable long-term agreements. Customers areaté@gsed on transaction volume or a
minimum contract amount, or both. If a customestiarged based on transaction volume, we recogeiznue when the transaction occurs. If
a customer is charged based on a minimum contnagtiat, we recognize revenue on a pro-rata basistbedicensing term. Asset-based
licenses are also generally long-term agreementstothers are charged based on a percentage of assler management for licensed
products, per the agreement, on a monthly or giyattasis. These revenues are recorded on a moutigyarterly basis over the term of the
license agreement.

Market Technology Revenue

Market Technology provides technology solutionstfading, clearing, settlement, and informatiorsdisination, and also offers facili
management integration, surveillance solutionsahdsory services. Revenues are primarily deriverthflicense, support and facility
management revenues, delivery project revenuesethas change request, advisory and broker sleweit revenues.

We enter into multiple-element sales arrangemenpsdvide technology solutions and services toomstomers. In order to recognize
revenues associated with each individual elemeatrofiltiple-element sales arrangement separate\gre required to establish the existence
of Vendor Specific Objective Evidence, or VSOEfaif value for each element. When VSOE for indidtlalements of an arrangement cannot
be established, revenue is generally deferred @ermgnized over either the final element of therageanent or the entire term of the
arrangement for which the services will be delidere

License and support revenues are derived fromytsters solutions developed and sold by NASDAQ OMat thre generally entered into
in multiple-element sales arrangements. After weehdeveloped and sold a system solution, the custéoenses the right to use the software
and may require post contract support and othercgsy. Facility management revenues are also génerdered into in multiple-element sales
arrangements and are derived when NASDAQ OMX assussponsibility for the continuous operation afyatem platform for a customer
and receives facility management revenues whictbeanoth fixed and volume-based. Revenues fordiegsupport and facility management
services are generally deferred and recognizedeitheer the final element of the arrangement orethiére term of the arrangement for which
the services will be delivered. We record the defesf revenue associated with multiple-elemenesalrrangements in deferred revenue and
non-current deferred revenue and the deferral stisda other current assets and other non-curesetsin the Consolidated Balance Sheets.

Delivery project revenues are derived from thealation phase of the system solutions developeidsaid by NASDAQ OMX. The
majority of our delivery projects involve individuadaptations to the specific requirements of tiigt@mer, such as those relating to
functionality and capacity. We may customize outvgare technology and make significant modificaida the software to meet the needs of
our customers, and as such, we account for thesegaments under contract accounting. Under cdraounting, when VSOE for valuing
certain elements of an arrangement cannot be edtatl| total revenues, as well as costs incurmedjeferred until the customization and
significant modifications are complete and are thesrognized over the post contract support pekidel record the deferral of this revenue in
deferred revenue and non-current deferred revendi¢he deferral of costs in other current assedsodimer non-current assets in the
Consolidated Balance Sheets.

Change request revenues include customer sped#iatations and modifications of the system solusiold by NASDAQ OMX after
delivery has occurred. Change request revenuagemgnized in revenue when earned. Advisory sesvatce designed to support our
customers’ strategies and help them with critiedisions in a highly demanding business environmiitisory services revenues are
recognized in revenue when earned. Broker surmedlaevenues are derived from surveillance solstiargeting brokers and regulators
throughout the world. Broker surveillance revenaessubscription based and are recognized in revahen earned.
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NASDAQ OMX’s Operating Results
Key Drivers

The following table includes key drivers for our Met Services, Issuer Services, and Market Teclygyosdegments. In evaluating the

performance of our business, our senior manageohesely watches these key drivers.

Market Services
Cash Equity Trading
NASDAQ securitie
Average daily share volume (in billion
Matched market share executed on NASD
Matched market share executed on NASDAQ OMX
Matched market share executed on NASDAQ OMX F
Market share reported to the FINRA/NASDAQ Trade &#pg Facility
Total market shar®
NYSE securitie
Average daily share volume (in billion
Matched market share executed on NASD
Matched market share executed on NASDAQ OMX
Matched market share executed on NASDAQ OMX F
Market share reported to the FINRA/NASDAQ Trade &épg Facility
Total market shar®
NYSE Amex and regional securit
Average daily share volume (in billion
Matched market share executed on NASD
Matched market share executed on NASDAQ OMX
Matched market share executed on NASDAQ OMX F
Market share reported to the FINRA/NASDAQ Trade &épg Facility
Total market shar®
Total U.S-listed securitie:
Average daily share volume (in billion
Matched share volume (in billion
Matched market share executed on NASD
Matched market share executed on NASDAQ OMX
Matched market share executed on NASDAQ OMX F
NASDAQ OMX Nordic and NASDAQ OMX Baltic securi
Average daily number of equity trad
Average daily value of shares traded (in billio
Derivative Trading and Clearing
U.S. Equity Option
Total industry average daily volume (in millior
NASDAQ OMX PHLX matched market sha
The NASDAQ Options Market matched market st
NASDAQ OMX Nordic and NASDAQ OMX Ba
Average Daily Volume
Options, futures and fix-income contract
Nordic equity option contracts traded on EI(2
Finnish option contracts traded on EUR
NASDAQ OMX Commoditi¢
Clearing Turnover

Power contracts (TWI®

Carbon contracts (1000 tCO®
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Year Ended December 31,

2011

2.0z
27.1%
2.1%
1.1%
30.€%
61.7%

4.34
13.4&%
2.3%
0.7%
27.1%
44.(%

1.47
18.7%
1.9%
1.8%
25.€%
48.5%

7.84

419.¢
18.1%
2.1%
1.0%

370,29!
$ 3.7

16.€
23.1%
4.6%

458,54°

99,39¢

1,743
61,56¢

2010

2.1¢
28.6%
2.5%
0.1%
35.5%
67.1%

4.8:
13.7%
3.6%
0.1%
31.52%
48.71%

1.4
20.71%
3.1%
0.1%
28.1%
52.¢%

8.47

475.(
18.€%
3.3%
0.1%

284,84(
$ 3.3

14.:
23.4%
4.C%

428,52:

117,45(

2,10¢
31,50(

2009

2.24
33.(%
1.4%

36.6%
71.(%

5.64
15.7%
1.9%
32.1%
49.6%

1.8¢
24.L%
1.4%

32.1%
57.€%

9.77

566.¢
21.52%
1.7%

212,46!
$ 3.1

13.4
17.%
3.1%

329,35(
95,37¢
77,31:

2,162
45,76¢
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Year Ended December 31

2011 2010 2009
Issuer Services
Initial public offerings:
NASDAQ 78 89 33
Exchanges that comprise NASDAQ OMX Nordic and NASDAMX Baltic 9 11 1
New listings:
NASDAQ @ 151 19t 131
Exchanges that comprise NASDAQ OMX Nordic and NASDAMX Baltic ®) 34 25 12
Number of listed companie
NASDAQ ® 2,68( 2,77¢ 2,852
Exchanges that comprise NASDAQ OMX Nordic and NASPAMX Baltic ™ 77€ 78C 797
Market Technology
Order intake (in millions®) $ 134 $ 16C $ 204

Total order value (in millions® $ 45¢ $ 49t $ 417

(@)

(@)
®)

4)

®)

(6)
©)

®)
©)

Includes transactions executed on NASDAQ's, NASDARIX BX’'s and NASDAQ OMX PSX’s systems plus tradepaorted through
the FINRA/NASDAQ Trade Reporting Facilit

In December 2009, derivative volume was transfetoteddASDAQ OMX from EDX.

Primarily transactions executed on Nord Pool apadmed for clearing to NASDAQ OMX Commodities megsiiby Terawatt hours
(TWh) and one thousand metric tons of carbon dexiD00 tCO2)

New listings include IPOs, including those complied® a best efforts basis, issuers that switchau fither listing venues, clos-end
funds and separately listed ET!

New listings include IPOs and represent compaisésd on the exchanges that comprise NASDAQ OMXditoand NASDAQ OMX
Baltic and companies on the alternative marketsA8DAQ OMX First North.

Number of listed companies for NASDAQ at period @ndluding separately listed ETF

Represents companies listed on the exchangesdimgrise NASDAQ OMX Nordic and NASDAQ OMX Baltic ammpanies on th
alternative markets of NASDAQ OMX First North atrjpel end.

Total contract value of orders signed during theqae

Represents total contract value of orders signadate yet to be recognized as revenue. Marketriday deferred revenue, as discu:
in Note 7, “Deferred Revenue” to the consolidatedricial statements, represents cash paymentyeelcttiat are yet to be recognized as
revenue for these signed orde

Segment Operating Results

Of our total 2011 revenues less transaction rephtekerage, clearance and exchange fees of $i@Bén, 67.4% was from our Market

Services segment, 21.8% was from our Issuer Sergiegment and 10.8% was from our Market Technategynent. Of our total 2010
revenues less transaction rebates, brokerageantaand exchange fees of $1,522 million, 67.3%freas our Market Services segment,
22.6% was from our Issuer Services segment, 10.8%fim our Market Technology segment and 0.1%e@lt other revenues. Of our total
2009 revenues less transaction rebates, brokerkgeance and exchange fees of $1,453 million,% #&s from our Market Services segm
22.7% was from our Issuer Services segment, 10.8%fim our Market Technology segment and 0.1%e@lt other revenues.
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The following table shows our revenues by segneadt of revenues for our Market Services segmetht@tal revenues less transaction
rebates, brokerage, clearance and exchange fees:

Year Ended December 31, Percentage Change
2011 2010 2009 2011 vs. 201 2010 vs. 200
(in millions)

Market Service: $ 2,88¢ $2,70( $ 2,934 6.S% (8.0%
Cost of revenue (1,749 (1,675 (1,95§ 4.4% (14.9%
Market Services revenues less transaction rek

brokerage, clearance and exchange 1,13¢ 1,02t 97€ 11.(% 5.0%
Issuer Service 36¢ 344 33C 7.3% 4.2%
Market Technolog! 182 152 14& 20.4% 4.8%
Other — 1 2 # (50.0%
Total revenues less transaction rebates, brokerage,

clearance and exchange ft $1,69( $ 1,527 $ 1,45:¢ 11.(% 4.7%

#  Denotes a variance equal to 100.(
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MARKET SERVICES

The following table shows total revenues less @atisn rebates, brokerage, clearance and exchaergdrbm our Market Servic
segment:

Year Ended December 31, Percentage Change
2011 2010 2009 2011 vs. 201 2010 vs. 200
(in millions)
Transaction Services
Cash Equity Trading Revenues:
U.S. cash equity tradir® $ 1,617 $ 1,60( $ 2,01( 1.1% (20.9%
Cost of revenues
Transaction rebate (2,087 (1,099 (2,399 (0.6)% (21.5%
Brokerage, clearance and exchange @ (37%) (341 (467) 10.(% (27.0%
Total U.S. cash equity cost of reven (1,467) (1,43%) (1,867) 1.8% (22.9%
U.S. cash equity trading revenues less transactioates,
brokerage, clearance and exchange 15¢E 165 14¢ (6.1)% 10.7%
European cash equity tradi 93 90 95 3.3% (5.9%
Total cash equity trading revenues less transactic
rebates, brokerage, clearance and exchange fees 24¢ 25E 244 (2.7% 4.5%
Derivative Trading and Clearing Revenues
U.S. derivative trading and cleari 471 39C 23z 20.8% 68.1%
Cost of revenues
Transaction rebate (257) (21¢) (812) 17.%% #
Brokerage, clearance and exchange @ (29) (22) (16) 31.8% 37.5%
Total U.S. derivative trading and clearing costefenue: (28¢€) (240 (97 19.2% #
U.S. derivative trading and clearing revenues tiesssaction
rebates, brokerage, clearance and exchangt 18t 15C 13t 23.5% 11.1%
European derivative trading and clear 12¢ 11F 87 11.2% 32.2%
Total derivative trading and clearing revenues les
transaction rebates, brokerage, clearance and exchge
fees 313 265 22z 18.1% 19.4%
Access Services Revenu 228 178 144 28.5% 20.1%
Total Transaction Services revenues less transactioebates,
brokerage, clearance and exchange fees 784 693 61C 13.1% 13.€%
Market Data Revenues:
Net U.S. tape plar 11t 117 12¢ (2.71% (8.6)%
U.S. market data produc 13t 12¢€ 11¢ 7.1% 5.9%
European market data produ 83 70 78 18.€% (10.9%
Total Market Data revenues 333 313 32t 6.4% (3.0%
Broker Services Revenue 19 15 32 26.7% (53.)%
Other Market Services Revenue: 2 4 9 (50.0% (55.0%
Total Market Services revenues less transaction relbes,
brokerage, clearance and exchange fe $1,13¢ $ 1,02¢ $ 97¢ 11.(% 5.0%

#  Denotes a variance greater than 100.
@ Includes Section 31 fees of $304 million in 20125% million in 2010 and $314 million in 2009. Sexcti31 fees are recorded as U.S. «
equity trading revenues with a corresponding ameerdrded in cost of revenue
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@ Includes Section 31 fees of $26 million in 20119 $illion in 2010 and $14 million in 2009. Sectidh fees are recorded as U
derivative trading and clearing revenues with aeggonding amount recorded in cost of reven

Transaction Services

Transaction Services revenues less transactioreglizrokerage, clearance and exchange fees irdréaboth 2011 compared with 2(
and 2010 compared with 2009. The increases wemgapity due to increases in derivative trading ale@diing revenues less transaction reb:
brokerage, clearance and exchange fees and aerek®s revenues. The increase in 2011 was pgrtfBet by lower cash equity trading
revenues less transaction rebates, brokerageantaand exchange fees. An increase in cash drpding revenues less transaction rebates,
brokerage, clearance and exchange fees also agetliko the increase in 2010.

U.S. Cash Equity Trading Revenues

U.S. cash equity trading revenues less transactiosites, brokerage, clearance and exchange feesmded in 2011 compared with 2(
and increased in 2010 compared with 2009. The dserin 2011 was primarily due to a decline in ingusading volumes, as well as a dec
in our matched market share, partially offset bydified rates. The increase in 2010 was primarilg tumodified rates and lower tiered rebate
payouts, partially offset by a significant declineéndustry trading volumes and a decline in outechad market share.

U.S. cash equity trading revenues increased in 20fripared with 2010 and decreased in 2010 compeite®009. The increase in 20
was primarily due to an increase in Section 31 flassigh fee revenues and modified rates, partafiyet by a decline in industry trading
volumes and a decline in our matched market siid® decrease in 2010 was primarily due to a sicgnifi decline in industry trading volumes,
a decrease in Section 31 pass-through fee revehaeged by us to our customers and a decline imatiched market share.

We record Section 31 fees as U.S. cash equityngadivenues with a corresponding amount recordedstof revenues. We are asse
these fees from the SEC and pass them throughrtougtomers in the form of incremental fees. Phesugh fees can increase or decrease due
to rate changes by the SEC, our percentage ofvils@lbindustry volumes processed on our systend differences in actual dollar value of
shares traded. Since the amount recorded in regés@gjual to the amount recorded in cost of re@gntinere is no impact on our revenues less
transaction rebates, brokerage, clearance and myetiaes. Section 31 fees were $304 million in 28252 million in 2010 and $314 million
in 2009. The increase in 2011 compared with 2018 pvamarily due to an increase in Section 31 feéesran 2011, partially offset by lower
dollar value traded on the NASDAQ and NASDAQ OMX Bdding systems. The decrease in 2010 compar&d2009 was primarily due to
lower Section 31 fee rates and lower dollar vataded on NASDAQ and NASDAQ OMX BX’s trading systems

For NASDAQ and NASDAQ OMX PSX, we credit a portiohthe per share execution charge to the markdicgent that provides the
liquidity and for NASDAQ OMX BX, we credit a portioof the per share execution charge to the mawkticgpant that takes the liquidity.
These transaction rebates decreased in both 20dfaced with 2010 and 2010 compared with 2009. Hueehse in 2011 was primarily due
a decline in industry trading volumes, as well aeeline in our matched market share, partiallgetfby higher average rebate rates due to
changes in our pricing program on the NASDAQ, NASDAMX BX and NASDAQ OMX PSX trading systems. Thedmse in 2010 was
primarily due to declines in matched share volum&ASDAQ’s trading system due to a significant dezlin industry volumes, lower tiered
rebate payouts and a decline in our matched mahiet.

Brokerage, clearance and exchange fees increag®d incompared with 2010 and decreased in 2010 aedpvith 2009. The increase
in 2011 was primarily due to an increase in SecBbmass-through fees, partially offset by a deswéa the amount of volume routed by
NASDAQ due to declines in industry trading volunaesl in our matched market share. The decreaselih\@8s primarily due to a decreast
Section 31 pass-through fees, lower routing castd,a decrease in the amount of volume routed bID¥Q due to declines in industry
trading volumes.
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European Cash Equity Trading Revenu

European cash equity trading revenues includengadivenues from equity products traded on the NAQIDMX Nordic and NASDAC
OMX Baltic exchanges and NEURO (for periods prioclosing our NEURO business). European cash etpaithing revenues increased in
2011 compared with 2010 and decreased in 2010 caupeth 2009. The increase in 2011 was primarilg tb a favorable impact from
foreign exchange of $7 million, partially offset bydecrease in trading activity. The decrease 19 2@as primarily due to revised trading fees
introduced in the first quarter of 2010, partiadf§set by an increase in trading activity and aofable impact from foreign exchange of $2
million.

U.S. Derivative Trading and Clearing Revenues

U.S. derivative trading and clearing revenues aveémues less transaction rebates, brokerage, nteaamd exchange fees increased in
both 2011 compared with 2010 and 2010 compared2G€9®. The increases were primarily due to incre@séndustry trading volumes and
our matched market share. The increase in 201(aislly offset by lower average net fees for g@ddontracts.

The increase in U.S. derivative trading and cleprevenues in both 2011 compared with 2010 and 20fpared with 2009 was also
due to higher Section 31 pass-through fee reveasiééscussed below.

Similar to U.S. cash equity trading, Section 31sfaee recorded as derivative trading and cleagugnues with a corresponding amount
recorded as cost of revenues. We are assessedd¢bedeom the SEC and pass them through to odomgss in the form of incremental fees.
Since the amount recorded in revenues is equaktarnount recorded in cost of revenues, there impact on our revenues less transaction
rebates, brokerage, clearance and exchange fexmrsgl fees were $26 million in 2011, $19 million2010 and $14 million 2009. The
increase in both 2011 and 2010 compared with tioe pear periods is primarily due to an increasdadtiar value traded and higher Section 31
fee rates.

Transaction rebates, in which we credit a portibthe per share execution charge to the markeicgzaht, increased in both 2011
compared with 2010 and 2010 compared with 2009.ifi¢rease in 2011 was primarily due to increasasduostry trading volumes and market
share. The increase in 2010 was primarily duerevised fee structure implemented in the first tprasf 2010 along with higher volumes
traded and an increase in our matched market share.

Brokerage, clearance and exchange fees increasedhr2011 compared with 2010 and 2010 compardd 2009. The increases were
primarily due to an increase in Section 31 passtith fees.

European Derivative Trading and Clearing Revenu

European derivative trading and clearing revennelside trading and clearing revenues from derieapiroducts traded on NASDA
OMX Stockholm and NASDAQ OMX Copenhagen, clearinganues from resale and repurchase agreements 8DAB OMX Stockholm
and revenues from NASDAQ OMX Commaodities. Beginnim@/lay 2010, trading and clearing revenues forgynand carbon products
include revenues from Nord Pool. European deriesttiading and clearing revenues increased in bdth 2ompared with 2010 and 2010
compared with 2009. The increase in 2011 was piiynde to a favorable impact from foreign exchaon§&11 million, partially offset by
lower trading activity in energy products. The ease in 2010 was primarily due to higher trading @earing revenues due to the transfer of
derivative volume from EDX to NASDAQ OMX in the fdh quarter of 2009. Also contributing to the irese in 2010 was transaction activity
associated with clearing resale and repurchasemgms, which was launched in the fourth quarté@0df0, and a favorable impact from
foreign exchange of $5 million.
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The following table shows revenues from Europeaivdgve trading and clearing:

Year Ended December 31 Percentage Changt
2011 2010 2009 2011 vs. 201 2010 vs. 200
(in millions)
European Derivative Trading and Clearing Revenues
Options and futures contrac $ 55 $ 49 $ 33 12.2% 48.5%
Energy and carbon produc 45 41 35 9.8% 17.1%
Fixec-income product 22 18 14 22.2% 28.6%
Other revenues and fe 6 7 5 (14.9% 40.(%
Total European Derivative Trading and
Clearing revenues $ 12¢ $11E $ 87 11.2% 32.2%

Access Services Revent

Access Services revenues increased in both 201 pareeh with 2010 and 2010 compared with 2009. Theease in 2011 was primarily
due to an increase in revenues from FTEN, whichaeagliired in December 2010, and increased demarskfeices. The increase in 2010\
primarily due to increased demand for co-locatiod aetwork connectivity services and a revisedstegcture for access services.

Market Data

Market Data revenues increased in 2011 compardd20it0 and decreased in 2010 compared with 2009inknease in 2011 wi
primarily due to increases in U.S. and Europearketatata products revenues and a favorable impartt foreign exchange, partially offset
a decrease in net U.S. tape plans revenues. Theadedn 2010 was primarily due to decreases itriettape plans revenues and European
market data products revenues, partially offsesioyncrease in U.S. market data products revenues.

Net U.S. Tape Plans Revenu

The decline in net U.S. tape plans revenues in 20iripared with 2010 was primarily due to lower hareable revenues and declines
in NASDAQ's trading and quoting market share of Lt&sh equities, as calculated under the SEC-medhdadrket data revenue quoting and
trading formula. The decline in net U.S. tape plang&nues in 2010 compared with 2009 was primaiily to declines in NASDAQ's trading
and quoting market share of U.S. cash equitiesalsilated under the SEC-mandated market data wevgumoting and trading formula, and
reductions in the size of the tape plan revenudspoainly driven by declines in subscriber popualasi.

U.S. Market Data Products Revenues

The increase in U.S. market data products reveinu2311 compared with 2010 was primarily due tchleigcustomer demand for
proprietary data products, mainly index data, aigtidér audit fees. The increase in U.S. market pedducts revenues in 2010 compared with
2009 was primarily due to growth of new productshsas BX TotalView, options data feeds and mutuatifproducts, partially offset by
discontinued products.

European Market Data Products Revenu

The increase in European market data products vesein 2011 compared with 2010 was primarily dueealified fees for market data
products and a favorable impact from foreign exgeaof $6 million. The decrease in European markéd groducts revenues in 2010
compared with 2009 was primarily due to declinesthscriber populations and discontinued prodpetdijally offset by modified fees for
market data products and a favorable impact framida exchange of $1 million.
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Broker Services

Broker Services revenues increased in 2011 compeitekd?010 and decreased in 2010 compared with 2008 increase in 2011
primarily due to new customers and a favorable ehfram foreign exchange of $2 million. The deceeas2010 was primarily due to the sale
of our Broker Services operations in the Unitedd¢iom to TD Waterhouse in November 2009.

ISSUER SERVICES
The following table shows revenues from our IssSenvices segment:

Year Ended December 31, Percentage Change
2011 2010 2009 2011 vs. 201 2010 vs. 200
(in millions)

Global Listing Services Revenues
Annual renewa $ 11¢ $ 11: $ 117 4.4% (3.49%
Listing of additional share 39 39 37 — 5.4%
Initial listing 16 18 2C (11.1)% (10.0%
Total U.S. listing service 178 17C 174 1.8% (2.9%
European listing service 54 49 45 10.2% 8.9%
Corporate Solution 90 78 72 15.4% 8.2%
Total Global Listing Services revenue: 317 297 291 6.7% 2.1%
Global Index Group Revenues 52 47 39 10.€% 20.5%
Total Issuer Services revenue $ 36¢ $ 344 $ 33C 7.3% 4.2%

Global Listing Services
Global Listing Services revenues increased in B6thl compared with 2010 and 2010 compared with 2008 increases in both 2011
and 2010 were primarily due to increases in CotgoBalutions and European listing services revenues

European listing services revenues increased im2@t1 compared with 2010 and 2010 compared wi@t® 20he increase in 2011 was
primarily due to a favorable impact from foreigrchange of $5 million. The increase in 2010 was prily due to an increase in the market
capitalization of Nordic issuers, partially off4st a decrease in the number of listed companies #®7 as of December 31, 2009 to 780 as of
December 31, 2010. European listing services reaeare recognized ratably over a 12-month period.

Corporate Solutions revenues increased in both 26fdpared with 2010 and 2010 compared with 20084y due to expanding
customer utilization of Shareholder.com, Directdesk and GlobeNewswire, as well as revenues frorl ZWvhich was acquired in December
2010, and Glide Technologies, which was acquireddétober 2011. Partially offsetting the increas@0i0 was a decrease in Carpenter Moore
revenues primarily due to the sale of substantalllpf our Carpenter Moore insurance agency bsiie October 2009.

Global Index Group Revenues

Global Index Group revenues increased in both 2@hipared with 2010 and 2010 compared with 2009gmilyndue to an increase in
underlying assets associated with NASDAQ OMX-liemh&TFs, as well as additional demand for new §edrETFs and other financial
products, partially offset by lower futures andiops volumes.
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MARKET TECHNOLOGY
The following table shows revenues from our Markethnology segmen

Year Ended December 31 Percentage Changt
2011 2010 2009 2011 vs. 201 2010 vs. 200
(in millions)
Market Technology:
License, support and facility managem $ 11F $ 10 $ 10¢€ 11.7% (2.9%
Delivery project 24 17 20 41.2% (15.0%
Change request, advisory and broker surveill: 44 32 19 37.5% 68.4%
Total Market Technology revenues $ 18¢ $ 152 $ 14F 20.4% 4.8%

Market Technology revenues increased in both 2@hipared with 2010 and 2010 compared with 2009.ifitrease in 2011 was
primarily due to a favorable impact from foreigrchange of $18 million, as well as operational iases in change request, advisory and
broker surveillance revenues and delivery projeeenues. The increase in 2010 was primarily dantimcrease in change request, advisory
and broker surveillance revenues, partially oftsetiecreases in delivery project revenues andsiesupport and facility management
revenues.

License, Support and Facility Management Revent

License, support and facility management revenuegased in 2011 compared with 2010 and decreas#@llD compared with 200
The increase in 2011 was primarily due to a favierahpact from foreign exchange of $12 million. Tdecrease in 2010 was primarily due
decrease in facility management revenues due tlo$iseof facility management customers. Partialfgeaiting this decrease was an increase in
support revenues resulting from our acquisitioSBFARTS in August 2010, clients entering the suppgtae of their contracts and a favorable
impact from foreign exchange of $6 million in 2010.

Delivery Project Revenue

Delivery project revenues increased in 2011 contpaiith 2010 and decreased in 2010 compared witl® ZD@e increase in 2011 w
primarily due to the recognition of previously deél revenues in the current periods, as wellfavarable impact from foreign exchange of
$2 million. The decrease in 2010 was primarily tubigher deliveries of market technology contrakiisng 2009, partially offset by a
favorable impact from foreign exchange of $1 miilio 2010. Delivery project revenues are derivednfthe system solutions developed and
sold by NASDAQ OMX. Total revenues, as well as sasturred, are typically deferred until the cusization and any significant
modifications are completed and are then recogroxed the post contract support period.

Change Request, Advisory and Broker SurveillancevBeues

Change request, advisory and broker surveillaneemaes increased in both 2011 compared with 20d®8a60 compared with 2009. 1
increases were primarily due to an increase indrekrveillance revenues resulting from our actjaisiof SMARTS in August 2010. The
increase in 2010 was also due to higher changest@tivity. In addition, there was a favorabl@att from foreign exchange of $4 million in
2011.

Total Order Value

As of December 31, 2011, total order value, whigresents the total contract value of orders siginetdare yet to be recognized
revenues, was $458 million. Market Technology deférevenue of $128 million, which is included liistamount, represents cash payments
received that are yet to be recognized as revestue f
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these signed orders. See Note 7, “Deferred Revetauthe consolidated financial statements fortartdiscussion. The recognition and timing
of these revenues depends on many factors, ingutizse that are not within our control. As suble, following table of Market Technology
revenues to be recognized in the future represemtbest estimate:

Total Order Value

(in millions)

Fiscal year ende(

2012 $ 141

2013 117

2014 77

2015 59

2016 39

2017 and thereafte 25

Total $ 45¢
Expenses
Operating Expense

The following table shows our operating expen
Year Ended December 31 Percentage Changt
2011 2010 2009 2011 vs. 201 2010 vs. 200
(in millions)
Compensation and benef $ 45¢ $ 417 $ 40¢ 11.2% 1.C%
Marketing and advertisin 24 20 15 20.(% 33.2%
Depreciation and amortizatic 10¢ 10z 104 5.8% (2.0%
Professional and contract servit a0 78 76 15.8% 2.€%
Computer operations and data communicat 65 58 58 12.1% —
Occupancy 91 88 81 3.4% 8.6%
Regulatory 35 35 32 — 9.4%
Merger and strategic initiative 38 4 17 # (76.5%
General, administrative and ott 84 93 59 (9.0% 57.€%
Total operating expens $ 994 $ 891 $ 85C 11.€% 4.8%

#  Denotes a variance greater than 100.

Total operating expenses increased $103 millid20ihl compared with 2010 and $41 million in 2010 pamad with 2009. The increase
in 2011 reflects an operational increase of $6%oniland an unfavorable impact from foreign excten§$34 million. The operational
increase of $69 million in 2011 was primarily deean increase in merger and strategic initiativgeases, compensation and benefits exp
professional and contract services expense, magkatid advertising expense, and computer operadiothglata communications expense,
partially offset by a decrease in general, admiaiste and other expense. The increase in 2016atsfan operational increase of $27 million
and an unfavorable impact from foreign exchang®ldf million. The operational increase of $27 miilim 2010 was primarily due to an
increase in general, administrative and other expéor charges incurred in connection with the 4an@2010 repayment of our senior secured
credit facilities in place as of December 31, 2Q8#tially offset by asset retirements in the thjtcirter of 2009 related to obsolete technology
assets.

Compensation and benefits expense increased in20dth compared with 2010 and 2010 compared witl 20Be increase in 2011 was
primarily due to an increase in salary expense S 8MARTS, FTEN and ZVM, which were acquired in teand half of 2010, and Glide
Technologies, which was acquired in October 2011,
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and higher compensation expenses reflecting strditgeicial performance, as well as an unfavorabigact from foreign exchange of $17
million. Compensation and benefits expense in 2@df@pared with 2009 reflects an unfavorable impamrnfforeign exchange of $7 million

and higher compensation expenses reflecting strdivgmcial performance, partially offset by a d=sse in salary expense primarily due to the
sale of substantially all of our Carpenter Moorguirance agency business and our Broker Serviceatopes in the United Kingdom in the
fourth quarter of 2009. Headcount, including staffployed at consolidated entities where we havangralling financial interest, increased to
2,433 employees at December 31, 2011 from 2,39530ymgs at December 31, 2010 and 2,235 employdascamber 31, 2009. The increase
in headcount in 2011 compared with 2010 was primdrie to our acquisition of Glide TechnologieseTihcrease in headcount in 2010
compared with 2009 was primarily due to our acdgjgiss of SMARTS, FTEN and ZVM.

Marketing and advertising expense increased in BOfi compared with 2010 and 2010 compared witl® 208e increase in 2011 was
primarily due to increased advertising on behalfi@iv issuers. The increase in 2010 was primarig/tdyproduction and media costs of a
television advertisement campaign, as well as aswd advertising on behalf of new issuers.

Depreciation and amortization expense increas@91i1 compared with 2010 and decreased slightipif0Zompared with 2009. The
increase in 2011 was primarily due to an unfavaablpact from foreign exchange of $4 million, adhae additional depreciation and
amortization expense as a result of our acquisit@rSMARTS, FTEN and ZVM, which were acquiredtie second half of 2010, and Glide
Technologies, which was acquired in October 2011.

Professional and contract services expense inadadmth 2011 compared with 2010 and 2010 compaitd2009. The increase in
2011 was primarily due to costs incurred for infation technology security consultants and an urriehle impact from foreign exchange of
million. The increase in 2010 was primarily dueatounfavorable impact from foreign currency of $illian.

Computer operations and data communications expeoszased in 2011 compared with 2010 and remdlaeth 2010 compared with
2009. The increase in 2011 was primarily due toamguisitions of SMARTS, FTEN and ZVM, which weraired in the second half of
2010, and an unfavorable impact from foreign exgleaof $3 million.

Occupancy expense increased in both 2011 compate@010 and 2010 compared with 2009. The incrga2011 was primarily due to
an unfavorable impact from foreign exchange of $ian. The increase in 2010 was primarily due oiacrease in co-location rent related to
the build-out of our data centers, a $5 millionlsabe loss reserve recorded in 2010 due to ousidado vacate space we currently lease in
Philadelphia, San Francisco and London, and arvardible impact from foreign exchange of $1 millidrartially offsetting these increases in
2010 was an $8 million sublease loss reserve redard2009 on the space we occupy in Stockholm dgwe

Regulatory expense remained flat in 2011 compaigd2@10 and increased in 2010 compared with 2088.increase in 2010 was
primarily due to outsourcing the regulation of NASQ OMX PHLX to FINRA in 2010. FINRA provides regutay services to The NASDA!
Stock Market, The NASDAQ Options Market, NASDAQ OMPHLX, NASDAQ OMX PSX and the markets operated segllated by
NASDAQ OMX BX, including the regulation of tradiragtivity and surveillance and investigative funosc

Merger and strategic initiatives expense was $3Bomin 2011 compared with $4 million in 2010 afdi7 million in 2009. Merger and
strategic initiatives expense for 2011 primariliated to costs incurred for advisors, bank commitiniees, legal and other professional sen
related to our joint proposal to acquire NYSE E@xinas well as costs related to our acquisitio&lide Technologies in October 2011.
Merger and strategic initiatives expense for 201fuded legal and consulting costs related to ogusitions of SMARTS and FTEN and cc
related to strategic initiatives. Merger and sgaténitiatives expense for 2009 was directly
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attributable to the business combination with OMR and the acquisition of PHLX, but did not qual#g purchase accounting adjustments.
The costs primarily included consulting and legadts related to our integration of OMX AB and PHLMerger expenses in 2009 also inclu
costs related to sales and use tax exposuresxistgdton previous acquisitions.

General, administrative and other expense was $iénmin 2011 compared with $93 million in 201059 million in 2009. General,
administrative and other expense for 2011 incluamde-tax charge of $25 million related to the exaff of a portion of the unamortized
balance of debt issuance costs and debt discoiatedeo the repayment of $335 million of the aggte principal amount outstanding of the
2013 Convertible Notes, that was completed in Cat@®11, a pre-tax charge of $6 million relatethwrite-off of the remaining
unamortized balance of debt issuance costs refatéet $700 million senior unsecured term loanlitydihat was repaid in September 2011, as
well as an unfavorable impact from foreign exchaofy®4 million. General, administrative and othepense for 2010 included a pre-tax
charge of $40 million, which included the write-off the remaining unamortized balance of debt issaaosts of $28 million incurred in
conjunction with our senior secured credit faahtin place as of December 31, 2009, costs to tatembour float-to-fixed interest rate swaps
previously designated as a cash flow hedge of #®mand other costs of $3 million. General, adistirative and other expense for 2009
included asset retirements of $10 million rela@dbsolete technology assets, partially offsetteyrecognition of pre-tax gains of $4 million
on the early extinguishment of debt, net of dettidmce and other costs.

Non-operating Income and Expenses
The following table shows our non-operating incaane expenses:

Year Ended December 31 Percentage Changt
2011 2010 2009 2011 vs. 201 2010 vs. 200
(in millions)
Interest incom $ 1: $ ¢ $ 1: 22.2% (30.8%
Interest expens (119 (102) (102 16.7% —
Net interest expens (108) (93 (89) 16.1% 4.5%
Dividend and investment incon 1 3 2 # #
Asset impairment charg (18) — — # —
Loss on divesture of busines: — (11 — # #
Income (loss) from unconsolidated investees 2 2 (207 — #
Debt conversion expen: — — (25 — #
Loss on sale of investment secul — — 5) — #
Gain on sales of busines: — — 12 — #
Total nor-operating expenst $ (123 $ (10%) $ (212 17.1% (50.5)%

#  Denotes a variance equal to or greater than 10(

Total non-operating expenses were $123 milliondh22compared with $105 million in 2010 and $212ionlin 2009. Total non-
operating expenses for 2011 primarily include negriest expense of $108 million and a pre-tax immpaint charge of $18 million on our
investment security in DFM. Total non-operating expes for 2010 primarily include net interest exggeand a pre-tax loss on divesture of
businesses. Total non-operating expenses for 200@&ply include net interest expense, as well @&stpx impairment charges on
unconsolidated investees, debt conversion expanska loss on the sale of an investment secuatyiafly offset by a gain on sale of
businesses.
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Interest Income

Interest income increased in 2011 compared witfD20d decreased in 2010 compared with 2009. Thedre in 2011 was primari
due to an increase in cash and cash equivale@lih and a favorable impact from foreign excharfgglamillion. The decrease in 2010 was
primarily due to lower average interest rates egoreour short term investments included in caghaash equivalents, as well as on financial
investments, at fair value in our Consolidated BedaSheets.

Interest Expense

Interest expense for 2011 was $119 million, and egesprised of $97 million of interest expense, &iiion of nor-cash expens
associated with accretion of debt discounts, $ianibf non-cash debt issuance amortization expease $3 million of other bank and
investment-related fees. Interest expense incraasg@ill compared with 2010 primarily due to higheerage outstanding debt obligations in
2011 resulting from the issuance of our 2018 Natd3ecember 2010 to partially finance the repurehafsshares. See Note 8, “Debt
Obligations,” to the consolidated financial statetseor further discussion of our debt obligations.

Interest expense for 2010 was $102 million, and ezesprised of $81 million in interest expense, $#iilion of non-cash expense
associated with accretion of debt discounts anthiffibn in non-cash debt issuance amortization @sge Interest expense remained flat in
2010 compared with 2009 as decreases in interpsiher due to lower average outstanding debt olaligeain 2010 resulting from principal
amortization payments made in 2009 and 2010 anatebpses of our debt during 2009 were offset byei®es in interest expense due to
higher average interest rates on our debt obligatio

Dividend and Investment Income

Dividend and investment income increased in 20Tfipared with 2010 and decreased in 2010 comparéd20@9. The increase in 2011
was primarily due to an increase in the fair vadfieur government debt securities portfolio assulteof decreased interest rates. The decrease
in 2010 was primarily due to a decrease in theviaiwe of our government debt securities portfakoa result of increased interest rates.

Asset Impairment Charge

In the fourth quarter of 2011, we recorded a-cash, othe-thar-temporary impairment charge of $18 million relate@ur availabl-for-
sale investment security in DFM. See “InvestmeriDiM,” of Note 5, “Investments,” to the consoliddtiinancial statements for further
discussion.

Loss on Divestiture of Businesses

The loss on divestiture of businesses of $11 milliv2010 was due to our decision to close thertmssies of both NEURO ($6 million)
and Agora-X ($5 million) in the second quarter 61.2.

Income (Loss) from Unconsolidated Investees, net

Net income from unconsolidated investees of $2iomlin both 2011 and 2010 was related to our simtiee earnings and losses of our
equity method investments. The net loss in 2008167 million was primarily due to impairment chasgelated to our investments in
NASDAQ Dubai and Agol-X and the sale of our shares in Orc Software ABD. See below for further discussion.

Impairment of NASDAQ Dub

In December 2009, we agreed to participate in¢laéignment of the ownership structure of NASDAQ Bufi he realignment was
completed in May 2010 and at that time, NASDAQ Diudiscame a wholly-owned
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subsidiary of DFM, a publicly traded company cotém by Borse Dubai. We received a 1% equity irdene DFM in exchange for our equity
interest in NASDAQ Dubai. Our existing technologydarademark licensing arrangements with Borse Daihd NASDAQ Dubai remained
unchanged.

In connection with the realignment of the ownerstipicture discussed above, a third-party spetigdiermined the fair value of
NASDAQ Dubai. Based on this valuation, we deterrdinar carrying value of NASDAQ Dubai was no longetoverable and was in fe
impaired, and we wrote down our investment to ¥alue which resulted in an $82 million pre-tax, reash impairment charge for the year
ended December 31, 2009.

At the time of the realignment in May 2010, we nelgml a pre-tax, non-cash loss of $1 million in imeo(loss) from unconsolidated
investees, net in the Consolidated Statementscoithe, which was based on the difference betweepribe of DFM common stock multiplie
by the number of shares of DFM acquired and theyitey value of our investment in NASDAQ Dubai a¢ ttime of the exchange.

NASDAQ OMX originally contributed intangible assetsd $50 million in cash to NASDAQ Dubai in excharfgr a 331 5% equity
stake in NASDAQ Dubai in February 2008. At thategiftNASDAQ OMX valued its total NASDAQ Dubai investmt at $128 million. Prior to
the impairment, the investment had a carrying valu&120 million.

Impairment of Agor-X

In December 2009, we entered into an agreementtease our investment in Ag-X from 20% to 85%. In evaluating the fair value
the total investment, it was determined that ouryiag value of Agora-X was no longer recoverahie avas in fact impaired, and we wrote
down our investment to fair value which resultedipre-tax, non-cash impairment charge of $5 mmillio

Sale of Orc Shares

During the second quarter of 2009, we sold oureshar Orc, representing 25.25% of the share capit@lrc, to a group of Swedish a
other international investors for $54 million insta As a result of the sale, we recognized a $1l8&mloss, which is net of costs directly
related to the sale, primarily broker fees.

Debt Conversion Expense

In the third quarter of 2009, we recorded debt epsion expense of $25 million related to an indueenfior conversion of most of the
3.75% convertible notes into common stock. The ®#bon expense included a cash inducement of $8anj the present value of the serie
convertible preferred stock issued of $15 milliand debt issuance and other costs of $1 millioa."Beeferred Stock,” of Note 12NASDAQ
OMX Stockholders’ Equity,” to the consolidated fir@al statements for further discussion.

Loss on Sale of Investment Security

In connection with our business combination with ®WB, we acquired a lor-term availabl-for-sale investment in Oslo Bg
Exchange, or Oslo. During the second quarter 092@@ made a strategic decision to sell this ingest, demonstrating our intent to no lon
hold this investment, and recorded a $5 milliors]aghich is net of costs directly related to thiesprimarily broker fees.

Gain on Sales of Businesses

In October 2009, we sold substantially all of o@r@nter Moore insurance agency business. Ceragtsaof the western region direct
practice insurance brokerage business were st dbtmdruff-Sawyer & Co. and the eastern region inscesbrokerage business was sold to
Aon Risk Services Companies, Inc. In connectiomhiese sales, we recorded a gain of $7 million.
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In November 2009, we sold our Broker Services dpara in the United Kingdom to TD Waterhouse antbrded a gain of $5 million.

Income Taxes

NASDAQ OMX’s income tax provision was $190 milliam 2011 compared with $137 million in 2010 and $1&8ion in 2009. The
overall effective tax rate was 33.2% in 2011, 26i8%010 and 32.7% in 2009. The increase in thecéffe tax rate in 2011 when compared
with 2010 was due to the impact of changes inaasslin certain jurisdictions where NASDAQ OMX opts Furthermore, in the third qual
of 2011, we recorded significant adjustments dueréwision-to-tax return adjustments related to 200 tax return liabilities and a
corresponding effect on deferred tax liabilitieheTower effective tax rate in 2010 when comparét 2009 was primarily due to the
restructuring of certain NASDAQ OMX subsidiariedsd, 2010 results included reductions in defereediibilities due to a revised effective
tax rate.

The effective tax rate may vary from period to pdrilepending on, among other factors, the geogragtd business mix of earnings and
losses. These same and other factors, includingriief pre-tax earnings and losses, are takendat@unt in assessing the ability to realize
deferred tax assets.

In order to recognize and measure our unrecogrniéebenefits, management determines whether adsitign is more likely than not to
be sustained upon examination, including resolutioany related appeals or litigation processesethan the technical merits of the position.
Once it is determined that a position meets thegeition thresholds, the position is measured terd@ne the amount of benefit to be
recognized in the consolidated financial statemeénterest and/or penalties related to income takens are recognized in income tax expense.

NASDAQ OMX and its eligible subsidiaries file a amlidated U.S. federal income tax return and appli state and local income tax
returns and non-U.S. income tax returns. Fedecalnre tax returns for the years 2008 and 2009 arerly under audit by the Internal
Revenue Service. The review of federal income ¢txrns for the years 2007 and 2010 is expectedroreence in 2012. Several state tax
returns are currently under examination by theeesye tax authorities for the years 2000 througb2and we are subject to examination for
2010. Non-U.S. tax returns are subject to reviewhgyrespective tax authorities for the years 2008ugh 2010. In 2011, we settled audits
with various taxing jurisdictions and paid a tataib1 million with respect to the years 2006 thro@§09. Since this amount was included in
our unrecognized tax benefits as of December 310 28uch payments did not affect our 2011 effedtixerate. The outcome of these audits
did not have a material impact on our financialipas or results of operations. We anticipate tiwgt amount of unrecognized tax benefits at
December 31, 2011 will significantly decrease ia tiext twelve months as we expect to settle cetdilmudits. The final outcome of such
audits cannot yet be determined. We anticipatedhett adjustments will not have a material impactor consolidated financial position or
results of operations.

In the fourth quarter of 2010, we received an apfremn the Finnish Tax Authority in which such aathy challenges certain interest
expense deductions claimed by NASDAQ OMX in Finlémdthe year 2008. NASDAQ OMX’s tax return positiwith respect to this
deduction was previously reviewed and approvecdbyFinnish Tax Authority. The appeal also demamattain penalties be paid with regart
the company’s tax return filing position. If thenRish Tax Authority prevails in its challenge, adxfial tax and penalties for the years 2008-
2011 would total approximately $23 million. We egpthe Finnish Tax Authority to agree with our gimsi once its review is completed and,
as such, believe it is unlikely NASDAQ OMX will lzssessed any additional tax and penalties. ThrDegbhmber 31, 2011, we have recorded
the tax benefits associated with the filing positio

In June 2009, NASDAQ OMX filed an application for advance tax ruling with the Swedish Tax Courail&dvance Tax Rulings. The
application was filed to confirm whether certaiteirest expense is deductible for Swedish tax pegpasder legislation that became effective
on January 1, 2009. In June 2010, we received a
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favorable response from the Swedish Tax Councihfirance Tax Rulings in which all members of theu@gl agreed that the interest expe
is deductible for Swedish tax purposes. The SwetisshAgency appealed the Council’s ruling to theeBish Supreme Administrative Court.
In November 2011, the Swedish Supreme Administeafiourt rendered a ruling consistent with the fatate ruling from the Swedish Tax
Council for Advance Tax Rulings. Since we have rded all tax benefits associated with this mattes,ruling did not affect our financial
position or results of operations.

Net Loss Attributable to Noncontrolling Interes

Net loss attributable to noncontrolling interesesvé4 million in 2011 compared with $6 million i8I0 and $3 million in 2009. Tt
losses are primarily attributable to noncontrollintgrests in IDCG.

Non-GAAP Financial Measures

In addition to disclosing results determined inadance with U.S. GAAP, we have also provided-GAAP net income attributable
NASDAQ OMX and no-GAAP diluted earnings per share. Management useson-GAAP information internally, along with U.GAAP
information, in evaluating our performance and iaking financial and operational decisions.

We believe our presentation of these measuresgesvnvestors with greater transparency and sugpleahdata relating to our financial
condition and results of operations. In additioe, lvelieve the presentation of these measures fisl tsénvestors for period-to-period
comparison of results as the items described bdmwot reflect operating performance. These measanenot in accordance with, or an
alternative to, U.S. GAAP, and may be differentiroon-GAAP measures used by other companies. longeshould not rely on any single
financial measure when evaluating our businessréemmend investors review the U.S. GAAP finangiahsures included in this Annual
Report on Form 10-K, including our consolidatedhfinial statements and the notes thereto. When digweonjunction with our U.S. GAAP
results and the accompanying reconciliation, wéebelthese non-GAAP measures provide greater taaespy and a more complete
understanding of factors affecting our businesa th&. GAAP measures alone. Our management usss theasures to evaluate operating
performance, and management decisions made dingngporting period are made by excluding certaimsé that we believe have less
significance on, or do not impact, the day-to-dayf@rmance of our business. We understand thaystsaind investors regularly rely on non-
GAAP financial measures, such as non-GAAP net ircamd non-GAAP diluted earnings per share, to asggarating performance. We use
non-GAAP net income attributable to NASDAQ OMX amah-GAAP diluted earnings per share because thag giearly highlight trends in
our business that may not otherwise be apparen waiging solely on U.S. GAAP financial measurésce these measures eliminate from our
results specific financial items that have lesgibgeon our operating performance. Non-GAAP nebine attributable to NASDAQ OMX for
the periods presented below is calculated by adgistet income attributable to NASDAQ OMX for chaggor gains related to acquisition and
divestiture transactions, integration activitiested to acquisitions and other significant infrequcharges or gains and their related incom:
effects that are not related to our core busind®gsdo not believe these items are representatieaiofuture operating performance since these
charges were not consistent with our normal opsggierformance.

Non-GAAP adjustments for the year ended Decembg2@11 primarily related to the following:

(i) merger and strategic initiatives costs, prifyacbsts for advisors, bank commitment fees, legal other professional services, related
to our joint proposal to acquire NYSE Euronextwedl as costs related to recent acquisitions ahdrattrategic initiatives, (ii) debt
extinguishment and refinancing charges relatetieaépayment of the 2013 Convertible Notes andehayment of our $700 million senior
unsecured term loan facility, (iii) an asset impaént charge related to our available-for-sale itmest security in DFM, (iv) an adjustment to
the income tax provision to reflect these non-GAgejustments, and (v) significant tax adjustmengs,due to the impact of changes in tax
laws in certain jurisdictions where NASDAQ OMX opégs.
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Non-GAAP adjustments for the year ended Decembg@10 primarily related to the following:

(i) merger and strategic initiatives costs, coisisprimarily of costs for legal and consultingatld to our acquisitions of SMARTS and
FTEN, (ii) debt extinguishment and refinancing ges related to the repayment of our senior seanetit facilities in place as of
December 31, 2009, (jii) a sublease loss reseraggelrecorded on space we occupy in PhiladelphiaFgancisco and London due to our
decision to vacate this space, (iv) a loss on diiwes of businesses due to our decision to clbeebtisinesses of both NEURO ($6 million) and
Agora-X ($5 million), (v) asset retirement chargesnarily related to obsolete technology, (vi) wiance reduction costs related to
acquisitions, (vii) an adjustment to the income paawvision to reflect these non-GAAP adjustments] @viii) significant tax adjustments, net
due to provision-to-tax return adjustments relatedur 2009 tax return liabilities.

Non-GAAP adjustments for the year ended Decembg2@19 primarily related to the following:

(i) merger and strategic initiatives costs direetiiributable to the business combination with OMB and the acquisition of PHLX,
which did not qualify as purchase accounting adjpestts, (ii) a gain on early extinguishment of atjporof the 2013 Convertible Notes, net of
costs, (iii) a sublease loss reserve charge redardehe space we occupy in Stockholm, (iv) asst@ement charges primarily related to
obsolete technology, (v) workforce reduction costated to acquisitions, (vi) a debt conversionexge related to an inducement for
conversion of most of our 3.75% convertible notes common stock, (vii) impairment charges relatedur investments in NASDAQ Dubai
and Agora-X, as well as the sale of our Orc shdug, a loss on the sale of our available-fale investment security in Oslo, (ix) a gain og
sale of substantially all of our Carpenter Moorguirance agency business and a gain on the salg Bfoker Services operations in the United
Kingdom, (x) an adjustment to the income tax priavigo reflect these non-GAAP adjustments, andgighificant tax adjustments, net
primarily due to reductions in 2008 U.S. tax litiek based on recent tax return filings and reidastin U.S. tax liabilities for years which are
no longer subject to examination.
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The following table represents reconciliations bedw U.S. GAAP net income and diluted earnings paresand non-GAAP net income
and diluted earnings per share:

Year Ended Year Ended Year Ended
December 31, 2011 December 31, 2010 December 31, 2009
Diluted Diluted Diluted
Net Earnings Per Net Earnings Per Net Earnings Per
Income Share Income Share Income Share

(in millions, except per share amounts)
U.S. GAAP net income attributable to
NASDAQ OMX and diluted earnings per

share $ 387 $ 2.1% $ 39 $ 1.91 $ 26€ $ 1.2¢
Non-GAAP adjustments
Merger and strategic initiative 38 0.21 4 0.0z 17 0.0¢
Extinguishment of det 31 0.1% 40 0.2C 4 (0.02)
Sublease reserwvi — — 5 0.0z 8 0.04
Loss on divestiture of busines: — — 11 0.0t — —
Asset retirement — — 2 0.01 13 0.0¢
Workforce reduction — — 9 0.04 15 0.07
Debt conversion expen: — — — — 25 0.1
Asset impairment charg 18 0.1C — — — —
Impairment of NASDAQ Dubge — — — — 82 0.3¢
Impairment of Agor-X — — — — 5 0.0z
Sale of Orc share — — — — 19 0.0¢
Loss on sale of investment secul — — — — 5 0.0z
Gain on sale of business — — — — (12 (0.0¢)
Other 4 0.0¢ 5 0.0z 5 0.0z
Adjustment to the income tax provision to

reflect noi-GAAP adjustment(® (28) (0.1¢) (28) (0.19 47) (0.21)
Significant tax adjustments, r 5 0.0: (32) (0.15) (8 (0.09

Total nonGAAP adjustment
net of tax 68 0.3¢ 16 0.0¢ 123 0.57

Non-GAAP net income attributable to
NASDAQ OMX and diluted earnings per

share $ 45F $ 2.5¢ $ 411 $ 1.9¢ $ 38¢ $ 1.82
Weighte-average common shares outstanc
for diluted earnings per sha 180,011,24 206,514,65 214,537,90

@ We determine the tax effect of each item basedenax rules in the respective jurisdiction whére transaction occurre

Liquidity and Capital Resources

While global markets and economic conditions cargito improve from adverse levels experienced dutie past several years,
investors and lenders remain cautious about the piihe global economic recovery. This lack offatence in the prospects for growth could
result in sporadic increases in market volatilitgl dackluster trading volumes, which could in taffect our ability to obtain additional funding
from lenders. Currently, our cost and availabitifffunding remain healthy, as evidenced by ouritgltib refinance our credit facilities.

Historically, we have funded our operating actedtand met our commitments through cash genergtegdrations, augmented by the
periodic issuance of our common stock in the chpitrkets and by issuing debt obligations. In addito these cash sources, we have a $750
million revolving credit commitment (including a

71



Table of Contents

swingline facility and letter of credit facility)nder our senior unsecured five-year credit facilg of December 31, 2011, $524 million is
available. See “2011 Credit Facility,” of Note &¢ebt Obligations,” to the consolidated financiatstnents for further discussion.

In the near term, we expect that our operationkpsdlvide sufficient cash to fund our operating enpes, capital expenditures, interest
payments on our debt obligations, and our shanercbpse program. Working capital (calculated aseturassets less current liabilities) was
$543 million at December 31, 2011, compared witii%aillion at December 31, 2010, an increase o#%félion.

Principal factors that could affect the availailif our internally-generated funds include:
» deterioration of our revenues in any of our busireegments
» changes in our working capital requirements; and

* anincrease in our expens

Principal factors that could affect our abilitydbtain cash from external sources include:
» operating covenants contained in our credit facthitat limit our total borrowing capacit

* increases in interest rates applicable to ourifigatate loans under our credit facility;
» credit rating downgrades, which could limit our @ss to additional dek

» adecrease in the market price of our common stao;

» volatility in the public debt and equity marke

The following sections discuss the effects of cleanig our financial assets, debt obligations, dgire clearing and broker-dealer net
capital requirements, and cash flows on our ligyidhd capital resources.

Financial Assets
The following table summarizes our financial assets

December 31 December 31
2011 2010
(in millions)
Cash and cash equivalel $ 50€ $ 31E
Restricted cas 43 60
Non-current restricted cas 10& 10&
Financial investments, at fair val 27¢ 258
Total financial assel $ 9332 $ 7332

Cash and Cash Equivalents and Restricted Cash

Cash and cash equivalents include cash in bankalbndn+estricted highly liquid investments with origimakturities of three months
less at the time of purchase. The balance retameash and cash equivalents is a function of goatied or possible short-term cash needs,
prevailing interest rates, our investment poliayd alternative investment choices. As of Decemlie2811, our cash and cash equivalents of
$506 million were primarily invested in money markands. In the long-term, we may use both intdyngénerated funds and external sources
to satisfy our debt obligations and other long-téighilities. Cash and cash equivalents as of Ddmar1, 2011 increased $191 million from
December 31, 2010 primarily due to net cash pral/lmleoperating activities, partially offset by maish used in financing activities and
investing activities. See “Cash Flow Analysis” belfor further discussion.
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Current restricted cash, which was $43 million BBecember 31, 2011 and $60 million as of Decen®der2010, is not available for
general use by us due to regulatory and other mrepeints and is classified as restricted cash ilCtnesolidated Balance Sheets. As of
December 31, 2011 and December 31, 2010, currstnicted cash primarily includes cash held for fetiry purposes at NASDAQ OMX
Stockholm and cash held in customer margin accati83CG and NOCC. Non-current restricted cash $435 million at December 31, 2011
and December 31, 2010 and includes a deposit igubeanty fund of IDCG of $80 million, as well a&5million segregated for NOCC to
improve its liquidity position, which are not awaile for general use.

Repatriation of Casl

Our cash and cash equivalents held outside of tBeib various foreign subsidiaries totaled $158ion as of December 31, 2011 and
$61 million as of December 31, 2010. The remaitia;nce held in the U.S. totaled $348 million aBetember 31, 2011 and $254 million as
of December 31, 2010.

Unremitted earnings of subsidiaries outside ofulf®. are used to finance our international openatend are generally considered to be
indefinitely reinvested. It is not our current intéo change this position. However, the majoritgash held outside the U.S. is available for
repatriation, but under current law, could subjecto additional U.S. income taxes, less applictdrkeign tax credits.

Share Repurchase Program

In October 2011, our board of directors approvetiare repurchase program authorizing NASDAQ OMXefurchase in the aggreg:
up to $300 million of our outstanding common stotkese purchases may be made from time to timeeghjing market prices in open
market purchases, privately-negotiated transactioiosk purchase techniques or otherwise, as détedrby our management. The purchases
will be funded from existing cash balances. Theshepurchase program may be suspended, modifigd@rntinued at any time. During the
fourth quarter of 2011, we repurchased 3,983,4&teshof our common stock at an average price ofi$2%or an aggregate purchase price of
$100 million.

Financial Investments, at Fair Value

Our financial investments, at fair value totaled$nillion as of December 31, 2011 and $253 milsnof December 31, 2010 and
primarily comprised of trading securities, mainlyelish government debt securities. Of these seéesiri5212 million as of December 31, 2I
and $190 million as of December 31, 2010 are retiassets to meet regulatory capital requirenpirtgarily for NASDAQ OMX
Stockholm’s clearing operations. This balance &istudes our available-for-sale investment secuntipFM valued at $18 million as of
December 31, 2011 and $33 million as of DecembgB10. See Note 5, “Investments,” to the constdiddinancial statements for further
discussion of our trading securities and availdblesale investment security.
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Debt Obligations
The following table summarizes our debt obligatibgscontractual maturity

December 31 December 31
Maturity Date 2011 2010
(in millions)
3.75% convertible notes (net of discou® October 201: $ — $ —
2.50% convertible senior not August 2013 88 38¢
4.00% senior unsecured notes (net of discc January 201! 39¢ 39¢
$1.2 billion senior unsecured fi-year credit facility:
$450 million senior unsecured term loan faci September 201 43¢ —
$750 million revolving credit commitme September 201 22¢€ —
5.25% senior unsecured notes (net of discc January 201 367 367
5.55% senior unsecured notes (net of discc January 202! 59¢ 59¢
$700 million senior unsecured term loan faci Repaid September 20 — 57C
Total debt obligation 2,115 2,321
Less current portio (45 (140
Total lon¢-term debt obligation $ 2,072 $ 2,181

@ As of December 31, 2011 and December 31, 2010pappately $0.5 million aggregate principal amouhthe 3.75% convertible not
remained outstandin

See Note 8, “Debt Obligations,” to the consoliddiedncial statements for further discussion of deibt obligations.

In addition to the revolving credit commitment, also have other credit facilities related to owacinghouses in order to meet liquidity
and regulatory requirements. These credit facdljtighich are available in multiple currencies, @ity Swedish Krona and U.S. dollar, totaled
$447 million ($206 million in available liquidityral $241 million to satisfy regulatory requirement®)ne of which was utilized at
December 31, 2011. At December 31, 2010, thesét daeilities totaled $440 million ($196 million iavailable liquidity and $244 million to
satisfy regulatory requirements), none of which walized.

At December 31, 2011, we were in compliance withabvenants of all of our debt obligations.
See Note 8, “Debt Obligations,” to the consoliddiadncial statements for further discussion of debt obligations.

Derivative Clearing and Broke-Dealer Net Capital Requirements
Derivative Clearing Operations Regulatory CapitafRirement:

We are required to maintain minimum levels of reguly capital for our clearing operations for NASQAOMX Stockholm, NASDAG
OMX Commodities and IDCG. The level of regulatogpital required to be maintained is dependent upany factors, including market
conditions and creditworthiness of the counterpaktyDecember 31, 2011, we were required to maintagulatory capital of $296 million
which is comprised of:

*  $4 million of restricted cash;

*  $80 million of nor-current restricted cash; a

*  $212 million primarily in Swedish government debtsrities. These securities are included in finanovestments, at fair value in
the Consolidated Balance Sheets as of Decemb@031,
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In addition, we have available credit facilities§#41 million which can be utilized to satisfy aegulatory capital requirements. See
“Debt Obligations” above for further discussion.

BrokerDealer Net Capital Requirements

Our broke-dealer subsidiaries, Nasdaq Execution ServiceSN&8DAQ Options Services, are subject to regulateguirement:
intended to ensure their general financial sourslaes liquidity. These requirements obligate thedesidiaries to comply with minimum net
capital requirements. At December 31, 2011, Na&tagution Services was required to maintain minimmgncapital of $0.3 million and had
total net capital of $11.9 million, or $11.6 miltion excess of the minimum amount required. At Daloer 31, 2011, NASDAQ Options
Services also was required to maintain minimumcaeital of $0.3 million and had total net capitbf8.3 million, or $3.0 million in excess of
the minimum amount required.

Other Capital Requirements

NASDAQ Options Services also is required to mamt&ab2 million minimum level of net capital underelearing arrangement with
OCC.

Cash Flow Analysis
The following tables summarize the changes in dasvs:

Year Ended December 31

2011 2010 Percentage Chang
(in millions)
Net cash provided by (used il
Operating activitie! $ 66¢ $ 44C 52.(%
Investing activities (14¢€) (118 23.1%
Financing activitie: (32t (595) (45.9)%
Effect of exchange rate changes on cash and casyaénts ) (6 16.7%
Net increase (decrease) in cash and cash equis 191 (279) #
Cash and cash equivalents at the beginning of ¢b 31k 594 (47.0%
Cash and cash equivalents at the end of pi $ 50€ $ 31E 60.€%

#  Denotes a variance greater than 100.

Net Cash Provided by Operating Activiti
The following items impacted our net cash provibgdperating activities for the year ended Decenlder2011:
* Net income of $383 million, plu:

. Non-cash items of $206 million comprised primarily&if09 million of depreciation and amortization experb36 million of
share-based compensation expense, $31 millionefatr eétinguishment and refinancing charges, $2bamitelated to loss on
asset retirements and impairment charges, and $li@mnelated to accretion of debt discounts, @it offset by $10 million
of excess tax benefits related to sl-based compensatio

» Decrease in other assets of $69 million primarilg tb a decrease in non-current deferred tax assated to the utilization of a
capita-loss carr-back.

» Increase in accounts payable and accrued expeh$24 million primarily due to the timing of paymisrand an increase in accrt
interest payable
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* Increase in Section 31 fees payable to SEC of $fibmprimarily due to higher fee rates in 20:

Partially offset by a:
» Decrease in other liabilities of $22 million prirfgreflecting the utilization of sublease resereesl decreased accrued ta

» Decrease in deferred revenue of $14 million madhlg to the timing and delivery of Market Technolqggjects.

The following items impacted our net cash provibdgdperating activities for the year ended Decen¥ier2010:
* Net income of $389 million, plu:

. Non-cash items of $178 million comprised primarily dft8 million of depreciation and amortization exper$37 million for
debt extinguishment and refinancing charges (inom&28 million for the write-off of the remainingnamortized balance of
debt issuance costs incurred in conjunction withsanior secured credit facilities in place as et@mber 31, 2009 and $9
million in costs to terminate our float-to-fixedtémest rate swaps previously designated as a kagthédge), $33 million of
share-based compensation expense, $14 milliorecetataccretion of debt discounts, $11 millionlfigs on divestiture of
businesses, $6 million related to loss on asseéne¢nts and impairment charges, and $6 millioateel to amortization of debt
issuance costs, partially offset by deferred incéamxes of $35 million

Partially offset by a:

* Increase in other assets of $85 million primaréiated to a prepaid expense for a data center 832 million, an increase in non-
current restricted cash related to $25 million eggted for NOCC to improve its liquidity positiondhan increase of $30 million in
current restricted cash which relates to cash deldustomer margin accounts at IDCG and NOCC, dsaswéncreases related to
regulatory requirements within NASDAQ OMX Nord

» Decrease in Section 31 fees payable to SEC of $li6mprimarily due to lower fee rates in 201

We expect that net cash provided by operating iiefvmay fluctuate in future periods as a restit aumber of factors, including
fluctuations in our operating results, accounteieble collections, share-based compensationtentinhing and amount of other payments
that we make.

Net Cash Used in Investing Activiti

Net cash used in investing activities for the yeraded December 31, 2011 primarily consisted offmases of trading securities, purch:
of property and equipment and cash used for adiuisi partially offset by proceeds from sales sedkmptions of trading securities. In 2010,
cash used in investing activities primarily relategburchases of trading securities, cash useddguisitions, and purchases of property and
equipment, partially offset by proceeds from saled redemptions of trading securities.

Net Cash Used in Financing Activiti

Net cash used in financing activities for the yetaded December 31, 2011 primarily consisted ofé¢payment of debt obligations of
$948 million consisting of the repayment of oumdbans in place as of December 31, 2010, or themI®ans, of $570 million, repayment of
$335 million of the aggregate principal amount tanding of the 2013 Convertible Notes for $343 imil] a required quarterly principal
payment of $11 million on our $450 million fundextrn loan, or 2016 Term Loan, and an optional ppalcpayment of $24 million on our
revolving credit commitment. We also utilized $I@0lion of cash in connection with our share
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repurchase program. These decreases were padiitit by proceeds from debt obligations of $700iom consisting of $450 million in
proceeds received from the issuance of the 2018 Tean and $250 million in proceeds received franrdwings under our revolving credit
commitment. For further discussion of the 2016 Teéoan, as well as the repayment of our debt ohtigat see “Credit Facilities,” of Note 8,
“Debt Obligations,” to the consolidated financitdtements.

Net cash used in financing activities for the yetaded December 31, 2010 primarily consisted ofé¢payment of debt obligations of
$2.2 billion consisting of the repayment of ourisesecured credit facilities in place as of Decem®il, 2009 of $1.7 billion, repayment of our
$370 million senior unsecured bridge facility, repeent of $130 million on the Term Loans, includimgtional payments of $60 million, and a
$16 million payment related to the payoff of oubstdinated debt obligation assumed in the acqaisivf certain subsidiaries of Nord Pool.
We also utilized $797 million of cash in connectigith our share repurchase program, which incluiesstock repurchase from Borse Dubai.
These decreases were partially offset by net poscezzeived of $2.4 billion, which is comprisediud following:

*  $1 billion from the issuance of senior unsecureit$sio
*  $700 million from the issuance of Term Loa
e $370 million from the issuance of the 2018 Note®] a

*  $370 million from our senior unsecured bridge fagil

For further discussion of our debt obligations, Nete 8, “Debt Obligations,” to the consolidateddincial statements. For further
discussion of our share repurchase programs, sewéRepurchase Programs and Share Repurchas8émse Dubai,” of Note 12,
“NASDAQ OMX Stockholders’ Equity,” to the consolitial financial statements.

Contractual Obligations and Contingent Commitments

NASDAQ OMX has contractual obligations to make fetpayments under debt obligations by contract ritgtuminimum renta
commitments under non-cancelable operating lease®nd other obligations. The following table sbdhese contractual obligations as of
December 31, 2011

Payments Due by Period

Contractual Obligations Total Less than 1 yea 1-3 years 3-5 years More than 5 years
(in millions)
Debt obligations by contract matur @) $2,641 $ 127 $ 341 $1,057 $ 1,11¢
Minimum rental commitments under non-cancelable
operating leases, n® 49¢ 76 124 11¢& 184
Other obligation«®) 29 24 5 — —
Total $3,16¢ $ 227 $ 47C $1,17: $ 1,30(

@ Our debt obligations include both principal andest obligations. At December 31, 2011, an inteats of 1.67% was used to compute
the amount of the contractual obligations for iagtron our 2016 Term Loan and an interest rate4d% was used to compute the
amount of the contractual obligations for inter@stour revolving credit commitment. All other dettligations were calculated on a 360-
day basis at the contractual fixed rate multipligdhe aggregate principal amount at December @11 2See Note 8, “Debt Obligations,”
to the consolidated financial statements for furttiscussion

@ We lease some of our office space and equipmergrurah-cancelable operating leases with third @saind sublease office space to
third parties. Some of our leases contain reneptidns and escalation clauses based on increapesperty taxes and building operat
costs.

@ In connection with our acquisitions of FTEN, SMAR@Bd Glide Technologies, we entered into escrowegents to secure the payn
of post-closing adjustments and other closing dosmi. At December 31, 2011, these agreementsgedor future payments of $29
million and are included in other current liab#éii and other nc-current liabilities in the Consolidated Balance &hke
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Off-Balance Sheet Arrangements
Collateral Received for Clearing Operations, Guaraes Issued and Credit Facilities Availakt
Collateral Received for Clearing Operations

Through our clearing operations in the derivativeskets with NASDAQ OMX Commaodities, NASDAQ OMX Skholm and IDCG, a
well as riskless principal trading at NOCC andrésale and repurchase market with NASDAQ OMX Stotrkh we are the legal counterparty
for each position traded and thereby guaranteéutfigment of each contract. We also act as thargerparty for certain trades on OTC
derivative contracts. The derivatives are not useds for the purpose of trading on our own behalf the resale and repurchase agreements
are not used by us for financing purposes. Theira and operations of NASDAQ OMX Commodities &AISDAQ OMX Stockholm differ
from other clearinghouses. See “Derivative Pos#tj@t Fair Value,” of Note 14, “Fair Value of Fircal Instruments,” to the consolidated
financial statements for further discussion. Aegal counterparty of each transaction, we beacthiaterparty risk between the purchaser and
seller in the contract. The counterparty risksmaeasured using models that are agreed to withittenE&ial Supervisory Authority of the
application country, which requires us to provid@imum guarantees and maintain certain levels gfilatory capital.

Proposed regulations, including the European Mdrifeastructure Regulation, are expected to req@izds to maintain a default fund to
which clearing members of the CCP will have to dbnte. In anticipation of these regulations, NASQAOMX Stockholm is currently
preparing for the implementation of a member spoetdefault fund with an expected launch date imdd2012. The level of regulatory
capital will be determined in accordance with cegulatory capital policy, as approved by the SFSkaring member contributions will be
proportional to the exposures of each clearing memb

We require our customers and clearing membersetdgel collateral and meet certain minimum finansfahdards to mitigate the risk if
they become unable to satisfy their obligationgalloustomer pledged collateral with NASDAQ OMX Cmimdities and NASDAQ OMX
Stockholm was $5.0 billion at December 31, 2011 $8d billion at December 31, 2010. This pledgekhteral is held by a third-party
custodian bank for the benefit of the clearing memtand is accessible by NASDAQ OMX in the everdefhult. Since these funds are not
held by NASDAQ OMX Commodities or NASDAQ OMX Stoatdm and they are not available for our use, we ator@ceive any interest
income on these funds.

We also require market participants at IDCG and IIQ€ meet certain minimum financial standards togate the risk if they become
unable to satisfy their obligations and to providdateral to cover the daily margin call. Custorpkxdged cash collateral held by IDCG and
NOCC, which was $9 million at December 31, 2011 &h8 million at December 31, 2010, is includeddstricted cash with an offsettil
liability included in other current liabilities ithe Consolidated Balance Sheets, as the riskseavatds of collateral ownership, including
interest income, belong to IDCG and NOCC. Clearmmamber pledged cash collateral, included in IDCggiaranty fund, was $8 million at
both December 31, 2011 and December 31, 2010.cBis is included in non-current restricted cash ait offsetting liability included in
other non-current liabilities in the Consolidatealdice Sheets, as the risks and rewards of ca@latemership, including interest income,
belong to IDCG.

Through our clearing operations in the resale apdmchase markets with NASDAQ OMX Stockholm, platigellateral which is
transferred through NASDAQ OMX Stockholm at inittat of the bilateral contract between the two dleamember counterparties, primarily
consists of Swedish government debt securitieadtition, market participants must meet certainimimm financial standards to mitigate the
risk if they become unable to satisfy their obligas. In the event that one of the members canuifiit fts obligation to deliver or receive the
underlying security at the agreed upon price, NARDBMX Stockholm is required to buy or sell the s@gun the open market to fulfill its
obligation. In order to protect itself against &prmovement in the value of the underlying segudt price risk, NASDAQ OMX Stockholm
requires all members to provide additional margimeeded, which is valued on a daily basis anchistained at a third-party custodian bank
for the benefit of the clearing members and is ssibée by NASDAQ OMX Stockholm in the event of ddfa
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Guarantees Issued and Credit Facilities Available

In addition to the collateral pledged by markettiggrants discussed above, we have obtained fiahgoiarantees and credit faciliti
which are guaranteed by us through counter indéasniio provide further liquidity and default protien. Financial guarantees issued to us
totaled $4 million at December 31, 2011 and $5iarilat December 31, 2010. Credit facilities, whéck available in multiple currencies,
primarily Swedish Krona and U.S. dollar, totaled$4nillion ($206 million in available liquidity an§i241 million to satisfy regulatory
requirements), none of which was utilized at Decen#i, 2011. At December 31, 2010, these facilitieasled $440 million ($196 million in
available liquidity and $244 million to satisfy rdgtory requirements), none of which was utilized.

We believe that the potential for us to be requirethake payments under these arrangements isateitighrough the pledged collateral
and our risk management policies. Accordingly, aotmgent liability is recorded in the Consolidatalance Sheets for these arrangements.

Leases

We lease some of our office space and equipmergrur@h-cancelable operating leases with third @audind sublease office space to
third parties. Some of our lease agreements corgagwal options and escalation clauses basedcogeises in property taxes and building
operating costs.

Other Guarantees

We have provided other guarantees of $17 millionfd3ecember 31, 2011 and $18 million as of DecamBiie 2010. These guarantees
primarily related to obligations for our rental aledsing contracts. In addition, for certain Markethnology contracts, we have provided
performance guarantees of $6 million as of Decerihef011 and December 31, 2010 related to theetglof software technology and
support services. We have received financial guaesnfrom various financial institutions to suppbese guarantees.

We have also provided a $25 million guarantee towholly-owned subsidiary, NOCC, to cover potentisses in the event of customer
defaults, net of any collateral posted against $osbes.

We believe that the potential for us to be requitethake payments under these arrangements isbnlkccordingly, no contingent
liability is recorded in the Consolidated Balande&ts for the above guarantees.

Brokerage Activities

Our broker-dealer subsidiaries, Nasdaqg Executioni@ss and NASDAQ Options Services, provide guaeasito securities
clearinghouses and exchanges under their standambership agreements, which require members tagtes the performance of other
members. If a member becomes unable to satisfpligations to a clearinghouse or exchange, otlambers would be required to meet its
shortfalls. To mitigate these performance risks,gkchanges and clearinghouses often require msrbpost collateral, as well as meet
certain minimum financial standards. Nasdaq ExeouBiervices’ and NASDAQ Options Services’ maximusteptial liability under these
arrangements cannot be quantified. However, webelihat the potential for Nasdaq Execution Sesvised NASDAQ Options Services to be
required to make payments under these arrangensamtsikely. Accordingly, no contingent liabilitgirecorded in the Consolidated Balance
Sheets for these arrangements.

Quantitative and Qualitative Disclosures About Market Risk

Market risk represents the potential for losses ey result from changes in the market value fafiancial instrument due to changes
market conditions. As a result of our operatingesting and financing activities, we are exposethéoket risks such as interest rate risk and
foreign currency exchange rate risk. We are alpmsad to credit risk as a result of our normal hess activities.
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We have implemented policies and procedures to uneasianage, monitor and report risk exposures;iwaie reviewed regularly by
management and the board of directors. We iderikyexposures and monitor and manage such risksdaily basis.

We perform sensitivity analyses to determine ttieot$ of market risk exposures. We may use devigatistruments solely to hedge
financial risks related to our financial positiamsrisks that are incurred during the normal cowfseusiness. We do not use derivative
instruments for speculative purposes.

Interest Rate Risl

The following table summarizes our financial assetd liabilities that are subject to interest @k as of December 31, 201

Negative impact of ¢

100 bp adverse shit
Financial Financial

Assets Liabilities (1) in interest rate ()
(in millions)
Floating rate position(® $ 65¢ $ 66E $ —
Fixed rate position® 26C 1,46: 1
Total $ 91t $ 2,12 $ 1

@ Represents total contractual debt obligatic

@ Annualized impact of a 100 basis point parallelexde shift in the yield curv

@ Includes floating rate and fixed interest ratewaitmaturity or reset date due within 12 mon

@ Financial assets primarily consist of Swedish gorent debt securities, which are classified asncahvestment securities, with i
average duration of 1.6 yea

We are exposed to cash flow risk on floating ratarfcial assets and financial liabilities at Decem®l, 2011. When interest rates on
financial assets of floating rate positions deceeast interest income decreases. When interest oat financial liabilities of floating rate
positions increase, net interest expense increBssgd on December 31, 2011 positions, each 1.@¥gehin interest rate on our net floating
rate positions would impact annual pre-tax incoregatively by an immaterial amount as reflectechintable above.

We are exposed to price risk on our fixed raterfaial assets, which totaled $260 million at Decen#ie 2011 and have an average
duration of 1.6 years. The net effect of a paraléft on 1.0% of the interest rate curve, takimigp iaccount the change in fair value and increase
in interest income, would impact annual pre-taxome negatively by $1 million.

Foreign Currency Exchange Rate Risk

As a leading global exchange group, we are subjefdreign currency translation risk. For the yeaded December 31, 2011,
approximately 35.6% of our revenues less transacgbates, brokerage, clearance and exchangerfdeslal% of our operating income were
derived in currencies other than the U.S. dollamarily the Swedish Krona, Euro, Norwegian Kromel &anish Krone. For the year ended
December 31, 2010, approximately 33.9% of our raesriess transaction rebates, brokerage, cleasmucexchange fees and 26.4% of our
operating income were derived in currencies othanthe U.S. dollar, primarily the Swedish Kronard& Norwegian Krone, and Danish
Krone.
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Our primary exposure to foreign currency denomitaexenues less transaction rebates, brokerageaolse and exchange fees and
operating income for the year ended December 3111 ZOpresented in the following table:

Norwegian Other Foreign
Swedish Danish
Krona Euro Krone Krone Currencies
(in millions, except currency rate)

Average foreign currency rate to the U.S. dollar

2011 0.154: 1.392: 0.178¢ 0.186¢ #
Percentage of revenues less transaction ret

brokerage, clearance and exchange 23.% 3.€% 2.8% 2.8% 3.1%
Percentage of operating incol 22.(% 5.% 2.8% 3.9% (3.2%

Impact of a 10% adverse currency fluctuatior
revenues less transaction rebates, brokerage,

clearance and exchange f $ 39 $ (6) $ (5) $ (5) $ (5)
Impact of a 10% adverse currency fluctuatior
operating incom $ (15 $ (4) $ @) $ (5) $ —

#  Represents multiple foreign currency ra

Our primary exposure to foreign currency denomidaéxvenues less transaction rebates, brokerageanlee and exchange fees and
operating income for the year ended December 310 ZOpresented in the following table:

Norwegian Other Foreign
Swedish Danish
Krona Euro Krone Krone Currencies
(in millions, except currency rate)

Average foreign currency rate to the U.S. dolle

2010 0.139! 1.327: 0.1657 0.178: #
Percentage of revenues less transaction rebates,

brokerage, clearance and exchange 22.% 3.4% 3.C% 3.% 2.%
Percentage of operating incol 16.€% 5.€% 4.C% 4.4% (4.2%

Impact of a 10% adverse currency fluctuation on
revenues less transaction rebates, brokerage,

clearance and exchange ft $ (39 $ (5) $ (5) $ (5) $ 4
Impact of a 10% adverse currency fluctuation o
operating incom $ (10 $ ®3) $ (3) $ (3) $ —

#  Represents multiple foreign currency ra

Our investments in foreign subsidiaries are expdsemlatility in currency exchange rates througinslation of the foreign subsidiaries’
net assets or equity to U.S. dollars. Substantéllgf our foreign subsidiaries operate in funotibcurrencies other than the U.S. dollar.
Fluctuations in currency exchange rates may creatdility in our results of operations as we agquired to translate the balance sheets and
operational results of these foreign currency deénatad subsidiaries into U.S. dollars for consdbdareporting. The translation of foreign
subsidiaries’ non-U.S. dollar balance sheets in®. dollars for consolidated reporting results Tuaulative translation adjustment which is
recorded in accumulated other comprehensive logsmstockholders’ equity in the Consolidated BakiSheets.
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Our primary exposure to net assets in foreign cwies as of December 31, 2011 is presented irofteaving table:

Impact of a
10%

Adverse

Net Currency

Assets Fluctuation

(millions of dollars)

Swedish Krond® $4,191 $ (419
Norwegian Krone 267 (27)
Euro 89 9
Australian Dollat 88 9)

@ Includes goodwill of $3,171 million and intangitdssets, net of $998 millio

Credit Risk

Credit risk is the potential loss due to the defauldeterioration in credit quality of customerscounterparties. We are exposed to cr
risk from third parties, including customers, carparties and clearing agents. These parties nfayltien their obligations to us due to
bankruptcy, lack of liquidity, operational failuoe other reasons. We limit our exposure to craslit by rigorously evaluating the counterpar
with which we make investments and execute agretsn€he financial investment portfolio objectivetésinvest in securities to preserve
principal while maximizing yields, without signiiotly increasing risk. Credit risk associated viithestments is minimized substantially by
ensuring that these financial assets are placddgeiternments which have investment grade ratingh;capitalized financial institutions and
other creditworthy counterparties.

Our subsidiaries Nasdaq Execution Services and NX@Dptions Services may be exposed to credit dsk, to the default of trading
counterparties, in connection with the routing sms they provide for our trading customers. Sydteies in cash equities routed to other
market centers for members of The NASDAQ Stock Maste routed by Nasdaq Execution Services foriclgao NSCC. In this function,
Nasdaq Execution Services is to be neutral by tigeoé the trading day, but may be exposed to imtyaikk if a trade extends beyond
trading day and into the next day, thereby leaWagdaq Execution Services susceptible to countiyrpak in the period between accepting
the trade and routing it to the clearinghousehls interim period, Nasdaq Execution Services tsnowating like a clearing broker but instead
is subject to the short-term risk of counterpadijure before the clearinghouse enters the traimaddnce the clearinghouse officially accepts
the trade for novation, Nasdag Execution Servisésgally removed from risk. System trades in deiire contracts for the opening and clos
cross and trades routed to other market centerdeasd by NASDAQ Options Services, as a membéreoOCC. For these trades, novatic
done at the end of the trading day, and settlesesdmplete by 10:00 am on the following day.

Pursuant to the rules of the NSCC and Nasdaqg Exec8ervices’ clearing agreement, Nasdag ExecB8&mices is liable for any losses
incurred due to a counterparty or a clearing agdatlure to satisfy its contractual obligationgher by making payment or delivering
securities. Pursuant to the rules of the OCC an&DAQ Options Services’ clearing agreement, NASDARQI@ns Services is liable for any
losses incurred due to a counterparty or a cleagent’s failure to satisfy its contractual obligas, either by making payment or delivering
securities. Adverse movements in the prices ofriiiEsiand derivative contracts that are subjet¢hése transactions can increase our credit
risk. However, we believe that the risk of matelaais is limited, as Nasdaq Execution Services'MASDAQ Options Servicegustomers ar
not permitted to trade on margin and NSCC and O@€s1imit counterparty risk on self-cleared trartgms by establishing credit limits and
capital deposit requirements for all brokers thaticwith NSCC and OCC. Historically, neither Nagdaecution Services nor NASDAQ
Options Services has incurred a liability due ttustomer’s failure to satisfy its contractual obtigns as counterparty to a system trade. Credit
difficulties or insolvency, or the perceived podiip of credit difficulties or insolvency, of oner more larger or visible market participants
could also result in market-wide credit difficuier other market disruptions.
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Through our clearing operations in the derivativarkets with NASDAQ OMX Commodities, NASDAQ OMX Stdwlm and IDCG, as
well as riskless principal trading at NOCC andrégale and repurchase market with NASDAQ OMX Stotikh we are the legal counterparty
for each position traded and thereby guaranteéutfiément of each contract. See “Collateral Rewa for Clearing Operations, Guarantees
Issued and Credit Facilities Available,” of “Off-Baice Sheet Arrangements,” above for further disioms

We also have credit risk related to transactios feat are billed to customers on a monthly basiarrears. Our potential exposure to
credit losses on these transactions is represegtdte receivable balances in our Consolidatedri@al&heets. Most of our customers are
financial institutions whose ability to satisfy theontractual obligations may be impacted by \itdadecurities markets.

On an ongoing basis, we review and evaluate changhe status of our counterparties’ creditwordsis. Credit losses such as those
described above could adversely affect our conatdiifinancial position and results of operations.

Critical Accounting Policies and Estimates

The preparation of Consolidated Financial Statemintonformity with U.S. GAAP requires managementse judgment in making
estimates and assumptions that affect the repartexiints of assets and liabilities, disclosure oftiogent assets and liabilities and the repc
amounts of revenues and expenses. The followitigalraccounting policies are based on, among dtfiegs, judgments and assumptions
made by management that include inherent risk adntainties. Management'’s estimates are baseldeorelevant information available at the
end of each period. For a summary of our signiti@tounting policies, including the accountingigiek discussed below, see Note 2,
“Summary of Significant Accounting Policies,” toetltonsolidated financial statements for furthecussion.

Revenue Recognitio
Issuer Services Revenu
Global Listing Service

Listing Services revenues in the U.S. include ahrereewal fees, listing of additional shares ferd iitial listing fees. Annual renewal
fees do not require any judgments or assumptiomadiyagement as these amounts are recognized rataslyhe following 12-month period.
However, listing of additional shares fees andahlisting fees are recognized on a straight-liasis over estimated service periods, which are
four and six years, respectively, based on ouohigl listing experience and projected futureitigtduration. Unamortized balances are
recorded as deferred revenue in the ConsolidatéahBa Sheets.

Market Technology Revenues

Revenues are primarily derived from license, supaod facility management revenues, delivery ptajegenues, as well as change
request, advisory and broker surveillance revenues.

We enter into multiple-element sales arrangemenpsdvide technology solutions and services toomstomers. In order to recognize
revenues associated with each individual elemeatrofiltiple-element sales arrangement separate\are required to establish the existence
of VSOE of fair value for each element. When VS@Eifdividual elements of an arrangement cannadtablished, revenue is generally
deferred and recognized over either the final elgroéthe arrangement or the entire term of tharagement for which the services will be
delivered.

License and support revenues are derived fromytsters solutions developed and sold by NASDAQ OMat thre generally entered into
in multiple-element sales arrangements. After weehdeveloped and sold a system solution, the custioenses the right to use the software
and may require post contract support and
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other services. Facility management revenues aceganerally entered into in multiple-element saleangements and are derived when
NASDAQ OMX assumes responsibility for the continsaperation of a system platform for a customerracdives facility manageme
revenues which can be both fixed and volume-bagedenues for license, support and facility managerservices are generally deferred and
recognized over either the final element of thamgement or the entire term of the arrangementfach the services will be delivered. We
record the deferral of revenue associated withiplalelement sales arrangements in deferred revendeoncurrent deferred revenue and
deferral of costs in other current assets and atbefcurrent assets in the Consolidated BalancetShe

Delivery project revenues are derived from theahation phase of the system solutions developeidsaid by NASDAQ OMX. The
majority of our delivery projects involve individuadaptations to the specific requirements of tit@mer, such as those relating to
functionality and capacity. We may customize outvgare technology and make significant modificaida the software to meet the needs of
our customers, and as such, we account for thesegaments under contract accounting. Under cdraounting, when VSOE for valuing
certain elements of an arrangement cannot be estat| total revenues, as well as costs incurmeddeferred until the customization and
significant modifications are complete and are tremognized over the post contract support peléel record the deferral of this revenue in
deferred revenue and non-current deferred revendi¢he deferral of costs in other current assedsodimer non-current assets in the
Consolidated Balance Sheets.

Change request, advisory and broker surveillaneemges do not require any judgments or assumptipmsanagement as these amounts
are recognized in revenue when earned.

Goodwill and Related Impairment

Goodwill represents the excess of purchase priee the value assigned to the net tangible andifdasie intangible assets of a busin
acquired. Goodwill is allocated to our reportingtsifbased on the assignment of the fair valuesolfi @eporting unit of the acquired company.
We are required to test goodwill for impairmentred reporting unit level annually, or in interimrjpels if certain events occur indicating that
the carrying amount may be impaired. We test fggaitment during the fourth quarter of our fiscahyesing carrying amounts as of
October 1. In conducting the 2011 annual impairntestt for goodwill, we first performed a qualitaigssessment to determine whether it was
more likely than not that the fair value of a rdjpay unit was less than the carrying amount asséstiar determining whether it was necessary
to perform the two-step quantitative goodwill imqpaént test described in Financial Accounting Statsl®oard, or FASB, Accounting
Standards Codification, or ASC, Topic 350, “Intdrigs—Goodwill and Other,” or ASC Topic 350. The swikely-than-not threshold is
defined as having a likelihood of more than 50 petclf, after assessing the totality of eventsimmumstances, we determine that it is more
likely than not that the fair value of a reportingit is less than its carrying amount, then the-siep quantitative test for goodwill impairment
is performed for the appropriate reporting unitthéwise, we conclude that no impairment is indidednd the two-step quantitative test for
goodwill impairment is not performed.

In conducting the initial qualitative assessmerd,amalyzed actual and projected growth trendsefach reporting unit, as well as
historical performance versus plan and the resitiggior quantitative tests performed. Additionaéach reporting unit assessed critical areas
that may impact their business, including macroeoan conditions and the related impact, marketteel@xposures, competitive changes,
or discontinued products, changes in key persomnelny other potential risks to their projectethficial results.

If required, the quantitative goodwill impairmesst is a twastep process performed at the reporting unit lesiedt, the fair value of ea
reporting unit is compared to its correspondingyiag amount, including goodwill. The fair value @ch reporting unit is estimated using a
combination of discounted cash flow valuations,akhincorporate assumptions regarding future grawatis, terminal values, and discount
rates, as well as guideline public company valuationcorporating relevant trading multiples of garable companies and other factors. The
estimates and assumptions used consider histpectdrmance and are consistent with
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the assumptions used in determining future prddibg for each reporting unit, which are approvedhgyour board of directors. If the first step
results in the carrying value exceeding the falu@af any reporting unit, then a second step rhastompleted in order to determine the
amount of goodwill impairment that should be reeardn the second step, the implied fair valuehefreporting unit's goodwill is determined
by allocating the reporting unit’s fair value td a its assets and liabilities other than goodivile manner similar to a purchase price
allocation. The implied fair value of the goodviiilat results from the application of this secomg st then compared to the carrying amount of
the goodwill and an impairment charge is recoraedhfy difference.

There was no impairment of goodwill for the yeanded December 31, 2011, 2010 and 2009. Howeveniggeach as economic
weakness and unexpected significant declines inatipg results of reporting units may result in dadl impairment charges in the future.

Indefinite-Lived Intangible Assets and Related Impairment

Intangible assets deemed to have indefinite usigks are tested for impairment at least annuaily more frequently whenever events
changes in circumstances indicate that the fairevaf the asset may be less than its carrying amadte fair value of indefinite-lived
intangible assets is primarily determined on th&idaf estimated discounted value, using the réigeh royalty approach for trade names and
the Greenfield Approach for exchange and clearggstrations and licenses, both of which incorpoestsumptions regarding future revenue
projections and discount rates. Similar to goodimilbairment testing, we test for impairment of ifidiée-lived intangible assets during the
fourth quarter of our fiscal year using carryingamts as of October 1. Impairment exists if theyéag amount of the indefinite-lived
intangible asset exceeds its fair value and animmgat charge is recorded for the difference. Tlhess no impairment of indefinite-lived
intangible assets for the years ended Decembe&(31l,, 2010 and 2009. However, events such as edonegakness and unexpected
significant declines in operating results may resugoodwill impairment charges in the future.

Other Long-Lived Assets and Related Impairment

We also assess potential impairments to our othmy-lived assets, including finite-lived intangilglesets, equity method investments,
property and equipment and other assets, when iherédence that events or changes in circumssainckcate that the carrying amount of an
asset may not be recovered. An impairment lossciggnized when the carrying amount of the longeligsset exceeds its fair value and is not
recoverable. The carrying amount of a long-liveseass not recoverable if it exceeds the sum ofitidiscounted cash flows expected to result
from the use and eventual disposition of the a¥¥etevaluate our equity method investments forretih@n-temporary declines in value by
considering a variety of factors such as the egmaapacity of the investment and the fair valuthefinvestment compared to its carrying
amount. In addition, for investments where the rativialue is readily determinable, we consider th@eulying stock price as an additional
factor. Any required impairment loss is measurethasamount by which the carrying amount of a ltinge asset exceeds its fair value and is
recorded as a reduction in the carrying amountefélated asset and a charge to operating results.

In 2009, we recorded losses of $87 million duaripairment charges related to NASDAQ Dubai and Agérahese charges were
included in income (loss) from unconsolidated irtges, net in the Consolidated Statements of Inc&®ae.Note 5, “Investments,” to the
consolidated financial statements for further déston. No other impairments of long-lived assetsewecorded in 2011, 2010 or 2009.
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Amortization Periods of Intangible Assets with Fie-Lives

Intangible assets, net, primarily include exchaage clearing registrations, customer relationshipsle names, licenses and technology.
Intangible assets with finite-lives are amortizedeostraight-line basis over their average estichageful lives as follows:

e Technology: —10 years
e Customer relationships: 10—30 years
e Other: 4—10 years

The estimated useful life of developed and newrteldgy is based on the likely duration of benefitbe derived from the technology.
We consider such factors as the migration cycledeplatforming existing technologies and the degelent of future generations of
technology. We also give consideration to the gHdbe technological changes in the industries ictv we sell our products.

The estimated useful life of customer relationslispdetermined based on an analysis of the histiogitrition rates of customers and an
analysis of the legal, regulatory, contractual, petitive, economic, or other factors that limit tneeful life of customer relationships.

See Note 3, “Acquisitions and Strategic InitiatiVesd Note 4, “Goodwill and Purchased Intangibkeséts,to the consolidated financi
statements for further discussion of intangiblestss

Income Taxes

Estimates and judgments are required in the calonlaf certain tax liabilities and in the determiion of the recoverability of certain
deferred tax assets, which arise from net operdtisgcarryforwards, tax credit carryforwards agmporary differences between the tax and
financial statement recognition of revenue and agpeOur deferred tax assets are reduced by atiealedlowance if it is more likely than not
that some portion or all of the recorded defereedassets will not be realized in future periodansigement is required to determine whether a
tax position is more likely than not to be sustdin@on examination, including resolution of anyatetl appeals or litigation processes, bast
the technical merits of the position. Once it itetimined that a position meets the recognitionsioéds, the position is measured to determine
the amount of benefit to be recognized in the clidated financial statements. Interest and/or pesafelated to income tax matters are
recognized in income tax expense.

In assessing the need for a valuation allowance;omegider all available evidence including pastrapieg results, the existence of
cumulative losses in the most recent fiscal yesstimates of future taxable income and the fedtsilnf tax planning strategies. In the event
that we change our determination as to the amdueferred tax assets that can be realized, weadjlist our valuation allowance with a
corresponding impact to the provision for incomeetain the period in which such determination islena

In addition, the calculation of our tax liabiliti@s/olves uncertainties in the application of tagulations in the U.S. and other tax
jurisdictions. We recognize potential liabilities fanticipated tax audit issues in such jurisditdibased on our estimate of whether, anc
extent to which, additional taxes and interest aylue. While we believe that our tax liabilitieflect the probable outcome of identified tax
uncertainties, it is reasonably possible that timate resolution of any tax matter may be greatdess than the amount accrued. If events
occur and the payment of these amounts ultimatelygs unnecessary, the reversal of the liabilitiesld result in tax benefits being
recognized in the period when we determine thdlili®s are no longer necessary. If our estimattagfliabilities proves to be less than the
ultimate assessment, a further charge to expensklwesult.
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Pension and Po-Retirement Benefits

Pension and other pr-retirement benefit plan information for financiaporting purposes is developed using actuarialatains. We
assess our pension and other post-retirement b@feii assumptions on a regular basis. In evalgdtiase assumptions, we consider many
factors, including evaluation of the discount rabepected rate of return on plan assets, healtlooesterend rate, retirement age assumptior
historical assumptions compared with actual resutsanalysis of current market conditions andtabzations. See Note 10, “Employee
Benefits,” to the consolidated financial statemdatgurther discussion.

Discount rates used for pension and other poseraéint benefit plan calculations are evaluated alljnand modified to reflect the
prevailing market rates at the measurement dagehigh-quality fixed-income debt instrument poritichat would provide the future cash
flows needed to pay the benefits included in theefieobligations as they come due. Actuarial agsions are based upon management’s best
estimates and judgment.

The expected rate of return on plan assets folJoBr pension plans represents our loeign assessment of return expectations which
change based on significant shifts in economicfarathcial market conditions. The lorigkm rate of return on plan assets is derived fretuarn
assumptions based on targeted allocations for waudsset classes. While we consider the pensios’glecent performance and other
economic growth and inflation factors, which arpmarted by long-term historical data, the returpestations for the targeted asset categories
represents a long-term prospective return.

Share-Based Compensation

The accounting for share-based compensation regjilieemeasurement and recognition of compensatipense for all share-based
awards made to employees based on estimated fagsvé&Share-based awards, or equity awards, ineogeoyee stock options, restricted
stock and performance share units, or PSUs. RriGctober 2008, restricted stock generally referestricted stock awards and after October
2008, restricted stock generally refers to regtdcitock units.

We estimate the fair value of employee stock otiasing the Black-Scholes valuation model. Assuomgtiused in the Black-Scholes
valuation model include the expected life of theaedy the weighted-average risk-free rate, the ebegleeolatility, and the dividend yield. Our
computation of expected life is based on historicadrcise patterns. The riflee interest rate for periods within the expedifedof the award i
based on the U.S. Treasury yield curve in effetihatime of grant. Our computation of expectedtilily is based on a market-based implied
volatility. Our credit facilities limit our abilityo pay dividends. Before our credit facilities wén place, it was not our policy to declare or pay
cash dividends on our common stock.

See Note 11, “Share-Based Compensation,” to theddigiated financial statements for further disonissi

Software Cost:

We capitalize and amortize significant purchasquliegtion software and operational software thatam integral part of computer
hardware on the straight-line method over theinegted useful lives, generally two to five yearse Mkpense other purchased software as
incurred.

Certain costs incurred in connection with develgpin obtaining internal use software are capitaliz&e capitalize internal and third
party costs incurred in connection with the develept of internal use software.

Under our Market Technology segment, costs of cdermoftware to be sold, leased, or otherwise ntadkas a separate product or as
part of a product or process are capitalized difteproduct has reached technological feasibiligchnological feasibility is established upon
completion of a detail program design or, in itsexice, completion. Thereafter, all software praduatosts shall be capitalized. Prior to
reaching
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technological feasibility, all costs are charge@xpense. Capitalized costs are amortized on iglstiine basis over the remaining estimated
economic life of the product and are included ipréeiation and amortization expense in the Conatgidl Statements of Income.

Foreign Currency Translation

Foreign denominated assets and liabilities are asored into the functional currency at exchangesrat effect at the balance sheet «
through the income statement. Gains or lossestiegfitom foreign currency transactions are remessuising the rates on the dates on which
those elements are recognized during the periadaemincluded in general, administrative and oéx@ense in the Consolidated Statements of
Income.

Translation gains or losses resulting from tramsdgour subsidiaries’ financial statements from Iltheal functional currency to the
reporting currency, net of tax, are included inwaalated other comprehensive loss within stockhsldeguity in the Consolidated Balance
Sheets. Assets and liabilities are translatedeab#tiance sheet date while revenues and experesescarded at the date the transaction occurs
or at an applicable average rate.

Deferred taxes are not provided on cumulative tegion adjustments where we expect earnings ofeidn subsidiary to be indefinitely
reinvested. The income tax effect of currency tiaien adjustments related to foreign subsidiattied are not considered indefinitely
reinvested is recorded as a component of defeasexbtwith an offset to accumulated other comprétenasss within stockholders’ equity in
the Consolidated Balance Sheets.

Recently Adopted Accounting Pronouncements

ASC Topic 82— In January 2010, the FASB issued amended guidataeng to FASB ASC Topic 820, “Fair Value Measuests and
Disclosures,” or ASC Topic 820. The amended guidarquires new disclosures as follows:

* Amounts related to transfers in and out of Levedsd 2 shall be disclosed separately and the redeothe transfers shall |
described

» Inthe reconciliation for fair value measuremergsg significant unobservable inputs (Level 3)eparting entity should present
separately information about purchases, salesaiig®s$, and settlements on a gross b

The guidance also provides amendments that clexifsting disclosures related to the following:
* Reporting fair value measurement disclosures foh &tass of assets and liabilities.

» Providing disclosure surrounding the valuation téghes and inputs used to measure fair value fir bevel 2 and Level 3 fa
value measurement

This accounting guidance was effective for us beigimon January 1, 2010, except for the disclosegeirements surrounding the
reconciliation of Level 3 fair value measuremenmtich were effective for us on January 1, 2011c8&itis guidance only required additional
disclosure, it did not affect our financial positior results of operations.

ASC Topic 220—In June 2011, the FASB issued amended guidanatnglto FASB ASC Topic 220, “Comprehensive Incéhog,ASC
Topic 220, which eliminates the option to preséettcomponents of other comprehensive income a®ptre statement of equity. Instead, the
amended guidance requires entities to report coemgsrof comprehensive income in either a singleigoous statement of comprehensive
income containing two sections, net income andratbeprehensive income, or in two separate butemirts/e statements. This accounting
guidance is effective for us on January 1, 2012 wérly adoption permitted. We

88



Table of Contents

adopted this guidance as of June 30, 2011 andrgrege separate but consecutive statements pregehiie components of comprehensive
income. Since this guidance only required a chamgfee format of the presentation of comprehengigceme, it did not affect our financial
position or results of operations.

ASC Topic 356—In September 2011, the FASB issued amended guidatateng to FASB ASC Topic 350, which affectsetitities tha
have goodwill reported in the financial statemefitee amended guidance permits an entity to firs¢ss qualitative factors to determine
whether it is more likely than not that the faitu@of a reporting unit is less than the carryingpant as a basis for determining whether it is
necessary to perform the two-step quantitative gdlbampairment test described in ASC Topic 350 €Tore-likely-than-not threshold is
defined as having a likelihood of more than 50 petclf, after assessing the totality of eventsioumstances, an entity determines that it is
more likely than not that the fair value of a refpay unit exceeds its carrying amount, then perfogithe two-step impairment test is
unnecessary. This accounting guidance is effeftivas on January 1, 2012 with early adoption pgedi We adopted this guidance as of
September 30, 2011 and used the qualitative asses@ption for our annual goodwill impairment tpstformed for fiscal 2011. For testing
procedures and results, see “Goodwill,” of Notétymmary of Significant Accounting Policies,” toetitonsolidated financial statements.
Since this guidance only changed the manner inlwiie assess goodwill for impairment, it did noeaffour financial position or results of
operations.

Summarized Quarterly Financial Data (Unaudited)

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr
2011 2011 2011 2011
(in millions, except per share amounts
Total revenue $ 817 $ 83¢ $ 94¢€ $ 83¢
Cost of revenue (402) (422) (50€) (417)
Revenues less transaction rebates, brokerageaotaaand exchange fe 41k 41€ 43¢ 42z
Total operating expens: 234 25¢ 243 261
Operating incom 181 15€ 19E 161
Net income attributable to NASDAQ OM $104 $ 92 $ 11C $ 82
Basic earnings per she $0.5¢ $ 0.52 $0.62 $0.4¢€
Diluted earnings per sha $0.57 $ 0.51 $0.61 $0.45
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr
2010 2010 2010 2010
(in millions, except per share amounts
Total revenue: $ 771 $ 88€ $ 757 $ 78:
Cost of revenue (417) (49€) (385) (383)
Revenues less transaction rebates, brokerageaoteaand exchange fe 36( 39C 37z 40C
Total operating expens 24¢ 211 207 22t
Operating incomi 112 17¢ 165 17¢
Net income attributable to NASDAQ OM $ 61 $ 96 $ 101 $ 137
Basic earnings per she $0.2¢ $ 0.4¢€ $0.51 $0.7¢
Diluted earnings per sha $0.2¢ $ 0.4¢€ $0.5C $0.6¢

89



Table of Contents

Item 7A. Quantitative and Qualitative Disclosures Aout Market Risk.

Information about quantitative and qualitative thsares about market risk is incorporated hereinebgrence fron“Item 7.
Management’s Discussion and Analysis of Financ@midition and Results of Operations—Quantitative @uelitative Disclosures About
Market Risk.”

Item 8. Financial Statements and Supplementary Data

NASDAQ OMX'’s consolidated financial statements,luting Consolidated Balance Sheets as of Decenthe2®. 1 and 2010,
Consolidated Statements of Income for the yearseimecember 31, 2011, 2010 and 2009, Consolidatedrents of Comprehensive Inco
for the years ended December 31, 2011, 2010 and, Zthsolidated Statements of Changes in Equityhi®years ended December 31, 2011,
2010 and 2009, Consolidated Statements of CashsHlowthe years ended December 31, 2011, 2010 @0l &nd notes to our consolidated
financial statements, together with a report thereoErnst & Young LLP, dated February 24, 2012, attached hereto as pages F-1 through F-
73 and incorporated by reference herein.

Item 9. Changes in and Disagreements with Accountéon Accounting and Financial Disclosure.
None.

Item 9A. Controls and Procedures.

(a).Disclosure controls and procedureNASDAQ OMX’s management, with the participationMASDAQ OMX’s Chief Executive
Officer and President, and Chief Financial Offiead Executive Vice President, Corporate Strategy,dvaluated the effectiveness of
NASDAQ OMX'’s disclosure controls and procedures (as defindRlile 13a-15(e) and Rule 15d-15(e) under the Ehghdct) as of the end
of the period covered by this report. Based upah ¢lraluation, NASDAQ OMX'’s Chief Executive Officand President, and Chief Financial
Officer and Executive Vice President, Corporata@t®lyy have concluded that, as of the end of sudbdhyeNASDAQ OMX'’s disclosure
controls and procedures are effective.

(b). Internal controls over financial reporting There have been no changes in NASDAQ OMX'’s irdecontrols over financial
reporting (as defined in Rule 13a-15(f) and Ruld-15(f) under the Exchange Act) that occurred dythe quarter ended December 31, 2011
that have materially affected, or are reasonakBlyito materially affect, NASDAQ OMX’s internal ntrols over financial reporting.

Managemen’s Report on Internal Control Over Financial Repdrtg

Management is responsible for the preparation ategjiity of the consolidated financial statememgesaring in the reports that we f
with the SEC. The consolidated financial statemermte prepared in conformity with U.S. generallgegated accounting principles and incli
amounts based on management’s estimates and jutigmen

Management is also responsible for establishingnaaititaining adequate internal control over NASDA®IX's financial reporting.
Although there are inherent limitations in the effeeness of any system of internal control oveaficial reporting, we maintain a system of
internal control that is designed to provide readd® assurance as to the fair and reliable praparand presentation of the consolidated
financial statements, as well as to safeguard sfs#h unauthorized use or disposition that coadeha material effect on the financial
statements.

Our management assessed the effectiveness oftetmahcontrol over financial reporting as of Det@amn31, 2011, based on criteria
established in Internal Control—Integrated Framdwissued by the Committee of Sponsoring Organiratiof the Treadway Commission
(COSO0). This evaluation included review
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of the documentation of controls, evaluation of design effectiveness of controls, testing of therating effectiveness of controls and a

conclusion on this evaluation. Based on its assessmur management believes that, as of Decemihe@03.1, our internal control over
financial reporting is effective.

Ernst & Young LLP, an independent registered pudticounting firm, has issued an attestation repofASDAQ OMX’s internal
control over financial reporting, which is includkedrein.
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Report of Independent Registered Public AccountiRigm
The Board of Directors and Stockholders of The NARDOMX Group, Inc.

We have audited The NASDAQ OMX Group, Inc.’s int@roontrol over financial reporting as of Decem®#&y 2011, based on criteria
established in Internal Control—Integrated Framdwissued by the Committee of Sponsoring Organinatiaf the Treadway Commission (the
COSO criteria). The NASDAQ OMX Group, Inc.’s managnt is responsible for maintaining effective intdrcontrol over financial
reporting, and for its assessment of the effecégsrof internal control over financial reportinglirded in the accompanying Management’s
Report on Internal Control Over Financial Reporti@gir responsibility is to express an opinion o ¢bmpanys internal control over financi
reporting based on our audit.

We conducted our audit in accordance with the stadedof the Public Company Accounting Oversighti@d@nited States). Those
standards require that we plan and perform thet amidbtain reasonable assurance about whethetigfenternal control over financial
reporting was maintained in all material respe®@tsr audit included obtaining an understanding tdrimal control over financial reporting,
assessing the risk that a material weakness et@st#ig and evaluating the design and operatifegtdfeness of internal control based on the
assessed risk, and performing such other procedsre® considered necessary in the circumstanceddlieve that our audit provides a
reasonable basis of our opinion.

A company’s internal control over financial repogiis a process designed to provide reasonableaagsuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegenerally accepted accounting princip
A company’s internal control over financial repogiincludes those policies and procedures thagi€ithin to the maintenance of records that,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseofompany; (2) provide reasonable assurance
that transactions are recorded as necessary tatgegaparation of financial statements in accor@awih generally accepted accounting
principles, and that receipts and expendituree®tbmpany are being made only in accordance witioaizations of management and
directors of the company; and (3) provide reasanabburance regarding prevention or timely deteafainauthorized acquisition, use or
disposition of the company'’s assets that could lzareaterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or d¢t@isstatements. Also, projections of
any evaluation of effectiveness to future periodssabject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policiepracedures may deteriorate.

In our opinion, The NASDAQ OMX Group, Inc. maintaith, in all material respects, effective internaitcol over financial reporting as
of December 31, 2011, based on the COSO criteria.

We also have audited, in accordance with the stdnofethe Public Company Accounting Oversight Bo@Wdited States), the
consolidated balance sheets of The NASDAQ OMX Gybop as of December 31, 2011 and 2010, and tageteconsolidated statements of
income, comprehensive income, changes in equitycash flows for each of the three years in theodeended December 31, 2011 of The
NASDAQ OMX Group, Inc. and our report dated Febyu24, 2012 expressed an unqualified opinion ther

/sl Ernst & Young LLP

New York, New York
February 24, 2012
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Item 9B. Other Information.
None.

Part Ill

Item 10. Directors, Executive Officers and Corpora¢ Governance.

Information about NASDAQ OM'’s directors, as required by Item 401 of Regula8-K, is incorporated by reference from 1
discussion under the caption “Proposal I: Electibirectors” in NASDAQ OMX'’s proxy statement fdne 2012 Annual Meeting of
Stockholders, or the Proxy. Information about NASDAMX'’s executive officers, as required by Item 43 Regulation S-K, is incorporated
by reference from the discussion under the captixecutive Officers of NASDAQ OMX” in the Proxy. farmation about Section 16 reports,
as required by Item 405 of Regulation S-K, is ipayated by reference from the discussion undecaipgion “Section 16(a) Beneficial
Ownership Reporting Compliance” in the Proxy. Imi@ation about NASDAQ OMX'’s code of ethics, as reqdiby Item 406 of Regulation S-
K, is incorporated by reference from the discussinder the caption “NASDAQ OMX Corporate Governafédelines and Code of Ethics”
in the Proxy. Information about NASDAQ OMX'’s nomtian procedures, audit committee and audit commlifitgancial experts, as required
by Items 407(c)(3), 407(d)(4) and 407(d)(5) of Ragian S-K, is incorporated by reference from tiecdssion under the caption “Proposal I:
Election of Directors” in the Proxy.

ltem 11. Executive Compensation.

Information about NASDAQ OM'’s director and executive compensation, as reqbiydtems 402, 407(e)(4) and 407(e)(5;
Regulation S-K, is incorporated by reference frowa discussion under the captions “Director Comptansd “Compensation Discussion and
Analysis” and “Executive Compensation” in the Proxy

Item 12. Security Ownership of Certain Beneficial Qvners and Management and Related Stockholder Mattest

Information about security ownership of certain éfegial owners and management, as required by #t@dof Regulation S-K, is
incorporated by reference from the discussion utitecaption “Security Ownership of Certain Beniefi©Owners and Management” in the
Proxy.
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Equity Compensation Plan Information

NASDAQ OMX’s Equity Incentive Plan, or Equity Plan, providesthe issuance of our equity securities to ouicefs and othe

employees, directors and consultants. In additiosst employees of NASDAQ OMX and its subsidiarieseligible to participate in the
NASDAQ OMX Employee Stock Purchase Plan, or ESPB5#% of the fair market value of our common kton the price calculation dal
The Equity Plan and the ESPP have been approvepsty by our stockholders. In 2003, we granted-gaalified stock options for
1,000,000 shares of common stock and 100,000 sbéarestricted stock to Robert Greifeld, our Chisdecutive Officer and President, as
inducement awards to secure his employment with DAQ OMX. These two inducement awards were outsidd® Equity Plan. The
following table sets forth information regardingtstanding options and shares reserved for futsteisce under all of NASDAQ OMX’s
compensation plans as of December 31, 2011.

Number of shares
remaining available
Number of shares

to be issued upon
exercise of
outstanding options

warrants and rights

Weighted-average
exercise price of
outstanding options

warrants and rights

for future issuance
under equity
compensation plan

(excluding shares

reflected in column

Plan Category (8@ (b) (e
Equity compensation plans approved by stockholde 9,224,03! $ 19.3- 9,739,312
Equity compensation plans not approvec

stockholder 700,00(@ $ 5.2¢
Total 9,924,03! $ 18.3¢ 9,739,312

(€3]

(@)

®

4)

The amounts in this column include only the nundfeshares to be issued upon exercise of outstarggitigns, warrants and rights. At
December 31, 2011, we also had 4,686,513 shatesigsued upon vesting of outstanding restrictecksand PSUs

This amount includes 6,115,121 shares of commarkdbat may be awarded pursuant to the Equity Bfah3,624,191 shares
common stock that may be issued pursuant to thé’E

Mr. Greifeld received an inducement award of-qualified stock options exercisable for 1,000,008res of common stock pursuan
the terms of his 2003 employment agreement, of wh&has exercised 300,000 shares. The award awatedron April 15, 2003 at an
exercise price of $5.28 per share and expires ail Ap, 2013. The option became exercisable wipeet to 250,000 shares on July 10,
2003 and became exercisable with respect to 25@/0&&s on each of April 15, 2004, 2005 and 200&é event Mr. Greifeld’s
employment is terminated by NASDAQ OMX for causégrMr. Greifeld without good reason (each as defiim the employment
agreement he entered into with us in 2003), théedesptions will remain exercisable for a periodieg on the earlier of ten days after
termination or the expiration date. In the event @reifeld’s employment is terminated by NASDAQ OMvithout cause, by

Mr. Greifeld for good reason or in the event ofttiear disability, Mr. Greifeld would have the earliof 24 months after the termination
date or the expiration date to exercise the vegt¢idns. If Mr. Greifeld’'s employment terminatesaagesult of retirement (as defined in
the employment agreement he entered into with 2908), he would have the earlier of 370 days eretkpiration date to exercise the
vested options. In the event Mr. Greifeld’'s empleyterminates as a result of a non-renewal by NAGQIDMX, any vested options
will be exercisable until the earlier of 24 monfr@m termination or the expiration date. This indoent award is transferable by

Mr. Greifeld only to certain immediate family membe@r to a trust or other entity for the excludbenefit of such immediate family
members

Does not include 100,000 shares of restricted sgoakted to Mr. Greifeld as an inducement awardwre 11, 2003. The shares
restricted stock vested in equal amounts on eattedirst three anniversaries of May 12, 2003, @ireifeld’s date of commencement of
employment. This inducement award is transferablg by the laws of descent and distributi
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Item 13. Certain Relationships and Related Transaans, and Director Independence.

Information about certain relationships and reldatadsactions, as required by Item 404 of Reguiaf-K, is incorporated herein k
reference from the discussion under the captiontaleRelationships and Related Transactions” é@Rhoxy. Information about director

independence, as required by Item 407(a) of Ragul&-K, is incorporated herein by reference fréwa discussion under the captidréposa
I: Election of Directors” in the Proxy.

Item 14. Principal Accountant Fees and Services.

Information about principal accountant fees andises, as required by Item 9(e) of Schedule 14Andsrporated herein by referen
from the discussion under the caption “ProposdaRétify the Appointment of Independent Registeratllie Accounting Firm” in the Proxy.
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Part IV

Item 15. Exhibits, Financial Statement Schedules.
(a)(1) Financial Statements
See“Index to Consolidated Financial Stateme”

(a)(2) Financial Statement Schedules
See “Index to Consolidated Financial Statements.”

All other schedules for which provision is madetie applicable accounting regulations of the Séesrand Exchange Commission are
not required under the related instructions orimapplicable and therefore have been omitted.

(a)(3) Exhibits

Exhibit Index
Exhibit
Number
3.1 Restated Certificate of Incorporation of NASDAQ OMiXcorporated herein by reference to Exhibit ®.thie Quarterly
Report on Form 1-Q for the quarter ended June 30, 2009 filed on Augu2009)
3.1.1 Certificate of Designation of Series A ConvertiBlieeferred Stock of NASDAQ OMX (incorporated herbinreference ti
Exhibit 3.1.8 to the Current Report on For-K filed on October 6, 2009
3.2 By-Laws of NASDAQ OMX (incorporated herein by redace to Exhibit 3.2 to the Current Report on Fori fled on
December 9, 2011
4.1 Form of Common Stock certificate (incorporated rets reference to Exhibit 4.1 to the Registrat®atement on Form 10
filed on April 30, 2001)
4.2 Amended and Restated Securityholders Agreemereddet of April 22, 2005, among Norway AcquisitidA\§ LLC,

Hellman & Friedman Capital Partners IV, L.P., H&keeutive Fund IV, L.P., H&F International Partné&/sA, L.P., and
H&F International Partners 1V-B, L.P., Silver LaRartners TSA, L.P., Silver Lake Investors, L.P.,B/lvestors, LLC and
Integral Capital Partners VI, L.P. (incorporateddie by reference to Exhibit 4.5 to the Current &epn Form 8-K filed on
April 28, 2005).

4.3 Registration Rights Agreement, dated as of AprjlZ005, among Nasdag, Hellman & Friedman Capitainees IV, L.P.,
H&F Executive Fund IV, L.P., H&F International Paets IV-A, L.P., and H&F International Partners B/L.P., Silver
Lake Partners TSA, L.P., Silver Lake Investors,.L]\FAB Investors, LLC and Integral Capital Partn¥itsL.P.
(incorporated herein by reference to Exhibit 4.4h® Current Report on Forn-K filed on April 28, 2005)

4.4 Indenture, dated as February 26, 2008, betweenadaamud The Bank of New York (incorporated hereimdfgrence t
Exhibit 4.1 to the Current Report on Fori-K filed on March 3, 2008’

4.t Form of 2.50% Convertible Senior Note due 2013diporated herein by reference to Exhibit 4.2 toGlerent Report o
Form ¢-K filed on March 3, 2008]

4.€ Registration Rights Agreement, dated February 2682among The NASDAQ OMX Group, Inc., J.P. Mor@aeturities

Inc. and Banc of America Securities LLC (incorperhherein by reference to Exhibit 4.3 to the CurReport on Form 8-K
filed on March 3, 2008’
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Exhibit
Number

4.7

4.7.1

4.8

4.8.]

4.1C

4.11

4.1z

10.1

10.z

10.:

10.4

The NASDAQ OMX Group Inc.’s Stockholders’ Agreemettiaited as of February 27, 2008, between The NASIDAMX
Group, Inc. and Borse Dubai Limited (incorporateddin by reference to Exhibit 10.2 to the Curreep&t on Form 8-K
filed on March 3, 2008’

First Amendment to The NASDAQ OMX Group I's Stockholder Agreement, dated as of February 19, 2009, bet\
The NASDAQ OMX Group, Inc. and Borse Dubai Limit@dcorporated herein by reference to Exhibit 4.10.the Annual
Report on Form 1-K for the year ended December 31, 2008 filed orriraaty 26, 2009)

Registration Rights Agreement, dated as of Febr@@rn2008, among The NASDAQ OMX Group, Inc., Bomséai Limitec
and Borse Dubai Nasdaq Share Trust (incorporatezirhby reference to Exhibit 10.3 to the Currenp&¢€on Form 8-K
filed on March 3, 2008’

First Amendment to Registration Rights Agreemeated as of February 19, 2009, among The NASDAQ GB4&up, Inc.,
Borse Dubai Limited and Borse Dubai Nasdaq ShawstTincorporated herein by reference to Exhiliti4l to the Annual
Report on Form 1-K for the year ended December 31, 2008 filed orriaaly 26, 2009)

Indenture, dated as of January 15, 2010, betweeBIMQ OMX and Wells Fargo Bank, National Associafiaa Trustee
(incorporated herein by reference to Exhibit 4.th Current Report on Forn-K filed on January 19, 201C

First Supplemental Indenture, dated as of Januar2@10, among NASDAQ OMX and Wells Fargo Bank,idlzl
Association, as Trustee (incorporated herein bgresfce to Exhibit 4.2 to the Current Report on F8¢kafiled on January
19, 2010).

Second Supplemental Indenture, dated as of Decehmh@010, among NASDAQ OMX and Wells Fargo Ban&tibhal
Association, as Trustee (incorporated herein bgresfce to Exhibit 4.1 to the Current Report on F8rhfiled on Decembe
21, 2010).

NASDAQ Stockholder Agreement, dated as of December 16, 2010, betweeNASDAQ OMX Group, Inc. and Invest
AB (incorporated herein by reference to Exhibit24ta the Annual Report on Form 10-K for the yeadexhDecember 31,
2010 filed on February 24, 201:

Amended and Restated Board Compensation Poligggctefé as of May 26, 2011 (incorporated hereindfgnence to Exhib
10.1 to the Quarterly Report on Form-Q for the quarter ended June 30, 2011 filed on Audgu2011).?

The NASDAQ OMX Group, Inc. 2010 Executive Corporhteentive Plan, effective as of January 1, 20h0diporatec
herein by reference to Exhibit 10.1 to the Quayt&&port on Form 10-Q for the quarter ended Jun@@0O filed on August
4,2010).*

Form of NASDAQ OMX Non-Qualified Stock Option Awafcertificate (incorporated herein by reference xbigit 10.3 to
the Annual Report on Form -K for the year ended December 31, 2010 filed orriraaty 24, 2011).:

Form of NASDAQ OMX Restricted Unit Award Certifi@atemployees) (incorporated herein by referendextabit 10.4 to
the Annual Report on Form -K for the year ended December 31, 2010 filed orriraaty 24, 2011).:

Form of NASDAQ OMX Restricted Stock Unit Award Gédate (directors) (incorporated herein by referemo Exhibit
10.2 to the Quarterly Report on Form-Q for the quarter ended June 30, 2011 filed on Audgu2011).
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Exhibit

Number

10.€

10.7

10.7.1

10.¢

10.¢

10.9.1

10.1(

10.11

10.1%
10.1:

10.1¢

10.1¢

10.15.:

10.15.:

Form of NASDAQ OMX Performance Share Unit Agreem@n¢orporated herein by reference to Exhibit 10.éhe Annual
Report on Form 1-K for the year ended December 31, 2010 filed orriraaly 24, 2011).:

Amended and Restated Supplemental Executive RegiteRlan, dated as of December 17, 2008 (incorpatagrein by
reference to Exhibit 10.6 to the Annual Report onnfr 10-K for the year ended December 31, 2008 filedrebruary 26,
2009).*

Amendment No. 1 to Amended and Restated Suppleiiexeautive Retirement Plan, effective as of Decengi, 200¢
(incorporated herein by reference to Exhibit 10t6.the Annual Report on Form 10-K for the yearesh®ecember 31, 2008
filed on February 26, 2009)

The NASDAQ OMX Group, Inc. Supplemental EmployetiRgnent Contribution Plan, dated as of Decembe20@8
(incorporated herein by reference to Exhibit 1@.The Annual Report on Form 10-K for the year enBedember 31, 2008
filed on February 26, 2009)

Employment Agreement by and between Nasdaq andrRGbeifeld, effective as of January 1, 2007 (ipmyated herein by
reference to Exhibit 10.5 to the Annual Report onnfr 10-K for the year ended December 31, 2006 filedrebruary 28,
2007).*

Amendment to Employment Agreement by and betweeSDAQ OMX and Robert Greifeld, effective as of Detemn31,
2008 (incorporated herein by reference to ExhiBiB1l to the Annual Report on Form 10-K for theryeaded December 31,
2008 filed on February 26, 2009

Nonqualified Stock Option Agreement between NasatadjRobert Greifeld reflecting December 13, 20G6g(incorporate:
herein by reference to Exhibit 10.13 to the AnriRaport on Form 10-K for the year ended DecembeRBQ7 filed on
February 25, 2008).

Nonqualified Stock Option Agreement between NASDA® X and Robert Greifeld reflecting June 30, 2008
(incorporated herein by reference to Exhibit 1ad fhe Annual Report on Form 10-K for the year ehBecember 31, 2009
filed on February 18, 2010)

2010 Performance Share Unit Agreement between NAGDMX and Robert Greifeld (incorporated herein éference to
Exhibit 10.1 to the Quarterly Report on Forn-Q for the quarter ended September 30, 2010 fileNavember 3, 2010).

2011 Performance Share Unit Agreement between NAGDMX and Robert Greifeld (incorporated herein éference tc
Exhibit 10.1 to the Quarterly Report on Forn-Q for the quarter ended September 30, 2011 fileNavember 4, 2011).

Form of Amended and Restated Letter Agreementctdffeas of December 31, 2008, between NASDAQ OMUH @ertair
Executive Officers (incorporated herein by refeeeta Exhibit 10.12 to the Annual Report on FormKL@r the year ended
December 31, 2008 filed on February 26, 200

Employment Agreement between Nasdaq and EdwardhKreffective as of December 29, 2000 (incorpor&ieetin by
reference to Exhibit 10.14 to the Annual Reporfonm 10-K for the year ended December 31, 2002 file March 31,
2003).*

First Amendment to Employment Agreement betweerdblgsaand Edward Knight, effective February 1, 2082qrporatec
herein by reference to Exhibit 10.14.1 to the AdrRegport on Form 1@ for the year ended December 31, 2002 filed ond¥
31, 2003).*

Second Amendment to Employment Agreement betweeBDXQ OMX and Edward Knight, effective as of DecemBz,
2008 (incorporated herein by reference to ExhibitL3.2 to the Annual Report on Form 10-K for tharyended December 31,
2008 filed on February 26, 2009
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Exhibit
Number

10.1¢

10.13

10.1¢

11

12.1
21.1
23.1
24.1
31.1

31.2

32.1
101.INS
101.SCt
101.CAL
101.DEF
101.LAB
101.PRI

Employment Agreement, dated as of June 24, 200&eem OMX AB and Hans-Ole Jochumsen (incorporatzeih by
reference to Exhibit 10.18 to the Annual Reporfonm 10-K for the year ended December 31, 2004 file February 18,
2010).*

Credit Agreement, dated as of December 17, 2010nglASDAQ OMX, the Lenders party thereto, J.P. §#or Chasi
Bank, N.A., as administrative agent, and J.P. Morgacurities LLC, as Sole Lead Arranger and SobellBookrunning
Manager (incorporated herein by reference to Exiibi21 to the Annual Report on Form 10-K for tleayended
December 31, 2010 filed on February 24, 20

Credit Agreement, dated as of September 19, 20hidng NASDAQ OMX, Bank of America, N.A., Merrill Lyah, Pierce
Fenner & Smith Incorporated, J.P. Morgan Securitias, Nordea Bank AB (publ.), Merchant Bankingga8dinaviska
Enskilda Banken AB (publ.) UBS Securities LLC an@N¥ Fargo Securities, LLC (incorporated hereirréfgrence to Exhik
4.1 to the Current Report on Fori-K filed on September 22, 201:

Statement regarding computation of per share egsriincorporated herein by reference from Noteolthi¢ consolidate
financial statements under Part Il, Item 9 of thism 1(-K).

Computation of Ratio of Earnings to Fixed Charg
List of all subsidiaries

Consent of Ernst & Youn(

Powers of Attorney

Certification of Chief Executive Officer and Presid pursuant to Section 302 of the Sarbanes-Oxt#yRA2002 (“Sarbanes-
Oxley”).

Certification of Chief Financial Officer and Exenugt Vice President, Corporate Strategy pursuafection 302 of Sarbanes-
Oxley.

Certifications Pursuant to 18 U.S.C. Section 12&0adopted pursuant to Section 906 of Sarl-Oxley.
XBRL Instance Document*

XBRL Taxonomy Extension Schen

XBRL Taxonomy Extension Calculation Linkba

Taxonomy Extension Definition Linkba:

XBRL Taxonomy Extension Label Linkba

XBRL Taxonomy Extension Presentation Linkb:

* Management contract or compensatory plan or arraage

**  The following materials from The NASDAQ OMX Grqy Inc. Annual Report on Form 10-K for the year eshdecember 31, 2011,
formatted in XBRL (eXtensible Business Reportingngaage); (i) Consolidated Statements of Incomeheryears ended December 31,
2011, 2010 and 2009; (ii) Consolidated Balance ShateDecember 31, 2011 and December 31, 2010C@imsolidated Statements of
Comprehensive Income for the years ended Decenih@03 1, 2010 and 2009; (iv) Consolidated Statemmeh€hanges in Equity for tl
years ended December 31, 2011, 2010 and 2009.0fW3dlidated Statements of Cash Flc
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for the years ended December 31, 2011, 2010 ang; 20@ (vi) notes to consolidated financial statetaePursuant to Rule 406T
Regulation S-T, the Interactive Data Files on EiHiB1 hereto are deemed not filed or part of astegfion statement or prospectus for
purposes of Sections 11 or 12 of the SecuritiesoAd933, as amended, are deemed not filed forqaepof Section 18 of the Securities
and Exchange Act of 1934, as amended, and othearéseot subject to liability under those sectic

(b) Exhibits:
See Item 15(a)(3) above.
(c) Financial Statement Schedul
See Item 15(a)(2) above.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{the Securities Exchange Act of 1934, the regigthas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized, on February 24, 2012.

T HENASDAQ OMX GRoup, I NC.

By: /' s/ ROBERTG REIFELD
Name: Robert Greifeld
Title: Chief Executive Officer and President

Pursuant to the requirements of the Securities &xga Act of 1934, this report has been signed bélpthe following persons on behalf
of the registrant and in the capacities indicatedfa-ebruary 24, 2012.

Name

/ s/ RoBERTG REIFELD

Robert Greifeld

/ s/ L EESHAVEL

Lee Shavel

/ s/ RONALD H ASSEN

Ronald Hassen

*

H. Furlong Baldwin

*

Urban Backstréom

*

Steven D. Black

*

Michael Casey

*

Borje Ekholm

*

Lon Gorman

*

Glenn H. Hutchins

*

Birgitta Kantola

*

Essa Kazim
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Title

Chief Executive Officer, President and Direc
(Principal Executive Officer

Chief Financial Officer and Executive Vice Presitt
Corporate Strategy
(Principal Financial Officer

Senior Vice President and Control
(Principal Accounting Officer

Chairman of the Board

Deputy Chairman of the Boa

Director

Director

Director

Director

Director

Director

Director
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Name

*

John D. Markese

*

Hans Munk Nielsen

*

Thomas F. O'Neill

*

James S. Riepe

*

Michael R. Splinter

*

Lars Wedenborn

*

Deborah L. Wince-Smith

*  Pursuant to Power of Attorne

By: /'s/ EDWARD S. KNIGHT

Edward S. Knight
Attorney-in-Fact
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Director

Director

Director

Director

Director

Director

Director

Title
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THE NASDAQ OMX GROUP, INC.
INDEX TO CONSOLIDATED FINANCIAL STATEMENTS AND SCHE DULE

The following consolidated financial statements aokedule of The NASDAQ OMX Group, Inc. and its sidiaries are presented herein
on the page indicated:

Report of Independent Registered Public Accourf&imm F-2
Consolidated Balance She: F-3
Consolidated Statements of Inco F-4
Consolidated Statements of Comprehensive Inc F-5
Consolidated Statements of Changes in Ec F-6
Consolidated Statements of Cash Fl F-8
Notes to Consolidated Financial Stateme F-9
Financial Statement Schedule: Schedi—Valuation and Qualifying Accoun 1
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Report of Independent Registered Public Accountingrirm
The Board of Directors and Stockholders of The NARDOMX Group, Inc.

We have audited the accompanying consolidated balgineets of The NASDAQ OMX Group, Inc. (the “Comp?d as of December 31,
2011 and 2010, and the related consolidated statsméincome, comprehensive income, changes iitye@und cash flows for each of the
three years in the period ended December 31, 2Ddd audits also included the financial statemehedale listed in the Index under Item 15(a)
(2). These financial statements and schedule aresgponsibility of the Company’s management. @sponsibility is to express an opinion on
these financial statements and schedule basedraudits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighamlogUnited States). Those
standards require that we plan and perform thet amdbtain reasonable assurance about whethdindoecial statements are free of material
misstatement. An audit includes examining, on alasis, evidence supporting the amounts and disis in the financial statements. An a
also includes assessing the accounting princiged and significant estimates made by managemeniglhas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the financial statements referre@love present fairly, in all material respedts,¢onsolidated financial position of The
NASDAQ OMX Group, Inc. at December 31, 2011 and@@ind the consolidated results of its operationsits cash flows for each of ti
three years in the period ended December 31, 20tbnformity with U.S. generally accepted accongtprinciples. Also, in our opinion, the
related financial statement schedule, when consitligr relation to the basic financial statemerkenaas a whole, presents fairly in all material
respects the information set forth therein.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@snited States), The
NASDAQ OMX Group, Inc’s internal control over financial reporting asicember 31, 2011, based on criteria establishédennal
Control-Integrated Framework issued by the CommitteSponsoring Organizations of the Treadway Caogaion and our report dated
February 24, 2012 expressed an unqualified opittiereon.

/sl Ernst & Young LLP

New York, New York
February 24, 2012
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Assets
Current assets
Cash and cash equivalel
Restricted cas
Financial investments, at fair val
Receivables, n¢
Deferred tax asse
Open clearing contract
Derivative positions, at fair valt
Resale agreements, at contract vi
Other current asse
Total current asse
Non-current restricted cas
Property and equipment, r
Non-current deferred tax asst
Goodwill
Intangible assets, n
Other noi-current assel

Total asset

Liabilities
Current liabilities:
Accounts payable and accrued expel
Section 31 fees payable to S
Accrued personnel cos
Deferred revenu
Other current liabilitie:
Deferred tax liabilities
Open clearing contract
Derivative positions, at fair valt

Repurchase agreements, at contract v

Current portion of debt obligatior
Total current liabilities
Debt obligations
Non-current deferred tax liabilitie
Non-current deferred reveni
Other noi-current liabilities
Total liabilities
Commitments and contingencies

Equity
NASDAQ OMX stockholder equity:

Common stock, $0.01 par value, 300,000,000 shate®rzed, shares issued: 213,398,111 at Decenihe03 1 and 213,370,086 at December 31,

The NASDAQ OMX Group, Inc.
Consolidated Balance Sheel

(in millions, except share and par value amounts)

2010; shares outstanding: 173,552,939 at Decenihe@03.1 and 175,782,683 at December 31, :

Preferred stock, 30,000,000 shares authorizedss@rconvertible preferred stock: shares issuéfiQl000 at December 31, 2011 and December 31,

2010; shares outstanding: none at December 31, @0d December 31, 20:

Additional paic-in capital

Common stock in treasury, at cost: 39,845,172 shatr®ecember 31, 2011 and 37,587,403 shares atiber 31, 201

Accumulated other comprehensive I«
Retained earning

Total NASDAQ OMX stockholde’ equity
Noncontrolling interest

Total equity

Total liabilities and equit'

See accompanying notes to consolidated finan@ssients.
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2011
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The NASDAQ OMX Group, Inc.

Consolidated Statements of Incom
(in millions, except per share amounts)

Revenues:
Market Service:
Issuer Service
Market Technolog!
Other
Total revenue
Cost of revenues
Transaction rebate
Brokerage, clearance and exchange
Total cost of revenue
Revenues less transaction rebates, brokerage, cleace and exchange fee
Operating expenses
Compensation and benef
Marketing and advertisin
Depreciation and amortizatic
Professional and contract servi
Computer operations and data communicat
Occupancy
Regulatory
Merger and strategic initiative
General, administrative and ott
Total operating expens
Operating income
Interest incomt
Interest expens
Dividend and investment incon
Asset impairment charg
Loss on divestiture of busines:
Income (loss) from unconsolidated investees
Loss on sale of investment secui
Gain on sales of busines:
Debt conversion expen:
Income before income taxe
Income tax provisiol
Net income
Net loss attributable to noncontrolling intere
Net income attributable to NASDAQ OMX

Basic and diluted earnings per share
Basic earnings per she

Diluted earnings per sha

See accompanying notes to consolidated financigsents.

F-4

Year Ended December 31,

2011 2010
$ 2,88¢ $ 2,70¢
36¢ 344
182 152
— 1
3,43¢ 3,197
(1,342 (1,317)
(404) (363)
(1,749 (1,675)
1,69( 1,522
45¢ 412
24 20
10¢ 102
90 78
65 58
91 88
35 35
38 4
84 93
994 891
69€ 631
11 9
(119) (102)
1 3)

(18) —
— (11)
2 2
572 52€
19C 137
382 38¢
4 6
$ 387 $ 39F
$ 2.2 $ 1.94
$ 2.1F $ 1.91

2009

$ 2,934
33C
14%

2

3,411

(1,475)
(48%)
(1,95¢)
1,45:

40¢
15

E
($)]

265

¥
>
mIWw

»
I~
w
(e

©
=
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The NASDAQ OMX Group, Inc.
Consolidated Statements of Comprehensive Incon

(in millions)
Year Ended December 31,
2011 2010 2009
Net income $ 3832 $ 38¢ $ 262

Other comprehensive income (los
Net unrealized holding losses on availi-for-sale investment securitie
Unrealized holding losses arising during the pe (15) 3 5)
Income tax benefit, net of valuation allowat — 1
Reclassification adjustment for losses realizedeihincome on available-for-sale investment

securities 18 — 5
Total 3 (2) —
Foreign currency translation gains (loss
Net foreign currency translation gains (loss (220 231 39¢
Income tax (expense) bene 40 (98) (184)
Total (80) 13z 21t
Unrealized gains (losses) on cash flow hed
Unrealized gains on cash flow hedges arising dutegperioc — — 2
Income tax expens — — D
Reclassification adjustment for loss realized inineome on cash flow hedg — 9 —
Income tax benefit recognized in net income duthmgperioc — (3) —
Total — 6 1
Employee benefit plan:
Employee benefit plan adjustment los 2 5) 9
Income tax benef 1 2 6
Total (1) 3 (3
Total other comprehensive income (loss), net o (78) 134 218
Comprehensive income 30E 523 47€
Comprehensive loss attributable to noncontrollimgriests 4 6 3
Comprehensive income attributable to NASDAQ OMX $ 30¢ $ 52¢ $47¢

See accompanying notes to consolidated financisents.
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The NASDAQ OMX Group, Inc.

Consolidated Statements of Changes in Equil
(in millions, except share amounts)

Common Accumulated
Number of Additional Stock in Other
Common Common Treasury at  Comprehensive  Retainedc  Noncontrolling
Shares Stock at Paid-in
Outstanding Par Value Capital Cost Loss Earnings Interests Total

Balance at December 31, 2008 201,896,700 $ 2 $356¢ $ (100 $ (619) $134¢ $ 17 $4,30¢
Net income (loss — — — — — 26€ 3 263
Change in unrealized losses on deriva

financial instruments that qualify as

cash flow hedges, net of tax of (4 — — — — 1 — — 1
Foreign currency translation, net of tax of

($184) — — — — 21E — — 21t
Employee benefit plan adjustments, ne

tax of $6 — — — — 3 — — 3
Conversion of 3.75% convertible not 8,246,68! — 11¢ — — — — 11¢
Early extinguishment of a portion of the

2013 Convertible Note — — 3) — — — — 3
Amortization and vesting of restricti

stock and PSU 260,72: — 20 — — — — 2C
Stock options exercised, r 814,57¢ — 22 — — — — 22
Other issuances of common stock, 166,78t — 7 — — — — 7
Purchases of subsidiary shares from

noncontrolling interest — — 2 — — — 5) @)
Sale of subsidiary shares

noncontrolling interest — — 5 — — — 3 8
Balance at December 31, 2C 211,385,46 $ 2 $373 $ (100 $ (40€) $1.61C $ 12 $4,94¢
Net income (loss — — — — — 39t (6) 38¢
Reclassification adjustment for loss

realized in net income on cash flow

hedges, net of tax of ($ — — — — 6 — — 6
Foreign currency translation, net of tax of

($98) — — — — 13z — — 13z
Employee benefit plan adjustments, ne

tax of $2 — — — — 3 — — 3
Net unrealized holding gains (losses)

available-for-sale securities, net of tax

of $1 — — — — (2 — — 2
Share repurchase progr: (37,831,64) — — (797) — — — (797)
Conversion of series A convertible

preferred stock to common stock and

accretior 845,64¢ — 16 — — Q) — 15
Amortization and vesting of restricted

stock and PSU 579,75¢ — 23 4) — — — 19
Stock options exercised, r 708,73: — 5 9 — — — 14
Other issuances of common stock, 94,73( — 1 6 — — — 7
Purchases of subsidiary shares fi

noncontrolling interest — — Q) — — — Q) 2
Sale of subsidiary shares to

noncontrolling interests and other

adjustment: — — — — — — 6 6
Balance at December 31, 2C 175,782,68 $ 2 $ 378 $ (79%) $ (272) $2,00¢ $ 11 $4,72¢
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Common Accumulated
Number of Additional Stock in Other
Common Common Treasury at  Comprehensive  Retained  Noncontrolling
Shares Stock at Paid-in
Outstanding Par Value Capital Cost Loss Earnings Interests Total

Net income (loss — — — — — 387 4) 388
Foreign currency translation, net of tax of

$40 — — — — (80) — — (80C)
Employee benefit plan adjustments, ne

tax of $1 — — — — (1) — — (@)
Unrealized holding losses on availe-

for-sale securities, net of

reclassification for losses realized in

net income — — — — 3 — — 3
Share repurchase progr: (3,983,48) — — (100) — — — (100)
Tender offer related to the 20

Convertible Note: — — (9 — — — — 9
Amortization and vesting of restricted

stock and PSU 632,68: — 14 8 — — — 22
Stock options exercised, r 1,030,72. — (5) 22 — — — 17
Other issuances of common stock, 90,33¢ — 13 6 — — — 19
Sale of subsidiary shares

noncontrolling interests and other

adjustment: — — — — — — 3 3
Balance at December 31, 2C 173,552,93 $ 2 $ 379 $ (860 $ (350) $2,391 $ 10 $4,98¢

See accompanying notes to consolidated finanassients.
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The NASDAQ OMX Group, Inc.

Consolidated Statements of Cash Flow
(in millions)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to cash praVio operating activities
Depreciation and amortizatic
Shar-based compensatic
Excess tax benefits related to sl-based compensatic
Loss on divestiture of busines:
Provision for bad deb:
Charges related to debt extinguishment and refinar
Gain on the early extinguishment of debt obligasi
Deferred income taxe
Loss on sale of investment secul
Gain on sales of business
Net (income) loss from unconsolidated inves
Debt conversion expen
Asset retirements and impairment char
Amortization of debt issuance co:
Accretion of debt discoun
Other noi-cash items included in net incor
Net change in operating assets and liabilitiespheffects of acquisitions and divestitur
Receivables, n¢
Other asset
Accounts payable and accrued expel
Section 31 fees payable to S
Accrued personnel cos
Deferred revenu
Other liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Purchases of trading securit
Purchase of equity method investm
Proceeds from sales and redemptions of tradingisiest
Proceeds from sales and redemptions of ava-for-sale investment securiti
Proceeds from sales of equity method investm
Acquisitions of businesses, net of cash acqt
Dispositions of businesses, net of cash disp
Purchases of property and equipm
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from debt obligations, net of debt isse@osts
Payments of debt obligatiol
Cash paid for repurchase of common st
Purchases of noncontrolling intere
Proceeds from contributions of noncontrolling ietgs
Cash inducement payme
Issuances of common stock, net of treasury stookhase:
Excess tax benefits related to sl-based compensatic
Net cash used in financing activities
Effect of exchange rate changes on cash and casve&nts
Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of p¢
Cash and cash equivalents at end of pe

Supplemental Disclosure Cash Flow Information
Cash paid for

Interest

Income taxes, net of refur

See accompanying notes to consolidated financigsents.
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Year Ended
December 31,

2011 2010 2009
$ 382 $ 38¢ $ 262
10¢ 10z 104
36 33 35
(10 (2 4
4 5 1

31 37 —
— — @
4 (35) (10
— — 5
— — (12)
2 2 107
— — 25
25 6 13
6 6 11
13 14 13
(10 2 (@)
(12) 5 33
69 (85) 11¢
24 4 (225)
24 (55) 88
10 2 (41
(14) 14 4
(22 12 (42)
66¢ 44( 582
(533) (237) (607)
— — (1€)
501 35(C 54z
— — 25
— 1 54
(26) (290 (6)
— — 14
(89) (42) (59)
(146) (119 (59

70C 2,40¢ —
(94¢) (2,21¢6) (340)

(100 (797) —
— 2 (6)
3 3 7
— — 9
10 6 8
10 2 4
32¢ 59¢ (336)
@) 6) 27
191 (27¢ 22(
31¢ 594 374
$50€  § 31t $50
$ 86 $ 53 $ 71
$ 12¢ $ 14¢ $ 152
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The NASDAQ OMX Group, Inc.
Notes to Consolidated Financial Statement

1. Organization and Nature of Operations

We are a leading global exchange group that dalitrading, clearing, exchange technology, regwatecurities listing, and publ
company services across six continents. Our glotiatings are diverse and include trading and abgaaicross multiple asset classes, market
data products, financial indexes, capital formasofutions, financial services and market technplogducts and services. Our technology
powers markets across the globe, supporting casitydcpding, derivatives trading, clearing, anttlsenent and many other functions.

In the U.S., we operate The NASDAQ Stock Marketgistered national securities exchange. The NAS[3AGgk Market is the largest
single cash equities securities market in the th.-8rms of listed companies and in the world imt® of share value traded. As of
December 31, 2011, The NASDAQ Stock Market was htn#680 listed companies with a combined markeitalization of approximately
$4.4 trillion. In addition, in the U.S. we operateo additional cash equities trading markets, twbams markets, a futures market and a
derivatives clearinghouse. We also engage in dskieincipal trading of OTC power and gas contracts

In Europe, we operate exchanges in Stockholm (Sme@®penhagen (Denmark), Helsinki (Finland), aseldnd as NASDAQ OMX
Nordic, and exchanges in Tallinn (Estonia), Rigat{iia) and Vilnius (Lithuania) as NASDAQ OMX Balti€ollectively, the exchanges tt
comprise NASDAQ OMX Nordic and NASDAQ OMX Balticfef trading in cash equities, bonds, structuredipets and ETFs, as well as
trading and clearing of derivatives and clearingesfale and repurchase agreements. Through NASDM® Birst North, our Nordic and
Baltic operations also offer alternative marketpkfor smaller companies. As of December 31, 2fiilexchanges that comprise NASDAQ
OMX Nordic and NASDAQ OMX Baltic, together with NABAQ OMX First North, were home to 776 listed comigsnwith a combined
market capitalization of approximately $0.9 trilioNVe also operate NASDAQ OMX Armenia.

In addition, NASDAQ OMX Commodities operates therldts largest power derivatives exchange, one obpe’s largest carbon
exchanges, and together with Nord Pool Spot, N2EXKarketplace for physical U.K. power contracts.

In some of the countries where we operate exchamgesalso provide clearing, settlement and depsgervices.

We manage, operate and provide our products arnitesiin three business segments: Market Servisgser Services and Market
Technology.

Market Services

Our Market Services segment includes our U.S. amdfiean Transaction Services businesses, whichdadkccess Services, as well as
our Market Data and Broker Services businessesoféetrading on multiple exchanges and facilitesoss several asset classes, including
cash equities, derivatives, debt, commoditiesctined products and ETFs. In addition, in soméiefdountries where we operate exchanges,
we also provide clearing, settlement and deposteryices.

U.S. Transaction Services

In the U.S., we offer trading in cash equity setiesi derivatives and ETFs on The NASDAQ Stock Marfhe NASDAQ Options
Market, NASDAQ OMX PHLX, NASDAQ OMX BX, NASDAQ OMXPSX and NFX, and engage in riskless principal trgdif OTC power
and gas contracts through NOCC. Our transactiorébas
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The NASDAQ OMX Group, Inc.
Notes to Consolidated Financial Statemen—(Continued)

platforms in the U.S. provide market participantgwhe ability to access, process, display anelgrate orders and quotes for cash equity
securities, derivatives and ETFs. The platformsvathe routing and execution of buy and sell or@arsvell as the reporting of transactions for
cash equity securities, derivatives and ETFs, plingifee-based revenues.

Cash Equities Trading

The NASDAQ Stock Market is the largest single pofdiquidity for trading U.S-listed cash equities, matching an averag
approximately 18.1% of all U.S. cash equities vaduior 2011. With NASDAQ OMX BX and NASDAQ OMX PSXye offer a second and
third quote within the U.S. cash equities marketp]groviding our customers enhanced trading cBaoel pricing flexibility. In 2011,
NASDAQ OMX BX matched an average of approximatelifa of all U.S. cash equities volume and NASDAQ OMIX matched an avera
of approximately 1.0% of all U.S. cash equitiesuvoé.

Derivative Trading and Clearing

In the U.S., we operate The NASDAQ Options Market IASDAQ OMX PHLX for the trading of equity optienETF options, inde
options and foreign currency options. As of Deceniidg 2011, NASDAQ OMX PHLX, which operates a hybelectronic and floor-based
market, was the largest options market in the DiBing the year ended December 31, 2011, NASDAQ CRB{ X and The NASDAQ
Options Market had an average combined market stiapproximately 27.7% in the U.S. equity optionarket, consisting of approximately
23.1% at NASDAQ OMX PHLX and approximately 4.6%Téie NASDAQ Options Market. Together, the combinettket share of 27.7%
represented the largest share of the U.S. equitgrepmarket and ETF options market. Our optioaditrg platforms provide trading
opportunities to both retail investors and algamith (high frequency) trading firms, who tend tofpreslectronic trading, and institutional
investors, who typically pursue more complex trgditrategies and often prefer to trade on the floor

In the U.S., we also operate NFX. NFX offers tradaf foreign currency futures which clear at OCC.

Through IDCH, a division of our majority-owned sidiary IDCG, we bring a centrally-cleared solutimnthe largest segment of the
OTC derivatives marketplace, specifically intemadé derivatives. IDCH acts as the CCP for cleaniterest rate swap products. IDCH utilizes
NASDAQ OMX matching, risk, and clearing technoldagyclear and settle these interest rate derivatieducts.

NASDAQ OMX also engages in riskless principal tradof OTC power and gas contracts through our didrgi NOCC.

European Transaction Service
Nordic Transaction Servict

The exchanges that comprise NASDAQ OMX Nordic offading for cash equities and bonds, trading dearing services fc
derivatives, and clearing services for resale apdirchase agreements. Our platform allows the exgdsato share the same trading system,
which enables efficient cross-border trading aritleseent, cross membership and a single sourcRdodic market data.

Trading is offered in Nordic securities such ashoaguities and depository receipts, warrants, cdiies, rights, fund units, ETFs, bonds
and other interesklated products. NASDAQ OMX Stockholm and NASDAMRX Copenhagen also offer trading in derivatives;hsas stoc
options and futures, index options and futuregdiincome options and futures and stock loanslefstht and registration of cash trading
takes place in Sweden, Finland, Denmark and Icel@nthe local central securities depositories.
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NASDAQ OMX'’s trading offering also includes castuéigs listed in Norway and Norwegian derivativeequcts. The offering is
designed to provide lower trading costs and otleaelits for customers seeking to trade all Nordjgity products on one platform. NASDAQ
OMX has been the second largest market for tradif¢prwegian stocks since 2009.

Most of our cash equity trades on the exchangestrmprise NASDAQ OMX Nordic are centrally cleategd EMCF, a leading Europe
clearinghouse in which we own a 22% equity stake.

NASDAQ OMX Stockholm offers clearing services fotefd-income options and futures, stock options famares and index options and
futures by serving as the CCP. In doing so, weantae the completion of the transaction and mao&sicipants can thereby limit their
counterparty risk. We also act as the countergartgertain OTC contracts.

In September 2010, NASDAQ OMX launched a cleariwyise for the resale and repurchase agreementema& a result of an
agreement between the Swedish Money Market CoandiINASDAQ OMX, a large portion of the Swedish tbenk resale and repurchase
market is cleared through NASDAQ OMX Stockholm.

For further discussion of our Nordic clearing opierrss, see “Derivative Positions, at Fair ValuemyddResale and Repurchase
Agreements, at Contract Value,” of Note 2, “Summafrgignificant Accounting Policies.”

Baltic Transaction Services

NASDAQ OMX Baltic operations comprise the exchange$allinn (Estonia), Riga (Latvia) and Vilniusithuania). As of December &
2011, NASDAQ OMX owns NASDAQ OMX Tallinn and has joity ownerships in NASDAQ OMX Vilnius and NASDAQMX Riga. In
addition, NASDAQ OMX Tallinn owns the central seitigs depository in Estonia, NASDAQ OMX Riga owietcentral securities depository
in Latvia, and NASDAQ OMX Helsinki and NASDAQ OMXiMius jointly own the central securities deposjtar Lithuania.

The exchanges that comprise NASDAQ OMX Baltic offexir members trading, clearing, payment and clysservices. Issuers,
primarily large local companies, are offered ligtemd a distribution network for their securiti€se securities traded are mainly cash equities,
bonds and treasury bills. Clearing, payment antbdysservices are offered through the central séesidepositories in Estonia, Latvia and
Lithuania. In addition, in Estonia and Latvia, NA&SQ OMX offers registry maintenance of fund unitsliuded in obligatory pension funds,
and in Estonia, NASDAQ OMX offers the maintenan€stareholder registers for listed companies. TakiBcentral securities depositories
offer a complete range of cross-border settlemenices.

Commodities Trading and Clearing

NASDAQ OMX Commodities offers trading and cleariofginternational power derivatives and carbon patsuNASDAQ OMX
Commodities’ offering includes the world’s larggsiwer derivatives exchange and one of Europe’s&irgarbon exchanges.

NASDAQ OMX Commodities has 390 members across & watge of energy producers and consumers, aggv@hancial institutions.
NASDAQ OMX Commoditie’ offering is designed for banks, brokers, hedgeliiand other financial institutions, as well as/poutilities,
industrial, manufacturing and oil companies. NASDO® X Commodities offers clearing services for eryedgrivative and carbon product
contracts by serving as the
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CCP. In doing so, we guarantee the completion@tidinsaction and market participants can theretiy their counterparty risk. We also ac
the counterparty for certain trades on OTC deneationtracts.

NASDAQ OMX Commodities, together with Nord Pool $paperates N2EX, a marketplace for physical U.éwer contracts.

For further discussion of our NASDAQ OMX Commoditielearing operations, see “Derivative Positioh§;ar Value,” of Note 2,
“Summary of Significant Accounting Policies.”

Access Service

We provide market participants with several altéues for accessing our markets for a fee. We pl@wzio-location services to market
participants whereby firms may lease space forgant within our data center. These participargscharged monthly fees for cabinet space,
connectivity and support. We also earn revenuas fionual and monthly exchange membership and ratjist fees.

Access Services revenues also include revenuesHidaN, which we acquired in December 2010. FTEH isading provider of RTRM
solutions for the financial securities market. Amarket leader in RTRM, FTEN provides broker-desbard their clients the ability to manage
risk more effectively in real-time, which leadstietter utilization of capital as well as improvedjulatory compliance. Revenues for FTEN
services are primarily based on subscription agesgsnwith customers.

Market Data
Market Data revenues are earned from U.S. tapes plad U.S. and European proprietary market dat@ugts.

Net U.S. Tape Plar

The NASDAQ Stock Market operates as the excluseeuSties Information Processor of the UTP Plantlier collection ani
dissemination of best bid and offer information &t transaction information from markets thattelend trade in NASDAQ-listed securities.
The NASDAQ Stock Market, NASDAQ OMX BX and NASDAQMX PSX are participants in the UTP Plan and shaithé net distribution
of revenue according to the plan on the same tasibe other plan participants. In the role asStheurities Information Processor, The
NASDAQ Stock Market collects and disseminates cdimteand last sale information for all transactiomNASDAQ-listed securities whether
traded on The NASDAQ Stock Market or other exchanyée sell this information to market participaatsl to data distributors, who then
provide the information to subscribers. After dethg costs associated with our role as an excluSeeurities Information Processor, as
permitted under the revenue sharing provision efdffP Plan, we distribute the tape revenues toebgective UTP Plan participants,
including The NASDAQ Stock Market, NASDAQ OMX BX diNASDAQ OMX PSX, based on a formula required bgiation NMS that
takes into account both trading and quoting agtiVit addition, all quotes and trades in NYSE- &hWSE Amex-listed securities are reported
and disseminated in real time, and as such, we shdhe tape revenues for information on NYSE- BIMGE Amex-listed securities.

U.S. Market Data Products

Our market data products enhance transparencyrandlp critical information to professional and -professional investors. We colle
process and create information and earn revenugsliztributor of our own, as well as select thpatty content. We provide varying levels of
guote and trade information to market
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participants and to data distributors, who in tprovide subscriptions for this information. Our ®ms enable distributors to gain direct access
to our market depth, index values, mutual fund ain, order imbalances, market sentiment and @thalytical data. We earn revenues
primarily based on the number of data subscribedsdistributors of our data.

In December 2011, we acquired the business of Rdpij@ leading provider of machine-readable ecoooms to trading firms and
financial institutions. With this acquisition, wdlldeliver U.S. government and other economic nelwsctly from the source to customers
interested in receiving information in an electmféaed.

European Market Data Products

The exchanges that comprise NASDAQ OMX Nordic altBRAQ OMX Baltic, as well as NASDAQ OMX Commoditiesffer
European market data products and services. Ttatagtbducts and services provide critical mankatdparency to professional and non-
professional investors who participate in Europemnketplaces and, at the same time, give invegteaer insight into these markets.

European market data products and services aré basthe trading information from the exchanges toanprise NASDAQ OMX
Nordic and NASDAQ OMX Baltic, as well as NASDAQ OMEommodities, for four classes of assets: cashiequbonds, derivatives al
commaodities. We provide varying levels of quote &ade information to market participants and ttad#istributors, who in turn provide
subscriptions for this information. We earn revenpamarily based on the number of data subscriéedsdistributors of our data.

Broker Services

Our Broker Services operations offer technology emnstomized securities administration solutionBrtancial participants in the Nordic
market. Broker Services provides services througggestered securities company that is regulateth®ySFSA. Services primarily consist of
flexible back-office systems, which allow customg&r®ntirely or partly outsource their company’skaffice functions.

We offer customer and account registration, busimegistration, clearing and settlement, corposaten handling for reconciliations a
reporting to authorities. Available services alsdide direct settlement with the Nordic centralsdéies depositories, real-time updating and
communication via SWIFT to deposit banks. Reveraredased on a fixed basic fee for back-office brage services, such as administration
or licensing, maintenance and operations, andiablarportion that depends on the number of traiwaccompleted.

Issuer Services

Our Issuer Services segment includes our GlobaingsServices and Global Index Group businessesoffée capital raising solutions to
companies around the globe and have more worldligtliegs than any other global exchange group—axiprately 3,500 companies
representing approximately $5.3 trillion in totahrket value as of December 31, 2011.

We operate a variety of listing platforms aroune World to provide multiple global capital raisiaglutions for private and public
companies. Our main listing markets are The NASD#tQck Market and the exchanges that comprise NASIDAX Nordic and NASDAQ
OMX Baltic. We offer a consolidated global listiagplication to companies to enable them to applyisting on The NASDAQ Stock Market
and the exchanges that comprise NASDAQ OMX Nordit BASDAQ OMX Baltic, as well as NASDAQ Dubai. lddition, through our
Corporate Solutions business, we offer companiessacto innovative products and services thatteassparency, maximize board efficiency
and facilitate corporate governance.
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Global Listing Services
Our Global Listing Services business includes o18.Wistings, European Listings and Corporate Smhstbusinesse

U.S. Listings

Companies listed on The NASDAQ Stock Market repnesadiverse array of industries including healihe¢ consumer products,
telecommunication services, information technold@ancial services, industrials and energy. Ttaeethree types of fees applicable to
companies that list on The NASDAQ Stock Marketaanual renewal fee, a listing of additional shdees and an initial listing fee. Annual
renewal fees for securities listed on The NASDAQc8tMarket are based on total shares outstandimg fde for listing of additional shares is
also based on the total shares outstanding, whictewiew quarterly, and the initial listing fee B@curities listed on The NASDAQ Stock
Market includes a listing application fee and altghares outstanding fee.

European Listings

We also offer listings on the exchanges that capepASDAQ OMX Nordic and NASDAQ OMX Baltic. For sitex companies an
growth companies, we offer access to the finamglkets through the NASDAQ OMX First North alteimatmarketplaces. Revenues are
generated through annual fees paid by compantesl I these exchanges, which are measured in térins listed company’s market
capitalization on a trailing 12-month basis. Ourdpean listing customers are organizations sudoagpanies, funds or governments.
Customers issue securities in the forms of casktiegiudepository receipts, warrants, ETFs, coiibked, rights, options, bonds and fixed-
income related products.

Corporate Solutions

Our Corporate Solutions business provides custaongport services, products and programs to cusmrmeluding companies listed
our exchanges. Through our Corporate Solutiongiatfe, companies gain access to innovative prodaraisservices that ease transparency,
mitigate risk, maximize board efficiency and faeite better corporate governance.

Corporate Solutions revenues also include revefraps Glide Technologies, which we acquired in OetoP011. Glide Technologies
specializes in corporate communications and rejoutabanagement solutions. This acquisition allowsauoffer a fully-integrated workflow
solution for investor relations and public relasgrofessionals.

Global Index Group

We are one of the world’s leading index provid&¥e develop and license NASDAQ OMX branded indegsspciated derivatives and
financial products as part of our Global Index Grdwsiness. We believe that these indexes and piotiverage, extend and enhance the
NASDAQ OMX brand. License fees for our trademadelises vary by product based on a percentage eflyimd) assets, dollar value o
product issuance, number of products or numbeoofracts traded. In addition to generating licegsigvenues, these products, particularly
mutual funds and ETFs, lead to increased invessriardompanies listed on our global exchanges, lwéitances our ability to attract new
listings. We also license cash-settled optionsjreg and options on futures on our indexes.
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Market Technology

Powering more than 70 markets in over 50 countdesMarket Technology segment is the w’s leading technology solutions provit
and partner to exchanges, clearing organizatiodsantral securities depositories. Our technolaggiress is also the sales channel for our
complete global offering to other marketplaces.

Market Technology provides technology solutionstfading, clearing, settlement, surveillance aridrmation dissemination for marke
with wide-ranging requirements, from the leadingkess in the U.S., Europe and Asia to smaller Afnienarkets. Furthermore, the solutions
we offer can handle all classes of assets, inctudash equities, currencies, various interest-bgasécurities, commodities, energy products
and derivatives. Revenues are primarily derivethfficense, support and facility management reverdes/ery project revenues, as well as
change request, advisory and broker surveillancenges.

License and support revenues are derived fromytsters solutions developed and sold by NASDAQ OMXeAwe have developed and
sold a system solution, the customer licensesidgfie to use the software and may require post eshsupport and other services. Facility
management revenues are derived when NASDAQ OMMnaes responsibility for the continuous operatioma sfystem platform for a
customer.

Delivery project revenues are derived from thealation phase of the system solutions developeidsaid by NASDAQ OMX. The
majority of our delivery projects involve individuadaptations to the specific requirements of tiit@mer, such as those relating to
functionality and capacity.

Change request revenues include customer sped#ijatations and modifications of the system solusiold by NASDAQ OMX after
delivery has occurred. Advisory services are design support our customers’ strategies and helm tith critical decisions in a highly
demanding business environment. Broker surveillaaeenues are derived from surveillance solutiangeting brokers and regulators
throughout the world.

For further discussion of our segments, see NotéBiginess Segments.” For further discussion afreuenue recognition policies, see
“Revenue Recognition and Cost of Revenues,” of Not&Summary of Significant Accounting Policies.”

2. Summary of Significant Accounting Policies
Basis of Presentation and Principles of Consolidain

The consolidated financial statements are preparadcordance with U.S. GAAP. The financial statateénclude the accounts
NASDAQ OMX, its wholly-owned subsidiaries and other entities in which RA® OMX has a controlling financial interest. Albsificant
intercompany accounts and transactions have baaimated in consolidation. We consolidate thosétiestin which we are the primary
beneficiary of a variable-interest entity, or VHEnd entities where we have a controlling finanititdrest. We were not the primary beneficiary
of any VIE for any of the three years in the pergodied December 31, 2011. When NASDAQ OMX is netgtimary beneficiary of a VIE or
does not have a controlling interest in an entitydxercises significant influence over the ensityperating and financial policies, such
investment is accounted for under the equity metifatcounting. We recognize our share of earnardesses of an equity method investee
based on our ownership percentage. As permittedruncs. GAAP, for certain equity method investmdotswvhich financial information is
not sufficiently timely for us to apply the equityethod of accounting currently, we record our sluduthe earnings or losses of an investee
from the most recent available financial statements lag. See Note 5, “Investments,” for furthiscdssion of our equity method investments.
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We have evaluated subsequent events through theniss date of this Annual Report on Form 10-K agt@érnined that no events or
transactions met the definition of a subsequenttefer purposes of recognition or disclosure indeeompanying consolidated financial
statements.

Certain prior year amounts have been reclassifiedhform to the current year presentation.

Use of Estimates

The preparation of consolidated financial statemé@ntonformity with U.S. GAAP requires managententnake estimates al
assumptions that affect the reported amounts andifitlosure of contingent amounts in the constdidifinancial statements and
accompanying notes. Actual results could diffenfrihose estimates.

Foreign Currency Translation

Foreign denominated assets and liabilities are asored into the functional currency at exchangesrat effect at the balance sheet date
and recorded through the income statement. Gailusses resulting from foreign currency transactiare remeasured using the rates on the
dates on which those elements are recognized dtlvengeriod, and are included in general, admatist and other expense in the
Consolidated Statements of Income.

Translation gains or losses resulting from traisdpdur subsidiaries’ financial statements fromltteal functional currency to the
reporting currency, net of tax, are included inwaalated other comprehensive loss within stockhsldeguity in the Consolidated Balance
Sheets. Assets and liabilities are translatedeab#itance sheet date while revenues and experestamslated at the date the transaction occurs
or at an applicable average rate.

Deferred taxes are not provided on cumulative tedion adjustments where we expect earnings ofeidn subsidiary to be indefinitely
reinvested. The income tax effect of currency tiaien adjustments related to foreign subsidiattied are not considered indefinitely
reinvested is recorded as a component of defeapaabtwith an offset to accumulated other comprehersss within stockholders’ equity in
the Consolidated Balance Sheets.

Cash and Cash Equivalents

Cash and cash equivalents include cash in bankalbndr-restricted highly liquid investments with origimakturities of three months
less at the time of purchase. Such equivalent tmexsts included in cash and cash equivalents ilCtresolidated Balance Sheets were $361
million as of December 31, 2011 and $215 millioroBBecember 31, 2010. Cash equivalents are caatiedst plus accrued interest, which
approximates fair value due to the short maturibfethese investments.

Restricted Cash

Restricted cash, which was $43 million as of Decen3i, 2011 and $60 million as of December 31, 2&lAot available for general u
by us due to regulatory and other requirementsisnihssified as restricted cash in the Consoltti8@lance Sheets. Nanwrent restricted ca
was $105 million as of December 31, 2011 and 28%0f December 31, 2011 and 2010, non-currenticéstr cash includes a deposit in the
guaranty fund of IDCG of $80 million, which may @ist of cash, cash equivalents, or short-term imvests, and our $25 million capital
injection to NOCC to improve its liquidity positioAs of December 31, 2011 and 2010, a portion
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of IDCG'’s guaranty fund was invested in short-teaverse repurchase agreements. These reversehapemgreements, which totaled $4
million as of December 31, 2011 and $16 millioroé®ecember 31, 2010, are recorded at the cordraount plus accrued interest, which
approximates fair value.

Financial Investments

Financial investments, at fair value are primacitynprised of trading securities, mainly Swedishegoment debt securities, and «
available-for-sale investment security in DFM. Tiredsecurities are bought principally to meet ragaty capital requirements for NASDAQ
OMX Stockholm'’s clearing operations and are gemeralld in the near term. Changes in fair valu¢gradling securities are included in
dividend and investment income in the Consolid&tdements of Income. Equity securities that aaesified as long-term available-for-sale
investment securities are carried at fair valuthenConsolidated Balance Sheets in other cioment assets with unrealized gains and lossé
of tax, reported in accumulated other comprehensis® within stockholders’ equity. Realized gains ¢osses on these securities are included
in earnings upon disposition of the securities gisire specific identification method. In additioaalized losses are recognized when
management determines that a decline in valuehiex than temporary, which requires judgment regarthie amount and timing of recovery.
Indicators of other-than-temporary impairment febtisecurities include issuer downgrade, defaulbaokruptcy. For equity securities we also
consider the extent to which cost exceeds fairejathe duration of that difference, managementigfoent about the issuer’s current and
prospective financial condition, as well as oueirttand ability to hold the security until recovefithe unrealized losses. In addition, for eq
securities we also consider the performance ointhestee’s stock price in relation to industry ikele and review the investee’s credit profile.

In the fourth quarter of 2011, we recorded a pre-téher-than-temporary impairment loss on our streent security in DFM of $18
million. This charge is included in asset impairmi@nthe Consolidated Statements of Income. Wendidrecord any other-than-temporary
impairment charges in 2010 or 2009.

Fair value of both available-for-sale and tradingeistment securities are generally obtained frard tharty pricing sources. When
available, quoted market prices are used to deterfiair value. If quoted market prices are not labde, fair values are estimated using pricing
models, where the inputs to those models are basetservable market inputs. The inputs to theataln models vary by the type of security
being priced but are typically benchmark yieldported trades, broker-dealer quotes, and pricesrifar assets. Pricing models generally do
not entail material subjectivity because the methagies employed use inputs observed from activiketa. See Note 14, “Fair Value of
Financial Instruments,” for further discussion affrfvalue measures.

Receivables, net

Our receivables are concentrated with our membmasfimarket data distributors, listed companiesraatket technology customers.
Receivables are shown net of reserves for uncidllecccounts. The reserve for bad debts is maiathat a level that management believes to
be sufficient to absorb estimated losses in thewats receivable portfolio. The reserve is incrdasethe provision for bad debts which is
charged against operating results and decreasteetamount of charge-offs, net of recoveries. Tihewnt charged against operating results is
based on several factors including, but not limitgch continuous assessment of the collectakdfigach account, the length of time a
receivable is past due and our historical expedenmith the particular customer. In circumstancesngta specific customer’s inability to meet
its financial obligations is known (i.e., bankrupfdings), we record a specific provision for bddbts against amounts due to reduce the
receivable to the amount we reasonably believebeiltollected. Due to changing economic, businedstarket conditions, we review the
reserve for bad debts monthly and make changédetmeserve through the
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provision for bad debts as appropriate. If circlanses change (i.e., higher than expected defaudts anexpected material adverse change
major customes ability to pay), our estimates of recoverabitibuld be reduced by a material amount. Total resenetted against receivahb
in the Consolidated Balance Sheets were $3 miimof December 31, 2011 and 2010.

Derivative Positions, at Fair Value

Through our clearing operations in the derivativarkets with NASDAQ OMX Commodities and NASDAQ OMXagkholm, we are th
legal counterparty for each derivative positiordé&e and thereby guarantee the fulfillment of eamitract. We also act as the counterparty for
certain trades on OTC derivative contracts. Thévdtves are not used by NASDAQ OMX CommoditiedN#&KSDAQ OMX Stockholm for th
purpose of trading on their own behalf. As the legainterparty of each transaction, NASDAQ OMX Coatlities and NASDAQ OMX
Stockholm bear the counterparty risk between theh@ser and seller in the contract. The counterpisits are measured using models that are
agreed to with the Financial Supervisory Authodfythe applicable country, which requires us toviie minimum guarantees and maintain
certain levels of regulatory capital.

The structure and operations of NASDAQ OMX Commiediand NASDAQ OMX Stockholm differ from most otheearinghouses.
NASDAQ OMX Commodities and NASDAQ OMX Stockholm aret membe-owned organizations, do not maintain a guaranted fo
which members contribute and do not enforce loasish assessments amongst members. In additiakeunbst other clearinghouses, they
not record any margin deposits and guarantee fimitie Consolidated Balance Sheets, as all riskg@wards of collateral ownership,
including interest, belongs to the counterpartyridaparticipants must provide collateral to cotrer daily margin call as needed, which is in
addition to the initial collateral placed when eirtg into the transaction. Acceptable collateratash and eligible securities in a pledged bank
account and/or an on-demand guarantee. All colhiemaintained at a third-party custodian bankfie benefit of the clearing members and
is accessible by NASDAQ OMX in the event of defaliitaddition, market participants must meet cartainimum financial standards to
mitigate the risk if they become unable to sattbfsir obligations. For NASDAQ OMX Commaodities, tiag on the contracts can take place up
until the delivery period which can occur over aipe of several years. For NASDAQ OMX Stockholmljdaving the completion of a
transaction, settlement primarily takes place betwgarties by net cash settlement or with the exghaf securities and funds. For those
transactions where there is an exchange of sezugtid funds, the transfer of ownership is registand the securities are stored on the
owner's behalf.

The fair value of these derivative contracts with§dDAQ OMX Commodities and NASDAQ OMX Stockholm isported gross in the
Consolidated Balance Sheets as a receivable pegamthe purchasing party and a payable pertgitarthe selling party. Such receivables
and payables attributable to outstanding derivgivgtions have been netted to the extent that adebal offset right exists and, at the same
time, that it is our intention to settle these item

Proposed regulations, including the European Mdrieastructure Regulation, are expected to reqQitds to maintain a default fund to
which clearing members of the CCP will have to dbnte. In anticipation of these regulations, NASQAOMX Stockholm is currently
preparing for the implementation of a member spmddefault fund with an expected launch date imdid@012. The level of regulatory
capital will be determined in accordance with cegulatory capital policy, as approved by the SFSkaring member contributions will be
proportional to the exposures of each clearing memb
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Resale and Repurchase Agreements, at Contract Value

Through our clearing operations in the resale apdchase markets with NASDAQ OMX Stockholm, wethrelegal counterparty fi
each resale and repurchase contract traded arabthguarantee the fulfilment of each contract. 8y clear these transactions once a
bilateral contract between members has been entgmedhereby the two members have agreed onratigén the transaction. The resale and
repurchase agreements are not used for financimppes by NASDAQ OMX Stockholm. As the legal coupgety of each transaction,
NASDAQ OMX Stockholm bears the counterparty riskimen the purchaser and the seller in the resaleepurchase agreeme

The structure and operations for the resale anarcbpse market are similar to the derivative markat NASDAQ OMX Commodities
and NASDAQ OMX Stockholm. As discussed above inrilative Positions, at Fair Value,” NASDAQ OMX Conadities and NASDAQ
OMX Stockholm are not member-owned organizationspat maintain a guarantee fund to which membengridmte and do not enforce loss
sharing assessments amongst members. In additibke most other clearinghouses, they do not reeogdmargin deposits and guarantee
funds in the Consolidated Balance Sheets, assil @and rewards of collateral ownership, includittgrest, belong to the counterparty. For
resale and repurchase agreements, collateral isefbby NASDAQ OMX Stockholm. All resale and reploiase clearing activities are
transacted under our clearing member agreemerttgitleaus the right, in the event of default, tuiidate collateral pledged between the
clearing members and to offset receivables andippagavith the same counterparty.

Pledged collateral, which is transferred throughDRAQ OMX Stockholm at initiation of the bilaterabmtract between the two clearing
member counterparties, primarily consists of Swedisvernment debt securities. Market participanistrmeet certain minimum financial
standards to mitigate the risk if they become umébisatisfy their obligations. In the event tha¢ @f the participants cannot fulfill its
obligation to deliver or receive the underlying sety at the agreed upon price, NASDAQ OMX Stockhas required to buy or sell the
security in the open market to fulfill its obligati. In order to protect itself against a price mmeat in the value of the underlying security, or
price risk, NASDAQ OMX Stockholm requires all paiiants to provide additional margin as needed¢lvis valued on a daily basis and is
maintained at a third-party custodian bank forlibaefit of the clearing members and is accessippASDAQ OMX Stockholm in the event
of default.

We record resale and repurchase agreements aacownsiiue plus interest gross in the ConsolidataldiB-e Sheets as a receivable
pertaining to the purchasing party and a payabt@péng to the selling party. Such receivables pagables attributable to outstanding resale
and repurchase agreements have been netted ttéim #hat such a legal offset right exists andhatsame time, that it is our intention to s
these items.

Derivative Financial Instruments and Hedging Activties

We may hold derivative financial instruments that designated and qualified for hedge accountimgivative financial instrument
which are designated or qualify for hedge accogntane recognized in the balance sheets at faievas either assets or liabilities. The fair
value of our derivative financial instruments igetenined using either market quotes or valuationef®that are based upon the net present
value of estimated future cash flows and incorgocarrent market data inputs. We report our dexigadssets in either other current assets or
other non-current assets and our derivative ligdsliin either other current liabilities or oth@macurrent liabilities in the Consolidated Balance
Sheets depending on the terms of the contract.ideffectiveness is recorded in earnings. The addogifior the change in the fair value of a
derivative financial instrument depends on itsridied use and the resulting hedge designationyif/as of December 31, 2011 and 2010, tt
were no derivative financial instruments that weesignated or qualified for hedge accounting. ABefember 31, 2009, our derivative
financial instruments which were designated andifige for hedge
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accounting were cash flow hedges of our floating debt. As such, the accounting for the chandaiirvalue of the derivative was included in
accumulated other comprehensive loss in the Cateelil Balance Sheets. In the first quarter of 2D6pnnection with the repayment of our
senior secured credit facilities in place as of@maber 31, 2009, we terminated our interest ratgswaad reclassified into earnings the
unrealized loss of $9 million which was includedatcumulated other comprehensive loss in the Cmtaetl Balance Sheets at December 31,
2009. This loss is included in general, adminigteaaind other expense in the Consolidated Statenoéhbhcome for the year ended

December 31, 2010. There was no material ineffentgs recorded in earnings for each of the thraesymded December 31, 2011. For
further discussion of hedging activities, see bedow Note 15, “Derivative Financial Instruments &tetiging Activities.”

Derivative Financial Instruments that Qualify for lddge Accounting

Derivative financial instruments that are enterdd for hedging purposes are designated as such waenter into the contract. For all
derivative financial instruments that are desigddite hedging activities, we formally documentaflithe hedging relationships between the
hedge instruments and the hedged items at thetinoegf the relationships. We also formally documeur risk management objectives and
strategies for entering into the hedge transactidfesformally assess, at inception and on a qugresis, whether derivatives designated as
hedges are highly effective in offsetting the faitue or cash flows of hedged items. If it is detieved that a derivative is no longer highly
effective as a hedge, we will discontinue the aggion of hedge accounting.

Non-Designated Derivatives

We also use derivatives as economic hedges thaoadesigned as accounting hedges or do not gdatihedge accounting treatment.
For derivative financial instruments that do noalify for hedge accounting or are not designatelleaigyes, changes in fair value are reported
in current period earnings. See Note 15, “Derivaffinancial Instruments and Hedging Activities,F forther discussion.

Property and Equipment, net

Property and equipment, including leasehold impnosets, are carried at cost less accumulated degimtiand amortizatior
Depreciation and amortization are generally recogphiover the estimated useful lives of the relatesits. Estimated useful lives generally
range from 10 to 40 years for buildings and improgats, two to five years for data processing eqeiprand software and five to 10 years for
furniture and equipment. Leasehold improvementsarertized over the shorter of their estimateduldafes or the remaining term of the
related lease. Depreciation and amortization anepeed using the straight-line method. See Not@&perty and Equipment, net,” for further
discussion.

Goodwill

Goodwill represents the excess of purchase priee the value assigned to the net tangible andifibesie intangible assets of a business
acquired. Goodwill is allocated to our reportingtsifbased on the assignment of the fair valuesolfi @eporting unit of the acquired company.
We are required to test goodwill for impairmentted reporting unit level annually, or in interimrjpels if certain events occur indicating that
the carrying amount may be impaired. We test fqgréitment during the fourth quarter of our fiscahyesing carrying amounts as of
October 1. In conducting the 2011 annual impairntestt for goodwill, we first performed a qualitaiassessment to determine whether it was
more likely than not that the fair value of a repay unit was less than the carrying amount asséstfar determining whether it was necessary
to perform the two-step quantitative
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goodwill impairment test described in ASC Topic 358e more-likely-than-not threshold is definechasing a likelihood of more than 50
percent. If, after assessing the totality of eventsircumstances, we determine that it is morelyikhan not that the fair value of a reporting
unit is less than its carrying amount, then the-siep quantitative test for goodwill impairmenpisrformed for the appropriate reporting units.
Otherwise, we conclude that no impairment is indidaand the two-step quantitative test for goodivippairment is not performed.

In conducting the initial qualitative assessmerd,amalyze actual and projected growth trends foln eeporting unit, as well as historical
performance versus plan and the results of priantitative tests performed. Additionally, each n¢jng unit assesses critical areas that may
impact their business, including macroeconomic @@t and the related impact, market related evpess competitive changes, new or
discontinued products, changes in key personnangiother potential risks to their projected ficiahresults.

If required, the quantitative goodwill impairmesst is a twostep process performed at the reporting unit leRiet, the fair value of ea
reporting unit is compared to its correspondingyéag amount, including goodwill. The fair value @ch reporting unit is estimated using a
combination of a discounted cash flow valuationjohttincorporates assumptions regarding future gnawates, terminal values, and discount
rates, as well as a guideline public company valnatncorporating relevant trading multiples ohgparable companies and other factors. The
estimates and assumptions used consider histpéctdrmance and are consistent with the assumptised in determining future profit plans
for each reporting unit, which are approved bydbheboard of directors. If the first step resuttghe carrying amount exceeding the fair value
of the reporting unit, then a second step mustnepteted in order to determine the amount of gotdmpairment that should be recorded, if
any. In the second step, the implied fair valuéhefreporting unit’s goodwill is determined by aliding the reporting unit’s fair value to all of
its assets and liabilities other than goodwill imanner similar to a purchase price allocation. ifi@ied fair value of the goodwill that results
from the application of this second step is themgared to the carrying amount of the goodwill andrapairment charge is recorded for any
difference.

There was no impairment of goodwill for the yeanded December 31, 2011, 2010 and 2009. Howeveniggeach as economic
weakness and unexpected significant declines inatipg results of reporting units may result in dadl impairment charges in the future. £
Note 4,“Goodwill and Purchased Intangible Assets,” fortfigr discussion.

Intangible Assets, net

Intangible assets, net, primarily include exchasge clearing registrations, customer relationstipsle names, licenses and technology.
Intangible assets with finite lives are amortizedaostraight-line basis over their average estichageful lives as follows:

* Technology: 3—10 years

» Customer relationships: —30 years

» Other: 4—10 years

Intangible assets deemed to have indefinite usighs are not amortized but instead are testedripairment at least annually and more
frequently whenever events or changes in circunsstaindicate that the fair value of the asset neless than its carrying amount. The fair
value of indefinite-lived intangible assets is paitily determined on the basis of estimated discedirralue, using the relief from royalty

approach for trade names and the Greenfield Apprémoexchange and clearing registrations and iesnboth of which incorporate
assumptions regarding future revenue projectiodsdistount rates. Similar to goodwill impairment
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testing, we test for impairment of indefinite-livedangible assets during the fourth quarter off@maal year using carrying amounts as of
October 1. If the carrying amount of the indefiditeed intangible asset exceeds its fair valueinapairment charge is recorded for the
difference. For finite-lived intangible assets @dbjto amortization, impairment is considered upertain “triggering events” and is recognized
if the carrying amount is not recoverable and edsdbe fair value of the intangible asset. Thers m@impairment of finite-lived or indefinite-
lived intangible assets in the years ended DeceBihe2011, 2010 and 2009. See Note 4, “Goodwill Bathased Intangible Assets,” for
further discussion.

Valuation of Other Long-Lived Assets

We also assess potential impairments to our otimg-lived assets, including property and equipment,mthere is evidence that eve
or changes in circumstances indicate that the iceyymount of an asset may not be recovered. Amiiment loss is recognized when the
carrying amount of the long-lived asset exceedfaitssalue and is not recoverable. The carryingant of a longived asset is not recoveral
if it exceeds the sum of the undiscounted cashdlexpected to result from the use and eventuabsdispn of the asset. Any required
impairment loss is measured as the amount by wthiglearrying amount of a long-lived asset excetsdf®ir value and is recorded as a
reduction in the carrying amount of the relatedehiasd a charge to operating results. We recorseet é@mpairment charges, primarily related
to obsolete technology, of $2 million in 2010 ari@$nillion in 2009. These charges were recordegeimeral, administrative and other expe
in the Consolidated Statements of Income. Therengampairment of other long-lived assets in 2011.

Equity Method Investments

The equity method of accounting is used when we 2% to 50% of the outstanding voting stock of mpany and when we are able
exercise significant influence over the operating inancial policies of a company. We have certauestments in which we have determined
that we have significant influence and as such aactor the investments under the equity methodogbunting. We record our pro-rata share
of earnings or losses each period and record afigetids as a reduction in the investment balaneeeWluate our equity method investments
for other-than-temporary declines in value by cdesng a variety of factors such as the earnings@#y of the investment and the fair value
of the investment compared to its carrying amobkméaddition, for investments where the market vatueadily determinable, we consider the
underlying stock price. If the estimated fair vabfehe investment is less than the carrying amaunadt management considers the decline in
value to be other than temporary, the excess ofdhging amount over the estimated fair valuewgnized in the financial statements as an
impairment. In December 2009, we recorded impaitresses on equity method investments of $87 miilti@ated to our investments in
NASDAQ Dubai and Agoi-X. We also recognized a $19 million loss on thie sé our Orc shares during 2009. See Note 5, ‘$tments,” for
further discussion. No other impairments of equitgthod investments were recorded in 2011, 2010092

Revenue Recognition and Cost of Revenues
Market Services Revenue

Transaction Services

U.S. Cash Equity Trading

U.S. cash equity trading revenues are variableedas individual customer share volumes, and reizedras transactions occur. \
charge transaction fees for executing cash equtles in NASDAQ-listed and other listed securitasThe NASDAQ Stock Market,
NASDAQ OMX BX, and NASDAQ OMX PSX as well as on erd that are routed to other market venues forigiet
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In the U.S., we record execution revenues fromstations on a gross basis in revenues and redatddexpenses as cost of revenues.

Under our Limitation of Liability Rule and proceds; we, subject to certain caps, provide compersédi losses directly resulting from
the systems’ actual failure to correctly processmer, quote, message or other data into ourgstatfWe do not record a liability for any
potential claims that may be submitted under thmitation of Liability Rule unless they meet the yiglons required in accordance with U.S.
GAAP. As such, losses arising as a result of theeate accrued and charged to expense only ibeis probable and estimable. The
Limitation of Liability Rule and procedures apptyltoth U.S. cash equity and U.S. derivative tradinipe aggregate.

For The NASDAQ Stock Market and NASDAQ OMX PSX, eredit a portion of the per share execution ch&wghe market participal
that provides the liquidity and for NASDAQ OMX BMye credit a portion of the per share execution@hao the market participant that takes
the liquidity. We record these credits as transactebates that are included in cost of revenudéiseiiConsolidated Statements of Income. T
transaction rebates are paid on a monthly basistendmounts due are included in accounts payal@eecrued expenses in the Consolidated
Balance Sheets.

Also, we pay Section 31 fees to the SEC for sug@miand regulation of securities markets. We passe costs along to our customers
through our cash equity trading fees. We colleetfées as a pass-through charge from organizagiersuting eligible trades on NASDAQ's,
NASDAQ OMX BX's and NASDAQ OMX PSX’s platforms, and we recognizese amounts in cost of revenues when incurrectidh 31
fees received are included in cash and cash eguitgain the Consolidated Balance Sheets at thedimexeipt and, as required by law, the
amount due to the SEC is remitted semiannuallyraodrded as Section 31 fees payable to the SH@i€onsolidated Balance Sheets until
paid. Since the amount recorded in revenues isl ¢égjtfae amount recorded in cost of revenues, tlsen® impact on our revenues less
transaction rebates, brokerage, clearance and egetiaes. As we hold the cash received until payreetme SEC, we earn interest income on
the related cash balances.

European Cash Equity Tradir

We charge transaction fees for executing tradeb®®exchanges that comprise NASDAQ OMX Nordic a#dSRAQ OMX Baltic.
These transaction fees are charged per executedamd as per value traded.

The exchanges that comprise NASDAQ OMX Nordic altBRWAQ OMX Baltic do not have any revenue sharingeagents or cost of
revenues, such as transaction rebates and broketageance and exchange fees.

U.S. Derivative Trading and Clearing

U.S. derivative trading and clearing revenues ar@éble, based on traded and cleared volumes,emoginized when executed or when
contracts are cleared. The principal types of @girre contracts traded on NASDAQ OMX PHLX and Tha®DAQ Options Market are equ
options, ETF options, index options and currendyoms. We also operate NFX, which offers tradingféoeign currency futures. Similar to
U.S. cash equity trading, we record derivativeitrg@nd clearing revenues from transactions oroagjpbasis in revenues and record related
expenses as cost of revenues, as we have cesliassociated with trade execution. For furthecudision see “U.S. Cash Equity Trading”
above.

As discussed under U.S. cash equity trading, f&. derivative trading and clearing, we also cragiortion of the per share execution
charge to the market participant that providedithedity and record the
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transaction rebate as U.S. derivative trading dearimg cost of revenues in the Consolidated Statgsnof Income. These transaction rebates
are paid on a monthly basis and the amounts duieeteled in accounts payable and accrued expénsks Consolidated Balance Sheets.

Also, we pay Section 31 fees to the SEC for sug@miand regulation of securities markets. We passe costs along to our customers
through our derivative trading and clearing feeg ®llect the fees as a pass-through charge frganizations executing eligible trades on
NASDAQ OMX PHLX and The NASDAQ Options Market platis and we recognize these amounts in U.S. demvaiding and clearin
cost of revenues when incurred.

Through NOCC, we engage in riskless principal trgddif OTC power and gas contracts. Revenues aggllmsnotional amounts or
volume of power and gas transacted and/or deliveneldare recognized upon settlement of the costract

As discussed above, in the U.S., our Limitatiohiability Rule and procedures apply to both U.Sstcaquity and U.S. derivative trading
and clearing in the aggregate. Under this rule,subject to certain caps, provide compensatiofofses directly resulting from the systems’
actual failure to correctly process an order, quaotessage or other data into our platform.

European Derivative Trading and Clearil

European derivative trading and clearing revenueskso variable, based on the volume and valteadéd and cleared contracts, and
recognized when executed or when contracts areecleBerivative trading and clearing is conductadNASDAQ OMX Stockholm and
NASDAQ OMX Copenhagen. The principal types of dative contracts traded are stock options and fatunelex options and futures, fi»-
income options and futures and stock loans. On NAQIDMX Stockholm, we offer clearing services faxdd-income options and futures,
stock options and futures and index options anatéstby serving as the CCP. In doing so, we gueeathie completion of the transaction and
market participants can thereby limit their coupgaty risk. We also act as the counterparty fotaieiOTC contracts.

On NASDAQ OMX Stockholm, we also offer clearing\gees for resale and repurchase agreements. Glemvwenues for resale and
repurchase agreements are based on the valuerayild & the contract and are recognized when deare

European derivative trading and clearing reventsgsiaclude clearing revenues for commodities. NASRDOMX Commodities offers
trading and clearing of international power deliieg and carbon products. Our trading and cleaergnues are variable, based on cleared
volume, and recognized when contracts are tradetbared. We also generate clearing revenues farams traded on the OTC derivative
market which are also recognized when contractslasged. In addition, NASDAQ OMX Commodities memsare billed an annual fee
which is recognized ratably over the following 12mth period.

NASDAQ OMX Commodities and the exchanges that cisegKASDAQ OMX Nordic and NASDAQ OMX Baltic do nbave any
revenue sharing agreements or cost of revenuds asutansaction rebates and brokerage, clearadcexahange fees.
Access Service

We generate revenues by providing market parti¢gpanth several alternatives for accessing our migrkor a fee. The type of
connectivity is determined by the level of functitity a customer needs. As a result, access serwaenues vary depending on the type of
connection provided to customers. We provide
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co-location services to market participants wherf@oys may lease space for equipment within ouada&nter. These participants are charged
monthly fees for cabinet space, connectivity angpsut. We also earn revenues from annual and mpattdhange membership and
registration fees. Revenues for providing accesasitanarkets, co-location services and revenuemforthly exchange membership and
registration fees are recognized on a monthly kestbe service is provided. Revenues from anmesl for exchange membership and
registration fees are recognized ratably over dflewing 12-month period.

Access Services revenues also include revenuesHidaN, which we acquired in December 2010. FTEN isading provider of RTRM
solutions for the financial securities market. Amarket leader in RTRM, FTEN provides broker-desbard their clients the ability to manage
risk more effectively in real-time, which leadsketter utilization of capital as well as improvegjulatory compliance. Revenues for FTEN
services are primarily based on subscription agesgsnwith customers and are recognized when angemaent exists, services are delivere
the customer, the selling price of the servicdsa@rovided under the arrangement is fixed or dateble, and collectability is reasonably
assured. Most contracts include professional sesyitnplementation fees, monthly subscription fees customers accessing on-demand
services, and customer support. Implementationdezsecorded to deferred revenue when billed amdezognized ratably over the remaining
expected customer life. Monthly professional seesjcsubscription, and usage fees are recognizée imonth the service is provided.

Market Data
Market Data revenues are earned from U.S. tapelad U.S. and European proprietary market dai@upts.

Net U.S. Tape Plar

Revenues from U.S. tape plans include eligible BFTdh revenues that are shared among UTP Planipartts and are presented on a
basis. See “Market Data Revenue Sharing” beloviuidher discussion of net reporting. Under the resesharing provision of the UTP Plan,
we are permitted to deduct costs associated withgaas the exclusive Securities Information Preoe$rom the total amount of tape revenues
collected. After these costs are deducted fromiape revenues, we distribute to the respective BIaR participants, including The NASDAQ
Stock Market, NASDAQ OMX BX and NASDAQ OMX PSX, tineshare of tape revenues based on a formula, nedjby Regulation NMS,
that takes into account both trading and quotirtyi In addition, all quotes and trades in NYSid NYSE Amex-listed securities are
reported and disseminated in real time, and as, suglshare in the tape revenues for informatioN¥SE- and NYSE Amex-listed securities.
Revenues from net U.S. tape plans are recognizednoonthly basis.

U.S. Market Data Products

We collect and process information and earn revease distributor of our own market data as wseedect thir-party content. Wi
provide varying levels of quote and trade inforratio market participants and to data distributetsp in turn sell subscriptions for this
information to the public. We earn revenues pritgdyased on the number of data subscribers anddigirs of our data. U.S. Market Data
revenues are recognized on a monthly basis. Teesaues, which are subscription based, are recometeaf amounts due under revenue
sharing arrangements with market participants.
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European Market Data Produc

European Market Data revenues are based on thiadradormation from the exchanges that compriseSlAQ OMX Nordic anc
NASDAQ OMX Baltic, as well as NASDAQ OMX Commaodisiefor four classes of securities: cash equitieads, derivatives ar
commodities. We provide varying levels of quote &made information to market participants and ttad#istributors, who in turn provide
subscriptions for this information. Revenues froordpean market data are subscription-based, aeraed primarily based on the number of
data subscribers and distributors of our data aadeognized on a monthly basis.

Market Data Revenue Sharil

The most significant component of Market Data rexenpresented on a net basis is the UTP Plan rewsrawing in the U.S. A
indicators of gross vs. net reporting under U.S AB/ave been considered in analyzing the appreppegsentation of UTP Plan revenue
sharing. However, the following are the primaryigadors of net reporting:

» Primary Obligor: We are the Securities InformatRnocessor for the UTP Plan, in addition to beirpgdicipant in the UTP Plan.
our unique role as Securities Information Processerfacilitate the collection and disseminationafenues on behalf of the UTP
Plan participants. As a participant, we share @rtét distribution of revenues according to thega the same terms as all other |
participants

» Risk of Loss/Credit Risk: Risk of loss on the reweris shared equally among plan participants atugtd the UTP Plar

» Price Latitude: The operating committee of the UPIl&n, which is comprised of representatives froohes the participants,
including us solely in our capacity as a UTP Plartipipant, is responsible for setting the levefeds to be paid by distributors and
subscribers and taking action in accordance witptiovisions of the UTP Plan, subject to SEC apgltt

The exchanges that comprise NASDAQ OMX Nordic aftBRWAQ OMX Baltic do not have any market data revesbaring
agreements or cost of revenues, such as transaebates and brokerage, clearance and exchange fees

Broker Services

Our Broker Services operations offer technology eunstomized securities administration solution8rtancial participants in the Nordic
market. The primary services consist of flexiblekaffice systems which allow customers to entir@ypartly outsource their company’s back-
office functions. Revenues from broker servicesbarged on a fixed basic fee for administratioricansing, maintenance and operations, and &
variable portion that depends on the number oftations completed. Broker Services revenues aognized on a continuous basis as
services are rendered.

In November 2009, we sold our Broker Services dpra in the United Kingdom to TD Waterhouse.
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Issuer Services Revenu
Global Listing Service
U.S. Listing Service

Listing Services revenues in the U.S. include ahrereewal fees, listing of additional shares ferd iitial listing fees. Annual renewal
fees do not require any judgments or assumptiomadiyagement as these amounts are recognized rataslyhe following 12-month period.
Listing of additional shares fees and initial ligtifees are recognized on a straight-line basis estemated service periods, which are four and
six years, respectively, based on our historisaing experience and projected future listing darat

European Listing Service

European listing fees, which are comprised of reresrderived from annual fees received from lis@dganies on our Nordic and Bal
exchanges and NASDAQ OMX First North, are directllated to the listed companies’ market capitaliwaon a trailing 12-month basis.
These revenues are recognized ratably over thenfisly 12-month period.

Corporate Solutions

Global Listing Services revenues also include fem®s Corporate Solutions. Revenues primarily inelsdibscription income from
Shareholder.com, Directors Desk and Glide Technety@nd fees from GlobeNewswire. Prior to Oct@i¥9, Corporate Solutions revenues
also included commission income from our Carpekteore insurance agency business.

Fee income for services other than placement ofémce coverage is recognized as those servicggsangled. Shareholder.com
revenues are based on subscription agreementgugtomers. Revenues from subscription agreemeat®eaognized ratably over the contract
period, generally one year in length. As part dfsswiption services, customers also are chargegeusas based upon actual usage of the
services provided. Revenues from usage fees amrd sghvices are recognized when earned. Directes& Bevenues are based on subscrip
for online services for directors. Subscriptions ane year in length and revenues are recognizaedlyaover the year. Glide Technologies
revenues are primarily based on subscription ageeewith customers and are recognized ratably thveecontract period, generally one year
in length. GlobeNewswire generates fees primardynfwire distribution services, and revenues acegrized as services are provided. Fol
insurance agency business, commission income wagmeed when coverage became effective, the prardiue under the policy was known
or could be reasonably estimated, and substangifiiiequired services related to placing the inage had been provided. Broker commission
adjustments and commissions on premiums billecctyréy underwriters were recognized when such antscould be reasonably estimated.

Global Index Group

We develop and license NASDAQ OMX branded indegsspciated derivatives and financial products asgb@ur Global Index Grou
business. Revenues primarily include license fema these branded indexes, associated derivatheefirsancial products in the U.S. and
abroad. We also generate revenues by licensindjstimg) third-party structured products and thiray sponsored ETFs. We primarily have
two types of license agreements: transaction-blsmuses and asset-based licenses. Transactiod-lieseses are generally renewable long-
term agreements. Customers are charged basedhsadten volume or a minimum contract amount, dhblh a customer is charged based on
transaction volume, we recognize revenue whenrémsaction occurs. If a customer is charged basedminimum contract amount, we
recognize revenue on a
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pro-rata basis over the licensing term. Asset-béisedses are also generally long-term agreeméutstomers are charged based on a
percentage of assets under management for licgmeddcts, per the agreement, on a monthly or guattasis. These revenues are recorded
on a monthly or quarterly basis over the term eflibense agreement.

Market Technology Revenue

Market Technology provides technology solutionstfading, clearing, settlement and information éismation, and also offers facili
management integration, surveillance solutionsauisory services. Revenues are derived primaidinflicense, support and facility
management revenues, delivery project revenuesethais change request, advisory and broker siawe# revenues.

We enter into multiple-element sales arrangemengsdvide technology solutions and services tooustomers. In order to recognize
revenues associated with each individual elemeatrofiltiple-element sales arrangement separatelyare required to establish the existence
of VSOE of fair value for each element. When VS@Eifdividual elements of an arrangement cannatdiablished, revenue is generally
deferred and recognized over either the final efgroéthe arrangement or the entire term of tharagement for which the services will be
delivered.

License and support revenues are derived fromytbters solutions developed and sold by NASDAQ OMHX are generally entered into
in multiple-element sales arrangements. After weehdeveloped and sold a system solution, the custéoenses the right to use the software
and may require post contract support and otheicgsr. Facility management revenues are also giénerdered into in multiple-element sales
arrangements and are derived when NASDAQ OMX assussponsibility for the continuous operation afyatem platform for a customer
and receives facility management revenues whictbeanoth fixed and volume-based. Revenues fordiegsupport and facility management
services are generally deferred and recognizedeitresr the final element of the arrangement orethiire term of the arrangement for which
the services will be delivered. We record the dafesf revenue associated with multiple-elemen¢salrrangements in deferred revenue and
non-current deferred revenue and the deferral stisda other current assets and other non-curesgtsin the Consolidated Balance Sheets.

Delivery project revenues are derived from theahation phase of the system solutions developeidsaid by NASDAQ OMX. The
majority of our delivery projects involve individuadaptations to the specific requirements of tii@mer, such as those relating to
functionality and capacity. We may customize outvgare technology and make significant modificaida the software to meet the needs of
our customers, and as such, we account for thesegaments under contract accounting. Under cdrammounting, when VSOE for valuing
certain elements of an arrangement cannot be edtatl| total revenues, as well as costs incurmedjeferred until the customization and
significant modifications are complete and are tremognized over the post contract support peléel record the deferral of this revenue in
deferred revenue and non-current deferred revendi¢he deferral of costs in other current assedsodimer non-current assets in the
Consolidated Balance Sheets.

Change request revenues include customer sped#jatations and modifications of the system solusiold by NASDAQ OMX after
delivery has occurred. Change request revenuagemgnized in revenue when earned. Advisory sesvice designed to support our
customers’ strategies and help them with critiedisions in a highly demanding business environmfaiisory services revenues are
recognized in revenue when earned. Broker surnedlaevenues are derived from surveillance solatiargeting brokers and regulators
throughout the world. Broker surveillance revenaiessubscription based and are recognized in revehen earned.
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Earnings Per Share

We present both basic and diluted EPS. Basic EB&tiputed by dividing net income attributable toSJIBAQ OMX adjusted fo
accretion on our series A convertible preferredlstny the weighted average number of common sharestanding for the period. Diluted E
is computed by dividing net income attributabléNt@SDAQ OMX adjusted for accretion on our seriesdheertible preferred stock and the
interest impact of our 3.75% convertible notes,afétix by the weighted-average number of commameshand common share equivalents
outstanding during the period and reflects the mgsliconversion of all dilutive securities which sist primarily of convertible notes,
employee stock options, restricted stock and PEdmmon share equivalents are excluded from the atatipn in periods for which they
have an anti-dilutive effect. Stock options for aithe exercise price exceeds the average marketqrer the period are anti-dilutive and,
accordingly, are excluded from the calculation. Bete 13, “Earnings Per Common Share,” for furithiecussion.

Share-Based Compensation

Accounting for shar-based compensation requires the measurement avghiten of compensation expense for all equity @sdaser
on estimated fair values. We recognize compensatipense for equity awards on a straight-line basts the requisite service period of the
award. See Note 11, “Share-Based Compensationfuftirer discussion.

Advertising Costs

We expense advertising costs, which include mediarising and production costs, in the periodalich the costs are incurred. Met
advertising and production costs included as marfetnd advertising expense in the ConsolidateteBtants of Income totaled $7 million in
2011, $9 million in 2010 and $5 million for 2009.

Software Costs

Significant purchased application software and apenal software that are an integral part of coraphardware are capitalized and
amortized on a straight-line basis over their estéd useful lives, generally two to five years. dtther purchased software is charged to
expense as incurred. We develop systems solutosrisoth internal and external use.

Certain costs incurred in connection with develgpin obtaining internal use software are capitdlizZégnamortized capitalized software
development costs are included in data processjngpment and software, within property and equiptneet in the Consolidated Balance
Sheets. Amortization of costs capitalized is ineldiéh depreciation and amortization expense irCiyiesolidated Statements of Income.

Certain costs of computer software to be soldgéasr otherwise marketed as a separate prodact part of a product or process are
capitalized after the product has reached techimdbteasibility. Technological feasibility is estashed upon completion of a detail program
design or, in its absence, completion. Thereadiésoftware production costs are capitalized. Paeaching technological feasibility, all cc
are charged to expense. Capitalized costs are izewin a straighline basis over the remaining estimated econorfémli the product and a
included in depreciation and amortization expenghé Consolidated Statements of Income.

Leases

We expense rent from non-cancellable operatingekeaet of sublease income, on a straight linespbhased on future minimum lease
payments. The net costs are included in occupaxpgrese in the Consolidated Statements of InconeNege 16, “Leases,” for further
discussion.
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Income Taxes

We use the asset and liability method to provideine taxes on all transactions recorded in theatimladed financial statement
Deferred tax assets and liabilities are determbeesid on differences between the financial stateo@erying amounts and the tax basis of
existing assets and liabilities (i.e., temporaiffedénces) and are measured at the enacted ratesithbe in effect when these differences are
realized. If necessary, a valuation allowance tal#ished to reduce deferred tax assets to the aintloat is more likely than not to be realized.

In order to recognize and measure our unrecognaebenefits, management determines whether adsitign is more likely than not to
be sustained upon examination, including resolutioany related appeals or litigation processesethan the technical merits of the position.
Once it is determined that a position meets thegeition thresholds, the position is measured terd@ne the amount of benefit to be
recognized in the consolidated financial statemeénterest and/or penalties related to income takens are recognized in income tax expense.

Recently Adopted Accounting Pronouncements

ASC Topic 82(— In January 2010, the FASB issued amended guidatatng to ASC Topic 820. The amended guidanceiregimew
disclosures as follows:

* Amounts related to transfers in and out of Levedsd 2 shall be disclosed separately and the redeothe transfers shall be
describec

* In the reconciliation for fair value measuremergmg significant unobservable inputs (Level 3)eparting entity should prese
separately information about purchases, salesaiig®s$, and settlements on a gross b

The guidance also provides amendments that clexifsting disclosures related to the following:
* Reporting fair value measurement disclosures foh etass of assets and liabiliti

* Providing disclosure surrounding the valuation téghes and inputs used to measure fair value for bevel 2 and Level 3 fair
value measurement

This accounting guidance was effective for us beigimon January 1, 2010, except for the disclosegeirements surrounding the
reconciliation of Level 3 fair value measurememtsich were effective for us on January 1, 2011c8ithis guidance only requires additional
disclosure, it did not affect our financial positior results of operations.

ASC Topic 220—In June 2011, the FASB issued amended guidandingta ASC Topic 220, which eliminates the opttorpresent th
components of other comprehensive income as pénedatatement of equity. Instead, the amendedaguilrequires entities to report
components of comprehensive income in either desicgntinuous statement of comprehensive incoméaatdng two sections, net income and
other comprehensive income, or in two separatetugecutive statements. This accounting guidanefdstive for us on January 1, 2012 v
early adoption permitted. We adopted this guidascef June 30, 2011 and present two separate hsécotive statements presenting the
components of comprehensive income. Since thisaguiel only required a change in the format of tlesemtation of comprehensive income, it
did not affect our financial position or resultsagferations.
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ASC Topic 350—In September 2011, the FASB issued amended gudatating to ASC Topic 350, which affects all &a8 that have
goodwill reported in the financial statements. Bingended guidance permits an entity to first asgesbtative factors to determine whether
more likely than not that the fair value of a repag unit is less than the carrying amount as dstfas determining whether it is necessary to
perform the two-step quantitative goodwill impaimbéest described in ASC Topic 350. The more-likiblsinnot threshold is defined as hav
a likelihood of more than 50 percent. If, afteresssing the totality of events or circumstancesraity determines that it is more likely than not
that the fair value of a reporting unit exceedségying amount, then performing the two-step impant test is unnecessary. This accounting
guidance is effective for us on January 1, 2012 wérly adoption permitted. We adopted this guidaasof September 30, 2011 and used the
gualitative assessment option for our annual golbdwpairment test performed for fiscal 2011. Tlesting procedures and results are desc
under “Goodwill” above. Since this guidance onlyanbed the manner in which we assess goodwill fpairment, it did not affect our
financial position or results of operations.

3. Acquisitions and Strategic Initiative

We completed the following acquisitions and stratégtiative in 2011, 2010 and 2009. Financialuks of each transaction are included
in our Consolidated Statements of Income from ttesl of each acquisition or strategic initiative.

2011 Acquisitions
We completed the following acquisition during 2011:

Total Net Liabilities

Purchase Purchased
Consideration Acquired Intangible Assets Goodwill
(in millions)
Glide Technologie $ 22 $ (2 $ 4 $ 20

In October 2011, we acquired Glide Technologidspredon-based service provider specializing in coacommunications and
reputation management solutions, for $22 milliore ¥¢quired net liabilities, at fair value, totaligy million and recorded a non-current
deferred tax liability of $1 million related to pirased intangible assets, resulting in total agillties acquired of $2 million. The purchased
intangible assets totaling $4 million consistedeahnology and customer relationships. Glide Teldwies is part of our Global Corporate
Solutions business within our Issuer Services segme

The amounts in the table above represent the prelimallocation of the purchase price and areeuthip revision during the remainder
of the measurement period, a period not to exc@eddnths from the acquisition date. Adjustmentthé&oprovisional values during the
measurement period will be pushed back to the afatequisition. Comparative information for pericaféer acquisition but before the perioc
which the adjustments are identified will be adpaisto reflect the effects of the adjustments #self were taken into account as of the
acquisition date. Changes to amounts recordedsassaand liabilities may result in a correspondidgistment to goodwill. There were no
adjustments to the provisional values for Glidehredogies during the year ended December 31, 2011.

Acquisition of the Business of RapiDa

In December 2011, we acquired the business of Rdgi leading provider of mach-readable economic news to trading firms
financial institutions, for an immaterial amountitiMhis acquisition, we will deliver U.S. governmiteand other economic news directly from
the source to customers interested in receivingimétion in an electronic feed. This service ig p&our Market Data business within our
Market Services segment.
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2010 Acquisitions

We completed the following acquisitions during 20

Total Net (Liabilities)

Purchase Purchased
Consideration Assets Acquired Intangible Asset: Goodwill
(in millions)
FTEN® $ 11C $ 1) $ 46 $ 65
SMARTS® 77 5) 28 54
Nord Pool ASA®) 17 7 2 8

(€3]

(@)

®)

In December 2010, we acquired FTEN, a leading pervdf RTRM solutions for the financial securitiarket, for $110 million. FTE!
purchase consideration included $11 million heldsorow to be paid in 2012, in accordance withptimehase agreement. We acquired
net assets, at fair value, totaling $3 million aedorded a current deferred tax liability of $2limit and a noreurrent deferred tax liabili
of $16 million related to purchased intangible &ssand we also recorded a non-current deferreddsat of $14 million related to net
operating loss carry forwards, resulting in total labilities acquired of $1 million. The totalféered tax liabilities of $18 million
represent the tax effect of the difference betwerestimated assigned fair value of the acquitehgible assets ($46 million) and the
tax basis ($0) of such assets. The estimated anod$it8 million is determined by multiplying thefidirence of $46 million by FTEN's
effective tax rate of 39.55%. The purchased intaleghssets of $46 million consisted of $23 milliorcustomer relationships, $12 milli
in technology, $9 million for the FTEN trade nanml &2 million related to ni-compete agreemen

In August 2010, we acquired SMARTS, a leading tedbgy provider of surveillance solutions to exchasigregulators and brokers, to
diversify our Market Technology business and etiterbroker surveillance and compliance market. Whapleted our acquisition of
SMARTS for $77 million, which included a $75 millianitial purchase price as well as a $2 millionrking capital adjustment.
SMARTS purchase consideration also included $1lianiheld in escrow to be paid in 2012 and 2013donordance with the purchase
agreement. We acquired net assets, at fair vaitadirig $3 million and recorded a current defertaedliability of $1 million and a non-
current deferred tax liability of $7 million relatéo purchased intangible assets, resulting inl tetaliabilities acquired of $5 million. The
total deferred tax liabilities of $8 million reperd the tax effect of the difference between thineged assigned fair value of the acqui
intangible assets ($28 million) and the tax ba®® f such assets. The estimated amount of $&mik determined by multiplying the
difference of $28 million by SMARTS'’ effective taate of 30%. The purchased intangible assets oh§ili®n consisted of $11 million
in technology and $17 million in customer relatioips.

In May 2010, we acquired Nord Pool, a derivativasling market, for $17 million (101 million Norwegi Krone). We acquired n
assets, at fair value, totaling $8 million and réea a non-current deferred tax liability of $1 lioit related to purchased intangible
assets, resulting in total net assets acquired ofilion. Through this acquisition, we now holdNarwegian exchange license and
operate the Nordic power market and the Europedronamarket on one trading platfor

We finalized the allocation of the purchase primeRTEN in the fourth quarter of 2011, SMARTS ir tifnird quarter of 2011, and Nord

Pool in the second quarter of 2011. There weredjuséments to the provisional values for these mitipns during the year ended
December 31, 2011.
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Acquisition of ZVM

In December 2010, we acquired ZVM, a provider obeasting and investor relation communication sewior companies in the Norc
region, for an immaterial amount. ZVM, which is tleading provider of webcasting services in Nonthgurope, adds to the growing range of
capabilities and services NASDAQ OMX offers puldied private companies in the U.S. and Europe.

Acquisition of Assets of North American Energy Criéand Clearing Corp.

In March 2010, we purchased the assets of Northrisare Energy Credit and Clearing Corp. for an imeniat amount. With thi:
purchase, NASDAQ OMX expanded its presence in th€ ®nergy commodity markets. As previously discdsHee acquisition of these
assets was effected through NOCC. In March 201(ls@ provided cash of $25 million to NOCC to imyeats liquidity position. As of
December 31, 2011 and 2010, this amount is clasis#fé nhon-current restricted cash in the ConselitiBalance Sheets.

2009 Strategic Initiative
Investment in European Multilateral Clearing Facity N.V.

In January 2009, we acquired a 22% stake in EMQ€ading European clearinghouse, which is accouiatednder the equity method
accounting.

Pro Forma Results and Acquisition-related Costs

The consolidated financial statements for the yeateed December 31, 2011, 2010 and 2009 includiniwecial results of the abo»
2011, 2010 and 2009 acquisitions and strategiiaiivie from the date of each acquisition or stratégjtiative. Pro forma financial results for
the acquisitions completed in 2011 and 2010 andtitaegic initiative completed in 2009 have natrbpresented since these acquisitions and
the strategic initiative both individually and imet aggregate were not material to our financialltes

Acquisition-related costs for the transactions dbsd above were expensed as incurred and aredietlin merger and strategic
initiatives expense in the Consolidated Statemehtiscome.
4. Goodwill and Purchased Intangible Assets
Goodwill

The following table presents the changes in goddwibusiness segment during the year ended Deaegib@011:

Market Issuer Market
Services Servicet Technology Total
(in millions)
Balance at December 31, 20 $4,67¢ $ 29z $ 15€ $5,127
Goodwill acquirec — 20 — 20
Foreign currency translation adjustm (77 (6) 3) (86)
Balance at December 31, 2C $4,60: $ 30¢€ $ 15z $5,061

As of December 31, 2011, the amount of goodwilt th@xpected to be deductible for tax purposdatire periods is $96 million.
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The goodwill acquired for Issuer Services shownvelrelates to our acquisition of Glide Technologie®ctober 2011. See Note 3,
“Acquisitions and Strategic Initiatives,” for fueth discussion.

Purchased Intangible Assets

The following table presents details of our totatghased intangible assets, both finite- and imitefilived:

Finite-Lived Intangible Asset
Technology

Customer relationshif

Other

Foreign currency translation adjustm

Total finite-lived intangible asse’

Indefinite-Lived Intangible Asset

Exchange and clearing registratic

Trade name

Licenses

Foreign currency translation adjustm
Total indefinite-lived intangible

asset:
Total intangible asse

December 31, 2011

December 31, 2010

Weighted- Weighted-

Average Average

Accumulated Useful Accumulated Useful

Gross Net Life (in Gross Net Life (in

Amount Amortization Amount Years) Amount Amortization Amount Years)

(in millions) (in millions)

$ 42 $ (100 $ 32 8 $ 72 $ 41) $ 31 6

854 (19€) 65€ 21 852 (152) 701 21

6 2 4 8 6 (1) 5 8
(25) 4 (21) (15) 4 (12)
$ 877 $ (2049 $ 673 $ 91€ $ (190) $ 72¢
$ 79C $ — $ 79C $ 79C $ — $ 79C
181 — 181 181 — 181
78 — 78 78 — 78
(74) — (74) (56) — (56)
$ 97t $ — $ 97E $ 992 $ — $ 992
$1,85:2 $ (204  $1,64¢ $1,90¢ $ (290) $1,71¢

Amortization expense for purchased finite-livechimgible assets was $55 million for the year endecenber 31, 2011 and $57 million
for the years ended December 31, 2010 and 2009dd@t¢rease in amortization expense in 2011 compar2@10 was primarily due to a
developed technology intangible asset purchasedrinection with our acquisition of OMX AB in 200&ihg fully amortized in February
2011, partially offset by intangible asset amott@aexpense on identifiable finite-lived intangitdssets purchased in connection with the
acquisitions of SMARTS and FTEN as well as certaihsidiaries of Nord Pool from the date of eacluasitijon.
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The estimated future amortization expense (exctuthie impact of foreign currency translation adpestts of $21 million as of
December 31, 2011) of purchased finite-lived intblggassets as of December 31, 2011 is as follows:

(in millions)
2012 $ 53
2013 51
2014 49
2015 47
2016 43
2017 and thereafte 451
Total $ 694

5. Investments
Trading Securities

Trading securities, which are included in finanamestments, at fair value in the ConsolidatecaBaé Sheets, were $261 million as of
December 31, 2011 and $220 million as of DecembePB10. These securities are primarily compride8veedish government debt securiti
of which $212 million as of December 31, 2011 a@@®million as of December 31, 2010, are restrieteskts to meet regulatory capital
requirements primarily for NASDAQ OMX Stockholm’tearing operations.

Available-for-Sale Investment Security
Investment in DFM

Our available-for-sale investment security, whislinicluded in financial investments, at fair vailnéhe Consolidated Balance Sheets,
represents our investment in DFM. In May 2010, wmpleted the exchange of our equity interest in RA® Dubai for a 1% investment in
DFM. See “Investment in NASDAQ Dubai” below for foer discussion.

As of December 31, 2011, the cost basis of thisstment security was $36 million and the fair vakizes $18 million. We reviewed the
carrying amount of this investment security to deiee whether an other-thaamporary decline in value existed as of Decembtief811. We
considered factors affecting the investee, facffiecting the industry the investee operates ingerteral market trends. We also considere
length of time the market value has been belowc#nrgying amount and the near-term prospects favery of unrealized losses. Based on this
review, we determined that the decline in valuéhtsf security below its carrying amount was ottamnttemporary and we wrote down our
investment to fair value resulting in an $18 mitlipre-tax, non-cash impairment charge, which ifighed in asset impairment charge in the
Consolidated Statements of Income for the year@ifideember 31, 2011. As of December 31, 2010, dbthasis of this security was $36
million and the fair value was $33 million. The gsochange of $3 million between the cost basidaindalue was reflected as an unrealized
holding loss in accumulated other comprehensive iloshe Consolidated Balance Sheets, net of taxes.

Equity Method Investments

In general, the equity method of accounting is uskdn we own 20% to 50% of the outstanding votioglsand when we are able
exercise significant influence over the operating inancial policies of a company.
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Equity interest in our equity method investments Wa7 million as of December 31, 2011 and DecerBbe2010, which consisted
primarily of our equity interest in EMCF, a leadiBgropean clearinghouse in which we own a 22% gatiitke. Equity method investments
are included in other non-current assets in thesGltated Balance Sheets.

Income (loss) recognized from our equity interaghie earnings and losses of these companies netsgain of $2 million for the years
ended December 31, 2011 and December 31, 201& aetloss of $107 million for the year ended Deoen81, 2009. The net loss during
year ended December 31, 2009 was primarily dumpairment charges relating to NASDAQ Dubai and &-X and the sale of our
investment in Orc. See “Investment in NASDAQ Dubdmpairment of Agora-X,” and “Investment in Oram8ware,” below for further
discussion.

Income (loss) recognized from our equity methocstmnents is included in income (loss) from uncddatdd investees, net in the
Consolidated Statements of Income.

Investment in NASDAQ Duba

In May 2010, we participated in the realignmenthef ownership structure of NASDAQ Dubai, in whicASDAQ Dubai became a
wholly-owned subsidiary of DFM, a publicly tradednepany controlled by Borse Dubai. We received aetidity interest in DFM in exchange
for our equity interest in NASDAQ Dubai. Our exiggitechnology and trademark licensing arrangemeititsBorse Dubai and NASDAQ
Dubai remain unchanged.

In connection with the realignment of the ownersdtipicture discussed above, a third-party spetidditermined the fair value of
NASDAQ Dubai. Based on this valuation, we deterrdinar carrying value of NASDAQ Dubai was no longecoverable and was in fe
impaired, and we wrote down our investment to ¥alue which resulted in an $82 million pre-tax, re@sh impairment charge for the year
ended December 31, 2009.

At the time of the realignment in May 2010, we nefgml a pre-tax, non cash loss of $1 million in imeo(loss) from unconsolidated
investees, net in the Consolidated Statementscoihe, which was based on the difference betweeprtbe of DFM common stock multiplie
by the number of shares of DFM acquired and theyitey value of our investment in NASDAQ Dubai agttime of the exchange.

NASDAQ Dubai and DFM are related parties, as bdtthem are primarily owned by Borse Dubai, our &sgstockholder as of
December 31, 2011.

Impairment of AgoreX

In 2009, we entered into an agreement to increas@westment in Agora-X from 20% to 85%. At thimé, in evaluating the fair value
of the total investment, it was determined that@amying value of Agora-X was no longer recoveeadnhd was in fact impaired, and we wrote
down our investment to fair value which resultedipre-tax, non-cash impairment charge of $5 nnillio

Investment in Orc Softwar

During 2009, we sold shares representing 25.258%e$hare capital of Orc to a group of Swedishathdr international investors for
$54 million in cash. As a result of the sale, weognized a $19 million loss, which includes costedlly related to the sale, primarily broker
fees. The loss is included in income (loss) fromamsolidated investees, net in the Consolidatet®&nts of Income for the year ended
December 31, 2009.
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6. Property and Equipment, net
The following table presents our major categoriggroperty and equipment, nt

December 31,
2011 2010
(in millions)

Data processing equipment and softw $ 392 $ 34¢
Furniture, equipment and leasehold improvem 198 18C
58t 52¢
Less: accumulated depreciation and amortize (392) (364)
Total property and equipment, r $ 192 $ 164

Depreciation and amortization expense for propanty equipment was $54 million for the year endedebeer 31, 2011, $46 million f
the year ended December 31, 2010 and $47 milliothioyear ended December 31, 2009. The increadepreciation and amortization
expense in 2011 compared to 2010 is primarily dugepreciation on assets placed into service il 28lated to data processing equipment
and software, partially offset by assets being/fdpreciated in 2011. These amounts are inclutdeépreciation and amortization expense in
the Consolidated Statements of Income.

As of December 31, 2011 and 2010, we do not ownrealyestate properties.

7. Deferred Revenue

Deferred revenue represents cash payments redbiaedre yet to be recognized as revenue. At Deeeih 2011, we have estimated
that our deferred revenue, which is primarily rethto Global Listing Services and Market Technologyenues, will be recognized in the
following years:

Initial Listing of Annual Market
Listing Additional Renewal and Othe Technology
Revenue Shares Revenue Revenues Revenues?) Total
(in millions)
Fiscal year ende(
2012 $ 1c $ 36 $ 25 $ 5C $ 12¢
2013 9 28 — 33 70
2014 7 16 — 21 44
2015 6 6 — 12 24
2016 3 — — 7 10
2017 and thereafte 1 — — 5 6
$ 3¢ $ 86 $ 25 $ 12€ $ 27¢

@ The timing of recognition of our deferred Marketchaology revenues is dependent upon the compleficnstomization and ar
significant modifications made pursuant to existogtracts. As such, as it relates to these regrthe timing represents our best
estimate

F-37



Table of Contents

The NASDAQ OMX Group, Inc.
Notes to Consolidated Financial Statemen—(Continued)

The changes in our deferred revenue during thesysraded December 31, 2011 and 2010 are reflectbe iimllowing table.

Initial Listing of Annual Market
Listing Additional Renewal and Othe Technology
Revenue Shares Revenue Revenues Revenued?) Total
(in millions)

Balance at January 1, 20 $ 46 $ 76 $ 18 $ 12t $ 26t
Additions® 14 46 222 32 314
Amortization® (18) (39 (219) (13 (28¢
Translation adjustmel — — — 2 2
Balance at December 31, 20 $ 42 $ 83 $ 21 $ 14€ $ 292
Additions® 13 43 21¢ 49 324
Amortization® (16) (40 (219 (66) (33€)
Translation adjustmel — — (1) (€] (2
Balance at December 31, 20 $ 39 $ 86 $ 25 $ 12¢€ 27¢

@ The additions and amortization for initial listingvenues, listing of additional shares revenuesaammdial renewal and other revenues

primarily reflect Issuer Services revenues from.Uisiing revenues

@ Market Technology deferred revenues include reverfuen delivered client contracts in the suppodsgghcharged during the peri
Under contract accounting, where customizationsagdificant modifications to the software are méaleneet the needs of our custom
total revenues, as well as costs incurred, aremefeintil significant modifications are completd delivered. Once delivered, deferred
revenue and the related deferred costs are rectjoizer the post contract support period. We hasleded the deferral of costs in other
current assets and other non-current assets i@dhsolidated Balance Sheets. The amortization ak&al echnology deferred revenue
primarily includes revenues earned from client cacts recognized during the perit
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8. Debt Obligations
The following table presents the changes in theyizeg value of our debt obligations during the yeaded December 31, 201

Payments,
Conversions,
Accretion and December 31
December 31,
2010 Additions Other 2011
(in millions)
3.75% convertible notes due October 22, 2012 (hdiscount)® —
$ — $ — $ $ —
2.50% convertible senior notes due August 15, 1@ 38¢ — (300) 88
4.00% senior unsecured notes due January 15, 2@15f(discount® 39¢ — 1 39¢
5.55% senior unsecured notes due January 15, p@20f(discount®) 59¢ — — 59¢
5.25% senior unsecured notes due January 16, @18f(discount® 367 — — 367

$1.2 billion senior unsecured fi-year credit facility:
$450 million senior unsecured term loan facilitedit agreement due

September 19, 2016 (average interest rate of 1{66%e period

September 19, 2011 through December 31, 24 — 45C (17) 43¢
$750 million revolving credit commitment due Sepkemn19, 2016 (average

interest rate of 1.43% for the period October I8, 12through

December 31, 201:® — 25C (24) 22¢
$700 million senior unsecured term loan facilitedit agreement repaid

September 2011 (average interest rate of 2.25%éperiod January 1,

2011 through September 19, 20 57C — (570 —
Total debt obligation 2,321 70C (904) 2,115
Less current portio (140 (45) 14C (45)
Total lon¢-term debt obligation $ 2,18 $ 65! $ (769 $ 2,077

@ As of December 31, 2011 and 2010, approximatel§ $dllion aggregate principal amount of the 3.758f\ertible notes remaine
outstanding

@ gee2.50% Convertible Senior Nof" below for further discussiol

®  gee“Senior Unsecured Not” below for further discussiol

@ See*2011 Credit Facilit” below for further discussiol

®  See*2010 Credit Facilit” below for further discussiol

2.50% Convertible Senior Notes

During the first quarter of 2008, in connectiontwtihe business combination with OMX AB, we compdietiee offering of $475 million
aggregate principal amount of 2.50% convertiblé@emtes due August 15, 2013. The interest ratthemotes is 2.50% per annum payable
semi-annually in arrears on February 15 and Augjbist
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The 2013 Convertible Notes are convertible in ¢gert&cumstances specified in the indenture forrtbtes. Upon conversion, holders \
receive, at the election of NASDAQ OMX, cash, conmstock or a combination of cash and common stbék.our current intent and policy
to settle the principal amount of the notes in cd$te conversion rate, subject to adjustment itageevents, is 18.1386 shares of common
stock per $1,000 principal amount of notes, whichquivalent to a conversion price of approxima$&$.13 per share of common stock. At
December 31, 2011, the remaining aggregate prihaipaunt outstanding of the 2013 Convertible Nadeonvertible into 1,686,577 shares of
our common stock. Subject to certain exceptionsgifundergo a “fundamental change” as describéiaeimndenture, holders may require us to
purchase their notes at a price equal to 100%eoptmcipal amount of the notes, plus accrued amuhid interest.

Tender Offer and Early Extinguishment of Debt

On September 20, 2011, we commenced a cash teffeiefor any and all of the $428 million aggregatincipal amount outstanding of
the 2013 Convertible Notes, or the Offer. We offiete purchase the 2013 Convertible Notes at a pfidd,025 for each $1,000 of principal
amount tendered, plus accrued and unpaid intepett, bout not including, October 19, 2011, the ddtpurchase. Holders representing
approximately 78.3% of the aggregate principal amad the outstanding 2013 Convertible Notes pgudited in the Offer resulting in the
tender of $335 million of the aggregate outstangirigcipal amount of the 2013 Convertible Notesddotal purchase price of $346 million,
which included the premium discussed above, acdntecest, and other costs. We funded the Offeln wétsh on hand and availability under
the revolver in our 2011 Credit Facility. See “202dedit Facility”below for further discussion of our credit facilixs a result of the tender,
October 2011, we recorded a pre-tax charge of $fldmconsisting of the write-off of the associdtenamortized debt discount of $22
million, debt issuance costs of $2 million, as vesllother costs of $1 million. This charge was réed in general, administrative and other
expense in the Consolidated Statements of Incom20bl. The 2013 Convertible Notes purchased patdoahe Offer were cancelled and
no longer outstanding.

In 2009, we repurchased $47 million principal antafrthe 2.50% convertible senior notes for a qaesyment of $40 million and
recognized a préax gain on the early extinguishment of debt ohd§ilion (net of debt issuance and other costs ofrfilion) which is recorde:
in general, administrative and other expense irCbesolidated Statements of Income for 2009.

The tender offer and early extinguishment of dettussed above resulted in a remaining aggregateigal amount outstanding of the
2013 Convertible Notes of $93 million as of Decembk 2011.

Liability and Equity Component:

Since the settlement structure of the 2013 Corhlerilotes permits settlement in cash upon conversie are required to separately
account for the liability and equity componentgha convertible debt in a manner that reflectsrammrconvertible debt borrowing rate when
interest cost is recognized in subsequent peribds. entails bifurcation of a component of the deldssification of that component in equity
and then accretion of the resulting discount onditet being reflected in the income statement dsopénterest expense.
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The changes in the liability and equity componeritthe 2013 Convertible Notes during the years dridecember 31, 2011 and 2010
as follows:

Liability Component Equity Component
(in millions) (in millions)
Unamortized Net Gross
Principal Debt Carrying Equity Deferred Net Equity
Balance Discount Amount Component Taxes Component
December 31, 200 $ 42¢ % 5  $ 37 $ 8 $ 3 % 4
Accretion of debt discour — (14) 14 — — —
December 31, 201 $ 428 $ 40 $ 38 $ 8¢ $ 32 % 48
Accretion of debt discour — (13 13 — — —
Tender offel (335) (22) (313) (9 — (9
December 31, 201 $ 93 $ 5 $ 88 $ 71 % 32 3 39

The unamortized debt discount on the convertible das $5 million as of December 31, 2011 and $4llom as of December 31, 2010
and is included in debt obligations in the Consatidl Balance Sheets. The remaining amount of $#®milill be accreted as part of interest
expense through August 15, 2013, the maturity datke convertible debt. The decrease in the unaneor debt discount in 2011 compared to
2010 is due to the writeff of $22 million associated with the Offer asalissed above and the accretion of the debt dischuring 2011 of $1
million. The effective annual interest rate on #84.3 Convertible Notes was 6.53% for the years @fkrember 31, 2011, 2010 and 2009,
which includes the accretion of the debt discoaraddition to the annual contractual interest cdt2.50%.

The equity component of the convertible debt inellich additional paid-in capital in the ConsolidhBalance Sheets was $39 million at
December 31, 2011 and $48 million at December 8102The difference of $9 million reflects the castid in connection with the Offer,
discussed above, that was attributable to the guisthment of the equity component of the convestid#bt.

Interest expense recognized on the 2013 Conveftibtes in the Consolidated Statements of Incomé¢hyears ended December 31,
2011, 2010 and 2009 is as follows:

Year Ended
December 31,
2011 2010 2009

(in millions)
Components of interest expense recognized on thelA)Convertible Notes
Accretion of debt discour $1z $14 ¢ 18
Contractual interes 9 10 11
Total interest expense recognized on the 2013 GtihieeNotes $22 $24 $24

Debt Issuance Cosi

In 2008, in conjunction with the issuance of th&2Convertible Notes, we incurred debt issuancésaifs$310 million. These cost
which were capitalized and included in other norrent assets in the Consolidated Balance Sheet§eing amortized over the life of the debt
obligation. In connection with the Offer in Octol2811, we recorded a pre-tax charge for the wift@fathe associated debt issuance costs of
$2 million for the year ended December 31, 201kdnnection with the early extinguishment of a jporbf these notes in 2009,
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we recorded a pre-tax charge for the write-offhef associated debt issuance costs of $1 milliothfoyear ended December 31, 2009. See
“Tender Offer and Early Extinguishment of Debt” &bdor further discussion. Amortization expenseijohlis recorded as additional interest
expense for these costs, was $1 million for the geded December 31, 2011 and $2 million for treryended December 31, 2010 and 2009.

Senior Unsecured Notes
4.00% and 5.55% Senior Unsecured No

In January 2010, NASDAQ OMX issued $1 billion ohs® unsecured notes, or the Notes. The Notes issved at a discount in tv
separate series consisting of $400 million aggeepehcipal amount of 4.00% senior notes due 2018he 2015 Notes, and $600 million
aggregate principal amount of 5.55% senior notesaf20, or the 2020 Notes. As a result of the distdhe proceeds received from the
issuance were less than the aggregate principaliastsicAs of December 31, 2011, the balance of $8@®n for the 2015 Notes and the
balance of $598 million for the 2020 Notes refldr aggregate principal amounts, less the unanmedrtiebt discount. The unamortized debt
discount will be accreted through interest expengs the life of the Notes.

The 2015 Notes pay interest semiannually at acfae00% per annum until January 15, 2015, an@@20 Notes pay interest
semiannually at a rate of 5.55% per annum untildan15, 2020. The Notes are general unsecuregdatiains of ours and rank equally with all
of our existing and future unsubordinated obligagioThe Notes are not guaranteed by any of ouiidiakies. The Notes were issued under an
indenture that, among other things, limits ouriabtb consolidate, merge or sell all or substdhtiall of our assets, create liens, and enter into
sale and leaseback transactions.

Debt Issuance Cosi

We incurred debt issuance and other costs of $8&mih connection with the issuance of the Nofsese costs, which are capitalized
and included in other non-current assets in thesGliglated Balance Sheets, are being amortizedtbedife of the debt obligations.
Amortization expense, which is recorded as addifiamerest expense for these costs, was $1 milboboth the years ended December 31,
2011 and 2010.

5.25% Senior Unsecured Notes

In December 2010, NASDAQ OMX issued $370 millionbo25% senior unsecured notes due January 16, 204 8pplied the ne
proceeds from the 2018 Notes of $367 million arghaan hand of $3 million to repay all amounts ariding under our $400 million senior
unsecured bridge facility, or the Bridge Facilijscussed below, as well as related fees.

The 2018 Notes were issued at a discount. As & rafstihe discount, the proceeds received fromiskaance were less than the aggregate
principal amount. As of December 31, 2011, thehedaof $367 million reflects the aggregate printgraount, less the unamortized debt
discount. The unamortized debt discount will bereter through interest expense over the life o208 Notes.

The 2018 Notes pay interest semiannually at aaf$e25% per annum until January 16, 2018 and satghmay vary with NASDAQ
OMX’s debt rating up to a rate not to exceed 7.25%e 2018 Notes are general unsecured obligatibasre and rank equally with all of our
existing and future unsubordinated obligations.yTaee not guaranteed by any of our subsidiaries. 2018 Notes were issued under inden
that among other things, limit our ability to colidate, merge or sell all or substantially all efr@ssets, create liens, and enter into sale and
leaseback transactions. In addition, upon a chahgentrol triggering event (as defined in the intlge), the terms require us to repurchase all
or part of each holder’s notes for cash equal 4 0f the aggregate principal amount purchasedastusued and unpaid interest, if any.
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Debt Issuance Cosi

We incurred debt issuance costs of $3 million inrection with the issuance of the 2018 Notes. Thests, which are capitalized a
included in other non-current assets in the Codatdid Balance Sheets, are being amortized ovdifehaf the debt obligation. Amortization
expense, which is recorded as additional intergetese for these costs, was immaterial for bottyéaes ended December 31, 2011 and 2010.

Credit Facilities
2011 Credit Facility

In September 2011, NASDAQ OMX entered into a $1llbh senior unsecured five-year credit facilitthish matures on September 19,
2016. The 2011 Credit Facility consists of our 2086m loan of $450 million and a $750 million rewiolg credit commitment (including a
swingline facility and letter of credit facilityNASDAQ OMX applied the $450 million in proceedsrirdhe 2016 Term Loan to repay the
remaining $450 million principal amount outstandomgour 2010 Credit Facility, as defined below.aAsesult, NASDAQ OMX terminated the
associated credit agreement. See “2010 Creditifyddikelow for further discussion.

In October 2011, we borrowed $250 million underréneolving credit commitment portion of the 2011e@it Facility and utilized cash
hand of $96 million in order to fund the purchas¢he 2013 Convertible Notes tendered in the OffeNovember 2011, we made an optional
prepayment of $24 million on our revolving credinemitment. As a result, availability under the reireg credit commitment was $524
million as of December 31, 2011.

The loans under the 2011 Credit Facility have &abée interest rate based on either the Londonbatek Offered Rate, or LIBOR, or the
Federal Funds Rate, plus an applicable marginvéirdés with NASDAQ OMX’s debt rating.

Under the 2011 Credit Facility, beginning in DecemB011 we are required to pay quarterly princggiments equal to 2.50% of the
aggregate original principal amounts borrowed under2016 Term Loan. In the fourth quarter of 204& made a required quarterly principal
payment of $11 million on our 2016 Term Loan.

The 2011 Credit Facility contains financial and igieg covenants. Financial covenants include tarést expense coverage ratio and a
maximum leverage ratio. Operating covenants inclidigations on NASDAQ OMX’s ability to incur additnal indebtedness, grant liens on
assets, enter into affiliate transactions and pagehds. The 2011 Credit Facility also containstomary affirmative covenants, including
access to financial statements, notice of defaultscertain other material events, maintenanceisiness and insurance, and events of default,
including cross-defaults to our material indebtextne

NASDAQ OMX is permitted to repay borrowings undee 2011 Credit Facility at any time in whole ompiart, without penalty. We are
also required to repay loans outstanding unde2@id Credit Facility with net cash proceeds frotesaf property and assets of NASDAQ
OMX and its subsidiaries (excluding inventory sales other sales in the ordinary course of busjreess casualty and condemnation proce
in each case subject to specified exceptions aneghblds.

Debt Issuance Cosi

We incurred debt issuance and other costs of $mih connection with the entry into the 2011 @itd=acility. These costs, which &
capitalized and included in other non-current assethe Consolidated Balance Sheets, are beingtiaew over the life of the 2011 Credit
Facility. Amortization expense, which is recordedaaditional interest expense for these costs iwamterial for the year ended December 31,
2011.
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2010 Credit Facility

In January 2010, NASDAQ OMX entered into a $95dioril senior unsecured thi-year credit facility, or the 2010 Credit Facilifjhe
2010 Credit Facility provided for a $250 milliorvving credit commitment (including a swinglinecfity and letter of credit facility), a $350
million funded Tranche A term loan, or the Term ho%, and a $350 million funded Tranche X term loanthe Term Loan X and, together
with Term Loan A, the Term Loans. The loans untder2010 Credit Facility had a variable interest kzsed on either the LIBOR or the
Federal Funds Rate, plus an applicable marginvéirééd with NASDAQ OMX’s debt rating.

NASDAQ OMX applied the net proceeds from the Nothe,$700 million funded Term Loans and cash ordharrepay all amounts
outstanding under our senior secured credit fasliin place as of December 31, 2009 and relatesl f&s a result, NASDAQ OMX terminated
the associated credit agreement.

Under our 2010 Credit Facility, we were requiregh&y quarterly principal payments of $35 millionamr Term Loans. In the first half
2011, we made required quarterly principal paymeh&70 million, as well as an optional principalypment of $50 million on our Term Loa
In September 2011, we applied the proceeds of $#i@dn from the 2016 Term Loan discussed aboveefmy the remaining $450 million
principal amount outstanding on our Term Loansa4ssult, NASDAQ OMX terminated the associated itregieement. See “2011 Credit
Facility” above for further discussion of the 20Qfedit Facility.

Debt Issuance and Other Cos

We incurred debt issuance and other costs of $l®min connection with the entry into the 2010e@it Facility. These costs, which
were capitalized and included in other non-curesstets in the Consolidated Balance Sheets, warng baiortized over the life of the debt
obligation. In September 2011, as a result of repayt of our 2010 Credit Facility, we recorded afavecharge of $6 million, which primarily
included the write-off of the remaining unamortizemlance of debt issuance costs. This chargelisded in general, administrative and other
expense in the Consolidated Statements of Incomiaéoyear ended December 31, 2011. Amortizatigperse, which was recorded as
additional interest expense for these costs, wasii®n for the year ended December 31, 2011 ahd$lion for the year ended December
2010.

Bridge Facility

In December 2010, NASDAQ OMX entered into the Bedencility, and borrowed $370 million to partiafipance the purchase of our
stock from Borse Dubai. See “Share Repurchase &mgand Share Repurchase from Borse Dubai,” of NatENASDAQ OMX
Stockholders’ Equity,” for further discussion ofrahare repurchase from Borse Dubai. We appliet¢h@roceeds from the issuance of our
2018 Notes, discussed above, and cash on hangdayp afl amounts outstanding under the Bridge Rgalhd terminated the Bridge Facility as
of December 31, 2010. The effective interest ratbarrowings under the Bridge Facility was 1.76%.

Other Credit Facilities

In addition to the revolving credit commitment dissed above, we have credit facilities relatedutoctearinghouses in order to meet
liguidity and regulatory requirements. At DecemBgr 2011, these credit facilities, which are add@an multiple currencies, primarily
Swedish Krona and U.S. dollar, totaled $447 mill{206 million in available liquidity and $241 mdh to satisfy regulatory requirements),
none of which was utilized. At December 31, 20b@sk facilities totaled $440 million ($196 millionavailable liquidity and $244 million to
satisfy regulatory requirements), none of which wilized.
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Debt Covenants
At December 31, 2011, we were in compliance withdbvenants of all of our debt obligatio

9. Income Taxes
The income tax provision consists of the followamgounts:

Year Ended December 31,

2011 2010 2009
(in millions)

Current income taxe:
Federal $ 12¢ $ 11¢ $ 96
State 34 36 32
Foreign 23 20 1C
Total current income taxe 18€ 172 13€
Deferred income taxe
Federal (18) (25) (26)
State — (26) 8
Foreign 22 16 8
Total deferred income tax 4 (35) (10
Total income tax provisio $ 19C $ 137 $ 12¢

U.S. federal taxes have not been provided on uitgliséd earnings of certain non-U.S. subsidiarethé extent such earnings will be
reinvested abroad for an indefinite period of tideDecember 31, 2011, the cumulative amount ofistriduted earnings in these subsidiaries
is approximately $60 million. We have the intentl atility to indefinitely reinvest the undistribatearnings of our non-U.S. subsidiaries.

A reconciliation of the income tax provision, basedthe U.S. federal statutory rate, to our adtuadme tax provision for the years en
December 31, 2011, 2010 and 2009 is as follows:

Year Ended December 31

2011 2010 2009
(in millions)

Federal income tax provision at the statutory 35.(% 35.(% 35.(%
State income tax provision, net of federal ef 3.2% 4.2% 6.€%
Foreign income tax provision at a rate differemtrtithe federal rai (3.9% (3.29% (3.6%
Earnings from foreign affiliates, not subject t& (3.9% (3.9% (4.9%
Nondeductible expens: 0.2% 0.2% 2.8%
Change in deferred taxes due to change in tax® 0.5% (3.0% —
Excess capital loss carry ba® — (2.9% —
Other, ne 1.4% (1.9% (3.9%
Actual income tax provisio® 33.2% 26.(% 32.7%

W The higher effective tax rate in 2011 when compaoe2010 was primarily due to the impact of charigesx laws in certain jurisdictiol
where NASDAQ OMX operates. Also, 2010 results ideld reductions in deferred tax liabilities due t@w@sed effective tax rate and a
tax deduction for a capital loss. The lov
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effective tax rate in 2010 when compared to 2008 pramarily due to the restructuring of certain NA8Q OMX subsidiaries. These
transactions resulted in reductions in deferredi&dbilities due to a revised effective tax ratelantax deduction for a capital lo:

The temporary differences, which give rise to oefietred tax assets and (liabilities), consistetheffollowing:

December 31
2011 2010
(in millions)
Deferred tax asset
Deferred revenue $ 3( $ 2¢
U.S. federal net operating lo 15 20
Foreign net operating lo: 99 104
State net operating lo: 4 1
Compensation and benef 88 77
Foreign currency translatic 194 15&
Lease reserve 19 8
Tax credits 19 5
Excess capital los — 64
Other 15 15
Gross deferred tax assi 483 477
Deferred tax liabilities
Amortization of software development costs and dejation (40) (25)
Amortization of acquired intangible ass (62¢ (653)
Accretion of debt discour 4 (19
Other (29) (27)
Gross deferred tax liabilitie (697 (729
Net deferred tax liabilities before valuation alkwee (219 (2470
Less: valuation allowanc (79 (31)
Net deferred tax liabilitie $ (289 $ (279

A valuation allowance has been established withnggto the tax benefits primarily associated wétain net operating losses and
impairment losses, as it is more likely than nat these benefits will not be realized in the fatur

In 2011, our U.S. federal net operating loss of 8ilfion, which includes $10 million related to thequisition of FTEN in December
2010 and $5 million related to subsidiaries of Ot are not included in our U.S. federal consedidancome tax return, will expire in years
2023-2031. Our foreign net operating loss of $9Biani, as of December 31, 2011, includes $33 millibat will expire in years 2018921 anc
$66 million that has no expiration date. Also, etate net operating loss of $4 million, as of Delsen81, 2011, will expire in years 2013-2031.
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The following represents the domestic and foreigmponents of income before income tax provision:

Year Ended December 31,

2011 2010 2009
(in millions)

Domestic $ 392 $ 39¢ $ 32t

Foreign 181 13¢ 66

Income before income tax provisii $ 578 $ 52€ $ 391

In 2011, 2010 and 2009, we recorded income taxfligrd $10 million, $2 million and $4 million, reectively, primarily related to
share-based compensation. These amounts were edcasdhdditional paid-in-capital in the ConsolidéBalance Sheets.

We are subject to examination by federal, statelacal, and foreign tax authorities. We reguladgess the likelihood of additional
assessments by each jurisdiction and have establisix reserves that we believe are adequatedtiaelto the potential for additional
assessments. We believe that the resolution ahtgtters will not have a material effect on our fio@l condition but may be material to our
operating results for a particular period and utteneffective tax rate for that period.

As of December 31, 2011, we had $18 million of gomized benefits, of which $11 million would affewr effective tax rate if
recognized. As of December 31, 2010, we had $1Romibf unrecognized benefits, of which $8 milliaould affect our effective tax rate if
recognized.

A reconciliation of the beginning and ending amoofntinrecognized tax benefits is as follows:

Year Ended
December 31,
2011 2010

(in millions)
Beginning balanc $ 12 $ 11
Additions as a result of tax positions taken iropperiods 6 1
Additions as a result of tax positions taken in¢herent perioc 3 2
Reductions related to settlements with taxing arttiles (2 2
Reductions as a result of lapses of the applicsthkeite of limitation: (1) —
Ending balanc $  1¢ $  1Z

Our policy is to recognize interest and/or penaltiEated to income tax matters in income tax egpeAs of December 31, 2011, we had
accrued $5 million for interest and penalties,ofdbx effect. As of December 31, 2010, we had @edi$4 million for interest and penalties,
of tax effect.

NASDAQ OMX and its eligible subsidiaries file a cmiidated U.S. federal income tax return and appli state and local income tax
returns and non-U.S. income tax returns. Fedecalnre tax returns for the years 2008 and 2009 arertly under audit by the Internal
Revenue Service. The review of federal income ¢tixrns for the years 2007 and 2010 is expectedrtorence in 2012. Several state tax
returns are currently under examination by theeetipe tax authorities for the years 2000 througb2and we are subject to examination for
2010. Non-U.S. tax returns are subject to reviewhgyrespective tax authorities for the years 2008ugh 2010. In 2011, we settled audits
with various taxing jurisdictions and paid a tat&$1 million with respect to the years 2006 thro@§09. Since this amount was included in
our unrecognized tax benefits as of
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December 31, 2010, such payments did not affeceOut effective tax rate. The outcome of thesetauwtiil not have a material impact on our
financial position or results of operations. Weigipate that the amount of unrecognized tax bemefiDecember 31, 2011 will significantly
decrease in the next twelve months as we expesgttie certain tax audits. The final outcome ofhsaadits cannot yet be determined. We
anticipate that such adjustments will not have gene impact on our consolidated financial positar results of operations.

In the fourth quarter of 2010, we received an apfrem the Finnish Tax Authority in which such aathy challenges certain interest
expense deductions claimed by NASDAQ OMX in Finlémdthe year 2008. NASDAQ OMX’s tax return positieith respect to this
deduction was previously reviewed and approvecdbyFinnish Tax Authority. The appeal also demamattain penalties be paid with regart
the company’s tax return filing position. If thenRish Tax Authority prevails in its challenge, adxfial tax and penalties for the years 2008-
2011 would total approximately $23 million. We egpthe Finnish Tax Authority to agree with our gmsi once its review is completed and,
as such, we believe it is unlikely NASDAQ OMX wile assessed any additional tax and penalties. §hrbecember 31, 2011, we have
recorded the tax benefits associated with thegfiposition.

In June 2009, NASDAQ OMX filed an application for advance tax ruling with the Swedish Tax CourmilAdvance Tax Rulings. The
application was filed to confirm whether certaiteirest expense is deductible for Swedish tax pegpasder legislation that became effective
on January 1, 2009. In June 2010, we received@déle response from the Swedish Tax Council foralde Tax Rulings in which all
members of the Council agreed that the interestesgis deductible for Swedish tax purposes. Thed®lv Tax Agency appealed the
Council’s ruling to the Swedish Supreme Administ@iCourt. In November 2011, the Swedish SupremmiAibtrative Court rendered a
ruling consistent with the favorable ruling fronetBwedish Tax Council for Advance Tax Rulings. 8in@ have recorded all tax benefits
associated with this matter, the ruling did noeeffour financial position or results of operations

10. Employee Benefits

U.S. Definec-Benefit Pension and Supplemental Executive RetireméPlans

We maintain non-contributory, defined-benefit pensplans, norgualified supplemental executive retirement plamsSERPs, for certa
senior executives and post-retirement benefit plansligible employees in the U.S., collectivegfarred to as the NASDAQ OMX Benefit
Plans.

Our pension plans and SERPs are frozen. Futuré&seamd salary for all participants do not coumtded an accrual of benefits under the
pension plans and SERPs.
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Components of Net Periodic Benefit Cost

The following table sets forth the components dfperiodic pension, SERP and f-retirement benefits costs from the NASDAQ OV
Benefit Plans recognized in compensation and bisnetpense in the Consolidated Statements of Income

Year Ended
December 31,
2011 2010 2009

(in millions)
Components of net periodic benefit cos
Interest cos $ 6 $ 7 $ 7
Expected return on plan ass (5) (5) (4)
Recognized net actuarial (gain) I¢ 3 3 2
Settlement loss recogniz — 1 1
Net periodic benefit cost $ £ $ € $ z

Benefit Obligations and Funded Status

The following table provides a reconciliation oétbhanges in the benefit obligation, the plan assed the funded status of the NASD
OMX Benefit Plans.

2011 2010
Post- Pos-
Pensior SERF retirement Total Pensior SERF retirement Total
(in millions)

Change in benefit obligation
Benefit obligation at beginning of ye $ 83 $ 30 $ 12 $12E $ 77 $ 29 $ 9 $11F
Interest cos 4 1 1 6 4 2 1 7
Actuarial losses (gain: — —

(1) @) 3) — 1 1
Benefits paic ©) 2 — 5) 2 2 — (4)
Settlement: — —

— — — () — ()

Loss due to change in discount r 3 1 — 4 7 1 1 9
Benefit obligation at end of year 86 30 11 127 83 30 12 12t
Change in plan asset
Fair value of plan assets at beginning of year — —

65 — 65 58 — 58
Actual return on plan asse — —

@ — (D) 7 — 7
Company contribution 1 2 — 3 5 2 — 7
Benefits paic ©) 2 — 5) 2 2 — (4)
Settlements — —

— — — (©) — (©)

Fair value of plan assets at end of yee — —

62 — 62 65 — 65
Underfunded status of the plans (24) (30 (1) (65) (18) (30 (12) (60)
Accumulated benefit obligation $ 86 $ 30 $ 1 $127 $ 83 $ 30 $ 12 $12¢
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The total underfunded status of the NASDAQ OMX Bédrf@lans of $65 million at December 31, 2011 a6@ #illion at December 31,
2010 is included in other non-current liabilitie®deaccrued personnel costs in the ConsolidatechBal&heets. No plan assets are expected to
be returned to us during the year ending Decembge?@®12.

Actuarial Assumptions
The following tables provide the weigh-average actuarial assumptions for the NASDAQ OMXd&i Plans

Weighted-average assumptions used to determindibebkgations at the end of the fiscal year:

2011 2010
Discount rate
Pensior 5.00(% 5.25%
SERP 5.0(% 5.25%
Pos-retirement 5.00(% 5.25%
Rate of compensation increa
Pensior N/A N/A
SERP N/A N/A
Pos-retirement N/A N/A
Weighted-average assumptions used to determingemefit cost for the fiscal year:
2011 2010 2009
Discount rate
Pensior 5.25% 5.7%% 7.0(%
SERP 5.25% 5.7%% 7.0(%
Pos-retirement 5.25% 5.7%% 7.0(%
Rate of compensation increa
Pensior N/A N/A N/A
SERP N/A N/A N/A
Pos-retirement N/A N/A N/A
Expected return on plan asse
Pensior 8.0(% 8.0(% 8.0(%
SERP N/A N/A N/A
Pos-retirement N/A N/A N/A

N/A—Not applicable

The assumptions above are used to develop theibebkgations at fiscal ye-end and to develop the net periodic benefit casthfe
subsequent fiscal year. Therefore, the assumptised to determine benefit obligations were estabtisat each yeand while the assumptio
used to determine net periodic benefit cost fohgear are established at the end of each preyiears

The net periodic benefit obligations and the neigakc benefit cost are based on actuarial assumgtihat are reviewed on an annual
basis. We revise these assumptions based on aala@valuation of long-term trends, as well as mackaditions, which may have an impact
on the cost of providing retirement benefits.
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For 2012, the weighted-average assumed healthoatérend rate used for pagttirement measurement purposes for the NASDAQ (
Benefit Plans is 9.5% to 10.0% prior to age 65 Zu@86 to 10.0% after age 65. A one percent increasecrease in the assumed healthcare
cost trend would have an immaterial effect on thgt{etirement service and interest cost and pEsement benefit obligation for both plans.

Plan Assets of the NASDAQ OMX Benefit Plans

NASDAQ OMX’'s Pension and 401(k) Committee, which is comprafesmployees of NASDAQ OMX, has oversight respoitigjtfor
the plan assets of the NASDAQ OMX Benefit Planse Trivestment policy and strategy of the plan asséigh was adopted by NASDAQ
OMX'’s Pension and 401(k) Committee, is to providegreservation of principal, both in nominal aedlrterms, in order to meet the lotagm
spending needs of the NASDAQ OMX Benefit Plans. st in securities per the target allocationsestdelow. Target allocations for plan
assets as of December 31, 2011 were as follows:

Target Allocation

Mutual funds® 75%
U.S. equity securitie 10%
Other investment strategies and ¢ 15%
Total 10C%

@ Securities are held in various classes of domdstiernational and emerging market equity and -income securities

Asset allocations are reviewed quarterly and adgysis appropriate, to remain within target alliocet The investment policy is
reviewed on an annual basis, under the advisenfiem imvestment consultant, to determine if theqyobr asset allocation targets should be
changed.

The fair value of the plan assets for the NASDAQ XOBEnefit Plans at December 31, 2011, by assegoateand fair value hierarchy,
are as follows:

Total Benefit Plan Asset Fair Value Measurements()

as of
December 31, 2011 Level 1 Level 2 Level 3
(in millions)
Mutual funds@ — —
$ 47 $ 4 $ $
U.S. equity securitie 6 6 — —
Other investment strategies and c® 9 7 2 —
Total benefit plan asse $ 62 $ 60 $ 2 $ —

@ See Note 14‘Fair Value of Financial Instrumer” for further discussion of fair value measureme

@ securities are held in various classes of domdstiernational and emerging market equity and -income securities

@) Includes cash and mi-strategy hedge funds. Securities held in r-strategy hedge funds are held in multiple assesefaand incluc
investments in equity and fix-income securities, arbitrage investments and fati

The expected rate of return on plan assets foONBBDAQ OMX Benefit Plans represents our long-tesaessment of return
expectations which may change based on signifiglaifts in economic and financial market conditiofise long-term rate of return on plan
assets is derived from return assumptions detechbased on
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asset classes held and weighted based on the ttarget allocation for each class. Over the l@rgnt our investments in bond mutual funds
are expected to return between 4% and 5%, investnreequity mutual funds and U.S. equity secwsitiee expected to return between 7%
9%, other investment strategies are expected worréetween 7% and 8%, and cash is expected tmreétween 2% and 3%. While we
considered the NASDAQ OMX Benefit Plans recent genfance and other economic growth and inflatiotofesc which are supported by long-
term historical data, the return expectations &mheof these asset categories represents a lamgptespective return. Based on historical
experience, the NASDAQ OMX Pension and 401(k) Cottamiexpects that the plans’ asset managers owvéligirovide a modest (1% per
annum) premium to their respective market benchrimatéxes.

Accumulated Other Comprehensive Income (Loss)

Accumulated other comprehensive income (loss)f &oember 31, 2011, consisted of the following ante that have yet to be
recognized in net periodic benefit costs for theSIXMQ OMX Benefit Plans:

Post-

Pension SERP retirement Total
(in millions)
Unrecognized net actuarial gain/(lo. $ (3) $ (3 $ 1 $ (33
Income tax benef 1 1 — 14
Employee benefit plan adjustments, net of $ (19 $ (@ $ 1 $ 19

Estimated Future Benefit Payments
We expect to make the following benefit paymentpddicipants in the next ten fiscal years for MESDAQ OMX Benefit Plans:

Post-

Pension SERP retirement Total
(in millions)
Fiscal year ende
2012 $ 3 $ 2 $ — $ 5
2013 3 11 1 15
2014 3 2 1 6
2015 4 3 1 8
2016 5 2 1 8
2017 through 202 22 8 3 33
$ A $ 2 $ 7 $ T

Non—U.S. Benefit Plans

Most employees outside the U.S. are covered by tetieement plans or by applicable social lawsn&és under social laws are
generally expensed in the periods in which thescast incurred. These costs are included in conapiensand benefits expense in the
Consolidated Statements of Income and were $14omith 2011, $13 million in 2010 and $14 million 2009.

As part of the acquisition of certain subsidiaéNord Pool, we assumed the obligation for sevpeaision plans providing benefits for
these employees. Employees covered under thesmpgians are entitled to defined future pensionelfiés based on the number of years of
employment and pay at retirement age. The
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measurement date of the plan obligations is DeceBibeThe projected benefit obligation was $15iomillat December 31, 2011 and $14
million at December 31, 2010. The fair value of piten assets was $7 million at December 31, 2081$&million at December 31, 2010. The
underfunded status of the plans was $8 millionath IDecember 31, 2011 and 2010, and was includethi&r non-current liabilities in the
Consolidated Balance Sheets. The benefit coshéwet plans was $2 million in 2011, $1 million irlRGnd $3 million in 2009.

U.S. Defined Contribution Savings Plan

We sponsor a voluntary defined contribution savipigs, or 401(k) Plan, for U.S. employees. Emplsyae immediately eligible to
make contributions to the plan and are also ekgibt an employer contribution match at an amoguoiaéto 100.0% of the first 4.0% of eligil
employee contributions. Savings plan expense irclud compensation and benefits expense in thedlidated Statements of Income was $4
million in 2011, 2010 and 2009.

We have a profit-sharing contribution feature to 401(k) plan which allows eligible U.S. employdeseceive employer retirement
contributions, or ERCs, when we meet our annug@ate goals. In addition, we have a supplemeria Eor select highly compensated
employees whose ERCs are limited by the annuaiiat&kevenue Service compensation limit. ERC expeasorded in compensation and
benefits expense in the Consolidated Statemertsome was $5 million in 2011 and $4 million in b&010 and 2009.

Employee Stock Purchase Plan

We have an ESPP under which approximately 3.6anilihares of our common stock have been reservéddtfoe issuance as of
December 31, 2011.

Our ESPP allows eligible U.S. and non-U.S. empleytegurchase a limited number of shares of oumsomstock at six-month
intervals, called offering periods, at 85.0% of tbwer of the fair market value on the first or thst day of each offering period. The 15.0%
discount given to our employees is included in cengation and benefits expense in the ConsolidaetdrSents of Income.

Under our ESPP, employees may purchase sharegravizue not exceeding 10.0% of their annual cors@igon, subject to applicable
annual Internal Revenue Service limitations. Du28d 1, employees purchased 246,850 shares at ategigverage price of $20.64, during
2010, employees purchased 242,865 shares at ategigherage price of $15.08 and during 2009, engglsyurchased 201,559 shares at a
weighted-average price of $17.68 under the ESPPrédfmded compensation expense of $1.2 milliortHeryear ended December 31, 2011,
$0.8 million for the year ended December 31, 201 $0.6 million for the year ended December 31,92@0 the 15.0% discount that is given
to our employees.

11. Share-Based Compensation

We have a shareased compensation program that provides our hafaditectors broad discretion in creating emploggaity incentives
Share-based awards, or equity awards, include gmelstock options, restricted stock (which includesrds and units), and PSUs. Grants of
equity awards are designed to reward employeeh&irlong-term contributions and provide incensifer them to remain with us. For
accounting purposes, we consider PSUs to be adbrestricted stock.

Restricted stock is generally time-based and \asts three- to five-year periods beginning on thtedf the grant. Stock options are also
generally time-based and expire ten years frongthet date. Stock option and restricted stock asvgaherally include performance-based
accelerated vesting features based on achievement
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of specific levels of corporate performance. If NA8Q OMX exceeds the applicable performance pararsetiee grants vest on the third
anniversary of the grant date, if NASDAQ OMX mettts applicable performance parameters, the grastison the fourth anniversary of the
grant date, and if NASDAQ OMX does not meet theliapple performance parameters, the grants vetiefifth anniversary of the grant
date.

PSUs are based on performance measures that ithpaamtnount of shares that each recipient will rezapon vesting. PSUs are granted
at the fair market value of our stock on the gdate and compensation cost is recognized overdtfermance period and, in certain cases, an
additional vesting period. For each grant of PSitlsemployee may receive from 0% to 150% of theetaaghount granted, depending on the
achievement of performance measures. We repotatbet number of PSUs granted, unless we haverdigied that it is more likely than not,
based on the actual achievement of performanceuresaghat an employee will receive a different amaof shares underlying the PSUSs, in
which case we report the amount of shares the greelis likely to receive.

Stock Option Exchange Program

In May 2010, NASDAQ OMX shareholders approved gopsal to allow for a one-time voluntary stock optexchange program,
designed to provide eligible employees an oppotyuniexchange some or all of their eligible undatey stock options for a lesser amount of
replacement stock options to be granted with a taxercise price and a longer vesting period. Eiggnts in the program were entitled to
receive one replacement option for each 1.4 ebgilgitions exchanged. Stock options eligible forekhehange were granted on or after
January 1, 2006 and on or before June 30, 2008amitxercise price greater than $30.00. The progammenced on July 7, 2010 and exg
on August 3, 2010. A total of 0.8 million eligibé&ock options were tendered by employees, repriege®®% of the total stock options eligible
for exchange. On August 3, 2010, we granted 0.Bamihew replacement stock options with an exerpisee of $20.04, which was equal to
the closing price of our common stock on that dates replacement options are subject to a newngesthedule and vest ratably in three e
annual installments on August 3, 2011 through Au8u2013 and have a term of seven years. No inengthstock option expense was
recognized for the replacement options as thevdire of the replacement options did not exceedainezalue of the exchanged options.

Summary of 2011 Equity Awards

In March 2011, we granted non-qualified stock opgi@and/or restricted stock to most active emplayBeth the stock options and
restricted stock granted included a performancedbascelerated vesting feature based on achieveshepécific levels of corporate
performance, as described above. In 2011, we erdabe applicable performance parameters, andftinereve will expense the grant over a
three-year vesting period.

During 2011, certain officers received grants tdrget amount of 632,368 PSUs. Of these PSUs gtah®®,000 units are subject to a
three-year performance period and vest at the étite@erformance period. The remaining 532,368sLenie subject to a one-year performance
period and generally will vest ratably on an anrhasdis on December 31, 2012 through December 34, ZDuring 2011, certain grants
exceeded the applicable performance parametetedarne-year performance PSUs. As a result, artiaadali 248,042 units were considered
granted in February 2012.

See “Summary of Stock Option Activity” and “SummanfyRestricted Stock and PSU Activity” below forrttuer discussion.
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Summary of 2010 Equity Awards

In March 2010, we granted n-qualified stock options and/or restricted stocknost active employees. Both the stock options
restricted stock granted included a performancedbascelerated vesting feature based on achieveshepécific levels of corporate
performance, as described above. In 2010, we agthithe applicable performance parameters, andftinereve will continue to expense the
grant over the four-year vesting period.

In 2010, certain officers received grants of 629,P&Us. Of these PSUs granted, 80,000 units ajecsub a three-year performance
period and vest at the end of the period. The neimgi549,743 units are subject to a one-year padoce period and generally vest ratably on
an annual basis on December 31, 2011 through Desredilh 2013. During 2010, certain grants exceede@pplicable performance parame
for the one-year performance PSUs. As a resulhdalitional 19,142 units were considered grantdekeipruary 2011.

Summary of 2009 Equity Awards

In 2009, certain officers received grants of 10%,86Us. Of these PSUs granted, 80,000 units ajecsub a thre- year performanc
period and vest at the end of the period. The neimgi25,641 units were subject to a one-year peréoice period and vest ratably on an annual
basis on December 31, 2010 through December 32. Tiring 2009, we exceeded the applicable perfooagarameters for the one-year
performance PSUs. As a result, an additional 12,808 were considered granted in February 2010.

Also in 2009, certain officers received grants 82819 non-qualified stock options that expireytears from the grant date. Of these
options granted, 450,000 vested on December 311, 20d 450,000 will vest on December 31, 2012 aadat subject to any performance
measures. The remaining 72,319 options grantedded a performance based accelerated vesting édadigied on us achieving specific levels
of performance, as described above. In 2009, wieaetl the applicable performance parameters, aréftire, we will continue to expense the
grant over the four-year vesting period.

Additionally, certain officers received grants estricted stock of 725,000 in 2009. Of these gr&6it5,000 vested 30% on June 30, 2011
and 70% will vest on June 30, 2012. The remain®@®0 grants of restricted stock will vest on Magdh 2012.

Common Shares Available Under Our Equity Plan
As of December 31, 2011, we had approximately Glilom shares of common stock authorized for futissiance under our Equity Pl

Summary of Share-Based Compensation Expense

The following table shows the total share-basedpmation expense resulting from equity awardsta@d 5.0% discount for the ESPP
for the years ended December 31, 2011, 2010 an@ i20Be Consolidated Statements of Income:

Year Ended December 31

2011 2010 2009

(in millions)
Shar-based compensation expense before income $ 36 $ 33 $ 35
Income tax benef (14) (13) (14)
Shar-based compensation expense after income $ 22 $ 20 $ 21
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We estimated the fair value of stock option awarsiag the Black-Scholes valuation model with thiéofeing assumptions:

Year Ended December 31,

2011 2010 2009
Expected life (in years 5 5 5
Weightec-average risk free interest r¢ 2.1% 2.02% 2.52%
Expected volatility 27.(% 32.(% 36.(%
Dividend yield — — —
Weighte-average fair value at grant d; $ 7.0¢ $ 6.3 $ 7.4

Our computation of expected life is based on histbexercise patterns. The interest rate for piriwithin the expected life of the award
is based on the U.S. Treasury yield curve in eff¢the time of grant. Our computation of expeateldtility is based on a market-based
implied volatility. Our credit facilities limit ouability to pay dividends. Before our credit fatiéds were in place, it was not our policy to dee
or pay cash dividends on our common stock.

Summary of Stock Option Activity

A summary of stock option activity for the yearsled December 31, 2011, 2010 and 2009 is as follows:

Stock Options Outstanding

Number of Stock Weighted-

Average
Options Exercise Price
Outstanding at January 1, 2009 10,726,90 $ 18.0
Granted® 1,018,15! 21.1:
Exercisec (814,57 7.9
Forfeited or expirel (723,619 32.3:
Outstanding at December 31, 2( 10,206,87 $ 18.1¢
Granted® 1,855,97! 19.8i
Exercisec (708,73) 9.2¢%
Forfeited or expires (395,149 29.8i
Stock option exchange progre? (846,129 38.9¢
Outstanding at December 31, 2( 10,112,84 $ 16.92
Granted® 1,267,433l 25.2¢
Exercisec (1,030,72) 9.6¢
Forfeited or expires (425,519 26.8¢
Outstanding at December 31, 2( 9,924,03! $ 18.3¢

@ Stock options granted in 2011 and 2010 primarifiect our compan-wide equity grants issued in March 2011 and 20H0¢hvinclude ¢
performance-based accelerated vesting feature lmasadhievement of specific levels of corporatdgrerance, as described above.
Stock options granted in 2010 also include theassa of replacement stock options in connectioh witr stock option exchange
program. See “Stock Option Exchange Program” alfov&irther discussion. Stock options granted i02@rimarily reflect awards
issued to certain officers, as described ab

@ Represents stock options tendered in our stocklgtkchange program. See “Stock Option Exchanggr&@m above for further
discussion
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We received net cash proceeds of $10 million froenexercise of approximately 1,030,721 stock optfon the year ended December
2011, received net cash proceeds of $7 million ftbenexercise of approximately 708,731 stock ostimn the year ended December 31, 2010,

and received net cash proceeds of $6 million froenexercise of approximately 814,575 stock optfonshe year ended December 31, 2009.
We present excess tax benefits from the exercistook options, if any, as financing cash flows.

The following table summarizes significant rangéewstanding and exercisable stock options aseafenber 31, 2011

Weighted- Weighted-
Average Average
Remaining Remaining Weighted-
Contractual Aggregate Contractual Aggregate
Number of Weighted- Intrinsic Average Intrinsic
Stock Term Average Value Number Term Exercise Value
Range of Exercise Price Options (in years) Exercise Price (in millions) Exercisable (in years) Price (in millions)
$5.28-$7.34 1,880,75! 178 $ 591 $ 35 1,880,75! 178 $ 591 $ 35
$7.35-$8.34 1,289,071 31z $ 7.3¢ 22 1,289,071 31z $ 7.3t 22
$ 8.35-$10.24 668,68: 212 $ 8.8 1C 668,68: 21 $ 8.84 10
$10.25- $14.49 19,52( 031 % 13.0C — 19,52( 0.31 $ 13.0¢ —
$14.50-$19.69 116,69: 764 $ 19.2C 1 17,74 5.6¢ $ 18.1¢ —
$19.70-$25.01 2,582,941 82t % 20.4¢ 1C 663,86 7.87 $ 20.9¢ 2
$25.02-$30.09 2,080,91! 8.4¢ $ 25.2i — 67,62 582 $ 26.8¢ —
$30.10-$35.91 9,631 53t  $ 31.7¢ — 9,23t 5.2¢ $ 31.7- —
$35.92-$38.99 1,121,42 51¢ $ 35.9¢ — 1,041,422 5.1¢ $ 35.9¢ —
$39.00-$42.28 52,47 55¢ $ 40.91 — 52,47: 55¢ $ 40.91 —
$42.29-$48.81 101,93 6.2C $ 45.3¢ — 101,93 6.2C $ 45.3¢ —
Total 9,924,03! 55¢ $ 183  $ 78 5,812,311 35¢ $ 150 $ 69

The aggregate intrinsic value in the above taljeasents the total pre-tax intrinsic value (ilee dlifference between our closing stock
price on December 30, 2011 of $24.51 and the eseeqmiice, times the number of shares) based ok spidns with an exercise price less t
NASDAQ OMX's closing price of $24.51 as of December 30, 2@dHich would have been received by the option hsldked the option
holders exercised their stock options on that dettes amount can change based on the fair markeé vd our common stock. The total
number of in-the-money stock options exercisablefa3ecember 31, 2011 was 4.5 million. As of Decenil, 2010, 6.1 million outstanding
stock options were exercisable and the weightedageeexercise price was $13.19.

Total fair value of stock options vested was $6ianilfor the year ended December 31, 2011 and $iomfor the year ended
December 31, 2010. The total pre-tax intrinsic gadfistock options exercised was $15 million du20d 1, $8 million during 2010 and $10
million during 2009.

At December 31, 2011, $12 million of total unrecizga compensation cost related to stock optioexEcted to be recognized over a
weighted-average period of 1.7 years.
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Summary of Restricted Stock and PSU Activity
The following table summarizes our restricted stankl PSU activity for the years ended Decembe@11, 2010 and 200

Restricted Stock PSUs

Weighted- Weighted-

Average Average

Number of Grant Date Number of Grant Date

Awards Fair Value Awards Fair Value
Unvested balances at January 1, 2 1,884,47. $ 322t 631,96¢ $ 33.8i
Granted 861,910 20.7¢ 105,64 22.71
Vested (260,721 34.27 — —
Forfeited (276,922 32.5¢ (184,927 34.37
Unvested balances at December 31, 2 2,208,74 $ 27.4¢ 552,68 $ 31.5¢
Granted 1,223,921 19.8( 714,32{V) 20.31
Vested (459,759 39.8¢ (120,000 33.1¢
Forfeited (213,819 26.87 (48,381 27.7¢
Unvested balances at December 31, 2 2,759,09 $ 22.0C 1,098,62! $ 24.2¢
Granted 1,393,372 25.31 651,51 25.1¢
Vested (353,235 24.2¢ (279,447 28.7(
Forfeited (427,896 22.2¢ (155,512 27.9¢
Unvested balances at December 31, 2 3,371,33. $ 23.1 1,315,18 $ 233

@ PSUs granted in 2011, 2010 and 2009 and restrittex granted in 2009 primarily reflect awards éssto certain officers, as descrit
above.

@ Restricted stock granted in 2011 and 2010 primaeifiect our company wide grants issued in March128nd 2010 which include a
performanc-based accelerated vesting feature based on achéavefmspecific levels of corporate performancejescribed abow

At December 31, 2011, $53 million of total unreciaga compensation cost related to restricted stmekPSUs is expected to be
recognized over a weighted-average period of 1la8sye

12. NASDAQ OMX Stockholders’ Equity
Common Stock

At December 31, 2011, 300,000,000 shares of ounummstock were authorized, 213,398,111 shares issued and 173,552,939 she
were outstanding. The holders of common stock atilex] to one vote per share, except that ouifeete of incorporation limits the ability of
any person to vote in excess of 5.0% of the thetstanding shares of NASDAQ OMX common stock. Tintation does not apply to persa
exempted from this limitation by our board of di@rs prior to the time such person owns more th@fof the then-outstanding shares of
NASDAQ OMX common stock

Common Stock in Treasury, at Cost

We account for the purchase of treasury stock utiecost method with the shares of stock repuethesflected as a reduction to
NASDAQ OMX stockholder equity and included in common stock in treasatycost in the Consolidated Balance Sheets. Wieasury
shares are reissued, they are recorded at thegaveoat
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of the treasury shares acquired. We held 39,845h@fs of common stock in treasury as of Dece®ibe2011 and 37,587,403 shares as of
December 31, 2010. The increase during the yeadbDdcember 31, 2011 was primarily due to our stegrerchase program partially offset
by shares of common stock in treasury reissuedndeshare-based compensation program. See “Seperchase Programs and Share
Repurchase from Borse Dubai” below for further di&ion of our share repurchase programs and Not&Shéare-Based Compensation,” for
further discussion of our share-based compensptiogram.

Share Repurchase Programs and Share Repurchase fBunse Dubai

In October 2011, our board of directors approvetiare repurchase program authorizing NASDAQ OMXefurchase in the aggregate
up to $300 million of our outstanding common stoEkese purchases may be made from time to timeegfjing market prices in open
market purchases, privately-negotiated transactigiosk purchase techniques or otherwise, as détethby our management. The purchases
will be funded from existing cash balances. Theehaepurchase program may be suspended, modifididawntinued at any time. During the
fourth quarter of 2011, we repurchased 3,983,4&teshof our common stock at an average price ofl®2%or an aggregate purchase price of
$100 million.

Under the share repurchase program authorized blyaard of directors during 2010, we were authatiwerepurchase up to $550
million of our outstanding common stock. During RQ%ve repurchased 15,050,647 shares of our comtnok at an average price of $19.95,
for an aggregate purchase price of $300 milliorDé&tember 2010, our board of directors also apgtdive repurchase of 22,781,000 shares of
our common stock from Borse Dubai for $21.82 persHor an aggregate purchase price of approxign&#97 million. The share repurchase
from Borse Dubai expanded, accelerated and contptbie share repurchase program. The shares reggaadhunder the share repurchase
program and from Borse Dubai are available for garnmrporate purposes.

Other Repurchases of Common Stock

For the year ended December 31, 2011, we repurdt2d€k745 shares of our common stock in settlemieatployee tax withholdin
obligations due upon the vesting of restrictedlstoc

Preferred Stock

Our certificate of incorporation authorizes theuesce of 30,000,000 shares of preferred stockyadae $0.01 per share, issuable fr
time to time in one or more series. At December281,1 and 2010, 1,600,000 shares of series A ctiblepreferred stock were issued and
none were outstanding.

In 2009, as an inducement for the conversion of3oti5% convertible notes, we agreed to pay thednsldnd certain of their affiliates an
aggregate amount of $9 million in cash and to igeube holders 1,600,000 shares of our seriesnvexbible preferred stock, with an aggres
initial liquidation preference amount of $16 milliocConversion of the series A convertible prefesextk was contingent upon shareholder
approval and did not represent an unconditionagatibn to transfer assets. In accordance with G&AP, if the conversion and subsequent
issuance of equity shares is not solely in therobof the issuer and the instrument does not mgrean unconditional obligation to transfer
assets, permanent equity classification is not firth Therefore, we recorded the fair value ofghges A convertible preferred stock of $15
million as temporary equity in the Consolidatedd®le Sheets as of December 31, 2009. The seriesvertible preferred stock was accreted
through retained earnings, through the date ofe$tedder approval, up to the aggregate liquidati@migsence amount of $16 million.
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In May 2010, the shareholders approved the corweisi the series A convertible preferred stock ciwomon stock. The series A
convertible preferred stock automatically conveited 845,646 shares of common stock based omttial liquidation preference amount of
$16 million and the average daily volume weightedrage price of $18.92 of NASDAQ OMX's common staltking the 10 day period

immediately preceding the date on which the resfltie shareholder vote was calculated. The cleimgeur series A convertible preferred
stock during the year ended December 31, 2010saf@aws:

Series A Convertible

Preferred Stock

(in millions)
Balance as of December 31, 2( $ 15
Accretion for the year ended December 31, 2 1
Conversion into common stot (16)

Balance as of December 31, 2( $

Accumulated Other Comprehensive Loss

Accumulated other comprehensive loss is composedm@alized holding gains and losses on availatiesdle investment securities,
foreign currency translation adjustments and enmg#dyenefit plan adjustments.

The following table outlines the components of awalated other comprehensive loss:

Unrealized
Holding
Gains
(Losses) o
Available-
For-Sale Foreign Employee Accumulated
Investment Currency Benefit Plan Other
Translation Comprehensive
Securities Adjustments Adjustments
(1) (2) (3) Loss
Gross balance, December 31, 2010 $ (3 $ (407 $ (31) $ (447)
Income taxe: 1 15¢ 13 16¢
Net balance, December 31, 2( $ (2 $ (259 $ (18) $ (272)
Gross balance, December 31, 2! $ — $ (527 $ (33 $ (560)
Income taxe: 1 19! 1< 21(
Net balance, December 31, 2( $ 1 $ (339 $ (19 $ (350)

@ Amount includes cumulative gains and losses orawailable-for-sale investment in DFM in 2010. le flourth quarter of 2011, we
recorded a non-cash, other-than-temporary impaitciearge of $18 million related to our investmenbDiFM. See Note 5,

“Investment¢” for further discussior
@ Amounts include cumulative gains and losses origareurrency translation adjustments from non-$ihsidiaries for which the

functional currency is other than the U.S. dol
@ Amounts primarily represent unrecognized net ag@ligains (losses) related to the NASDAQ OMX BenEfans.
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13. Earnings Per Common Share
The following table sets forth the computation asic and diluted earnings per shs
Year Ended December 31,

2011 2010 2009
(in millions, except share and per share amount:

Numerator:
Net income attributable to NASDAQ OM $ 387 $ 39t $ 26€
Accretion of series A convertible preferred st — (1) —
Net income attributable to common shareholderbémsic

earnings per sha $ 387 $ 394 $ 26€
Interest impact of 3.75% convertible notes, netbal — — 2
Net income attributable to common shareholdersliifoted

earnings per sha $ 387 $ 394 $ 26€

Denominator:
Weighte-average common shares outstanding for basic ea

per share? 176,331,81 202,975,62 204,698,27
Weightec-average effect of dilutive securitie
Employee equity awarc 3,644,94 3,504,55! 3,772,64!
3.75% convertible notes assumed converted into camn
stock 34,48: 34,48: 6,066,98!
Weighted-average common shares outstanding foredilu
earnings per sha® 180,011,24 206,514,65 214,537,90
Basic and diluted earnings per share
Basic earnings per she $ 2.2C $ 1.94 $ 1.3C
Diluted earnings per sha $ 2.1F $ 1.91 $ 1.2F

@ The decrease in the weighted-average common shatstsnding for basic and diluted earnings pereshamarily reflects the weighted-
average impact of the share repurchase from Bouba&iland other purchases related to our sharedegse programs completed in 2011
and 2010. See “Share Repurchase Programs and Béjauechase from Borse Dubai,” of Note 12, “NASDA®IX Stockholders’

Equity,” for further discussior

Stock options to purchase 9,924,035 shares of canstuek, 4,686,513 shares of restricted stock &ldsPand convertible notes
convertible into 34,482 shares of common stock weitstanding at December 31, 2011. For the yeasdbdcember 31, 2011, we included
6,506,899 of the outstanding stock options and3}@®B shares of restricted stock and PSUs in thepatation of diluted earnings per share
a weighted-average basis, as their inclusion wlagivé. The remaining stock options and share®sfricted stock and PSUs are antidilutive,
and as such, they were properly excluded.

For the year ended December 31, 2010, the weigitethge common shares outstanding for basic earpergshare include the
weighted-average impact of our share repurchaggrgmoand our share repurchase from Borse Dubaihiégrear ended December 31, 2010,
we repurchased 15,050,647 shares of our commok #tomugh our share repurchase program and 22,08 kfares of our common stock
through the share repurchase from Borse Dubaddiitian, for the year ended December 31, 2010wthighted-average common shares
outstanding for basic earnings per share includevighted-average impact of 845,646 shares of@mmon
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stock that were issued in connection with the cosive of our series A convertible preferred statkhie second quarter of 2010. See “Share
Repurchase Programs and Share Repurchase from Bobse,” and “Preferred Stock,” of Note 12, “NASDAQMX Stockholders’ Equity,”
for further discussion.

Stock options to purchase 10,112,842 shares of @mstock, 3,857,720 shares of restricted stockP#ids, and convertible notes
convertible into 34,482 shares of common stock weitetanding at December 31, 2010. For the yeas@&bdcember 31, 2010, we included
4,873,543 of the outstanding stock options and@,988 shares of restricted stock and PSUs in thgatation of diluted earnings per share
a weighted-average basis, as their inclusion wlagivé. The remaining stock options and sharegsfricted stock and PSUs are antidilutive,
and as such, they were properly excluded.

Stock options to purchase 10,206,871 shares of @mstock, 2,761,430 shares of restricted stockP#ids, and convertible notes
convertible into 34,482 shares of common stock weitetanding at December 31, 2009. For the yeasdbdcember 31, 2009, we included
5,601,324 of the outstanding stock options and4, 138 shares of restricted stock and PSUs in theatation of diluted earnings per share
a weighted-average basis, as their inclusion wlagivé. The remaining stock options and sharegsfricted stock and PSUs are antidilutive,
and as such, they were properly excluded.

In September 2009, most of the holders of our antiing 3.75% convertible notes converted their irim@ outstanding notes into
common stock in accordance with the terms of tite)avhich resulted in the issuance of an aggregfs86246,680 shares of our common
stock. The 3.75% convertible notes are accountedrfder the if-converted method, as we previouslyehsettled the convertible notes in
shares of our common stock. For the year endedleee31, 2011 and 2010, all of the shares underlfie remaining outstanding 3.75%
convertible notes were included in the computatibdiluted earnings per share, as their inclusias dilutive.

The 2.50% convertible senior notes are accountedrfder the treasury stock method as it is ounirged policy to settle the principal
amount of the notes in cash. Based on the settlestreicture of the 2.50% convertible senior notdsich permits the principal amount to be
settled in cash and the conversion premium to tikedén shares of our common stock or cash, wereilect the impact of the convertible
spread portion of the convertible notes in thetdducalculation using the treasury stock method tf® years ended December 31, 2011, 2010
and 2009, the conversion spread of our 2.50% cdiblesenior notes was out of the money, and ak,dhey were properly excluded from the
computation of diluted earnings per share.

14. Fair Value of Financial Instruments

Fair Value Measuremen—Definition and Hierarchy

Fair value is defined as the price that would lxeirged to sell an asset or paid to transfer alitgbor the exit price, in an orderly
transaction between market participants at the urea®ent date. Fair value measurement establishiesaachy of valuation techniques based
on whether the inputs to those valuation technigueobservable or unobservable. Observable impflect market data obtained from
independent sources, while unobservable inputsdeNASDAQ OMX’s market assumptions. These two typkinputs create the following
fair value hierarchy:

» Level 1—Quoted prices for identical instrumentsative markets.

* Level z—Quoted prices for similar instruments in active kets; quoted prices for identical or similar instents in markets that a
not active; and mod-derived valuations whose inputs are observablehase significant value drivers are observa

» Level 3—Instruments whose significant value drivans unobservable.
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This hierarchy requires the use of observable malki when available.

The following table presents for each of the ablmeearchy levels, our financial assets and liabsithat are measured at fair value on a

recurring basis as of December 31, 2011 and Dece&ih010.

As of December 31, 201

Total Level 1 Level 2 Level 3
(in millions)
Financial Assets Measured at Fair Value on a Recuimg Basis
Derivative positions, at fair vall® $ 156t $ — $ 1566 $ —
Financial investments, at fair val®@ 27¢ 27¢ — —
Total —
$ 184t $ 27¢ $ 156t $
Financial Liabilities Measured at Fair Value on a Recurring Basis
Derivative positions, at fair vall® $ 1566 $ — $ 1566 $ —
Total $ 1566 $ — $ 1566 $ —
As of December 31, 2010
Total Level 1 Level 2 Level 3
(in millions)
Financial Assets Measured at Fair Value on a Recuimg Basis
Derivative positions, at fair vall® $ 403 $ — $ 4037 $—
Financial investments, at fair val® 258 258 — —
Total —
$ 429C $ 25 $ 403 %
Financial Liabilities Measured at Fair Value on a Recurring Basis
Derivative positions, at fair vall® $ 4037 $ — $ 4037 $ —
Total $ 4037 $ — $ 4037 $ —

W Represents net amounts associated with our cleapermtions in the derivative markets with NASDA®X Commodities anc
NASDAQ OMX Stockholm. Receivables and payablestattable to outstanding derivative positions hagerbnetted to the extent t
such a legal offset right exists and, at the same, tthat it is our intention to settle these ite@se “Derivative Positions, at Fair Value”
below for further discussiol

@ Primarily comprised of trading securities, mainlyelish government debt securities, of $261 millisrof December 31, 2011 and $220
million as of December 31, 2010. Of these sec&;ith212 million as of December 31, 2011 and $190amias of December 31, 2010
restricted assets to meet regulatory capital requents primarily for NASDAQ OMX Stockholm’s cleagimperations. This balance also
includes our available-for-sale investment secuntpFM of $18 million as of December 31, 2011 &&3 million as of December 31,
2010. See Note "Investment for further discussion of our trading investmertiséies and availab-for-sale investment securit

Open Clearing Contracts at NASDAQ OMX Commodities @ad NASDAQ OMX Stockholm
Derivative Positions, at Fair Valu

Through our clearing operations in the derivativarkets with NASDAQ OMX Commodities and NASDAQ OMXagkholm, we are th
legal counterparty for each derivative positioméa and thereby guarantee the fulfillment of eawitract. We also act as the counterparty for
certain trades on OTC derivative
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contracts. The derivatives are not used by NASDA@XCCommaodities or NASDAQ OMX Stockholm for the pwge of trading on their own
behalf. As the legal counterparty of each transactNASDAQ OMX Commodities and NASDAQ OMX Stockholmear the counterparty risk
between the purchaser and seller in the contréet.cbunterparty risks are measured using modelsithagreed to with the Financial
Supervisory Authority of the applicable country,iahhrequires us to provide minimum guarantees aathtain certain levels of regulatory
capital.

The structure and operations of NASDAQ OMX Commieditnd NASDAQ OMX Stockholm differ from most ott@earinghouses.
NASDAQ OMX Commodities and NASDAQ OMX Stockholm aret membe-owned organizations, do not maintain a guaranied fo
which members contribute and do not enforce loasist) assessments amongst members. In additiakeunbst other clearinghouses, they
not record any margin deposits and guarantee fumiti® Consolidated Balance Sheets, as all risds@mwards of collateral ownership,
including interest, belong to the counterparty. k&aparticipants must provide collateral to cover tlaily margin call as needed, which is in
addition to the initial collateral placed when eirtg into the transaction. Acceptable collateratash and eligible securities in a pledged bank
account and/or an on-demand guarantee. All colhiemaintained at a third-party custodian barnkttie benefit of the clearing members and
is accessible by NASDAQ OMX in the event of defalritaddition, market participants must meet cartainimum financial standards to
mitigate the risk if they become unable to satthfgir obligations. For NASDAQ OMX Commaodities, tiag on the contracts can take place up
until the delivery period which can occur over aiqpe of several years. For NASDAQ OMX StockholmlJdaving the completion of a
transaction, settlement primarily takes place betwgarties by net cash settlement or with the engphaf securities and funds. For those
transactions where there is an exchange of sexuigtid funds, the transfer of ownership is registand the securities are stored on the
owner’s behalf.

The fair value of these derivative contracts withR®DAQ OMX Commodities and NASDAQ OMX Stockholm isported gross in the
Consolidated Balance Sheets as a receivable paegamthe purchasing party and a payable pertgitorthe selling party. Such receivables
and payables attributable to outstanding derivativgtions have been netted to the extent that adepal offset right exists and, at the same
time, that it is our intention to settle these itsef®ur derivative positions, at fair value in thenSolidated Balance Sheets were $1,566 millic
December 31, 2011 and $4,037 million at Decembe310. See “Collateral Received for Clearing Opena, Guarantees Issued and Credit
Facilities Available,” of Note 17, “Commitments, @ingencies and Guarantees,” for further discussfarur guarantees on the fulfillment of
these contracts and collateral received.

The following table presents the fair value of outstanding derivative positions at December 31,128nd 2010 prior to netting:

December 31, 2011 December 31, 2010
Asset Liability Asset Liability
(in millions)

Commodity forwards and optioi® @ $1,152 $1,15: $3,437 $3,437
Fixec-income options and futur(? @ 272 272 57¢ 57¢
Stock options and future @) 197 197 237 237
Index options and future? @) 137 137 20¢€ 20¢€
Total $1,75¢ $1,75¢ $4,46( $4,46(

@ We determine the fair value of our forward contsasing standard valuation models that are basedanket-based observable inputs
including LIBOR rates and the spot price of theenhdng instrument
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@ We determine the fair value of our option contrartisg standard valuation models that are basetdarket-based observable inputs
including implied volatility, interest rates ancethpot price of the underlying instrume
@ We determine the fair value of our future contrdzised upon quoted market prices and average qonateebt yields

Resale and Repurchase Agreements, at Contract Vi

Through our clearing operations in the resale apdrchase markets with NASDAQ OMX Stockholm, wetaeelegal counterparty f
each resale and repurchase contract traded arabthguarantee the fulfilment of each contract. 8l clear these transactions once a
bilateral contract between members has been entgedhereby the two members have agreed onratigén the transaction. The resale and
repurchase agreements are not used for financingppes by NASDAQ OMX Stockholm. As the legal coupéety of each transaction,
NASDAQ OMX Stockholm bears the counterparty riskween the purchaser and seller in the resale gndakase agreemel

The structure and operations for the resale anarcbpse market are similar to the derivative markat NASDAQ OMX Commodities
and NASDAQ OMX Stockholm. As discussed above infiiagive Positions, at Fair Value,” NASDAQ OMX Conaulities and NASDAQ
OMX Stockholm are not member-owned organizationsnat maintain a guarantee fund to which membengribmite and do not enforce loss
sharing assessments amongst members. In additibke unost other clearinghouses, they do not reeogdmargin deposits and guarantee
funds in the Consolidated Balance Sheets, assal and rewards of collateral ownership, includirtgrest, belong to the counterparty. For
resale and repurchase agreements, collateral efbby NASDAQ OMX Stockholm. All resale and repliase clearing activities are
transacted under our clearing member agreemerttgitieaus the right, in the event of default, tuidate collateral pledged between the
clearing members and to offset receivables andippayavith the same counterparty.

Pledged collateral, which is transferred throughSIDAQ OMX Stockholm at initiation of the bilaterabmtract between the two clearing
member counterparties, primarily consists of Swedisvernment debt securities. Market participantstrmeet certain minimum financial
standards to mitigate the risk if they become umébisatisfy their obligations. In the event tha¢ @f the participants cannot fulfill its
obligation to deliver or receive the underlying wety at the agreed upon price, NASDAQ OMX Stockha$ required to buy or sell the
security in the open market to fulfill its obligati. In order to protect itself against a price mmeat in the value of the underlying security, or
price risk, NASDAQ OMX Stockholm requires all paifiants to provide additional margin as needed¢lvis valued on a daily basis and is
maintained at a third-party custodian bank forlibaefit of the clearing members and is accessijplASDAQ OMX Stockholm in the event
of default.

We record resale and repurchase agreements ahcowditue plus interest gross in the Consolidataldiie Sheets as a receivable
pertaining to the purchasing party and a payabfajpéng to the selling party. Such receivables pagables attributable to outstanding resale
and repurchase agreements have been netted tetéme #hat such a legal offset right exists andhatsame time, that it is our intention to st
these items. Our resale and repurchase agreeraents)tract value in the Consolidated Balance Sheedre $3,745 million at December 31,
2011 and $3,441 million at December 31, 2010. Esale and repurchase agreements are recordedr apthteactual amounts plus interest
which approximates fair value, as the fair valu¢hefse items is not materially sensitive to shiftmarket interest rates because of the short-
term nature of these instruments and/or varialitr@st rates or to credit risk because the resaleepurchase agreements are fully
collateralized. The resale and repurchase agresrgenerally mature in less than 30 days. See “@otlbReceived for Clearing Operations,
Guarantees Issued and Credit Facilities AvailaliéNote 17, “Commitments, Contingencies and Gu@es)” for further discussion of our
guarantees on the fulfillment of these contracts @sllateral received.
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Financial Instruments Not Measured at Fair Value ona Recurring Basis

Some of our financial instruments are not measatddir value on a recurring basis but are recoatemounts that approximate f
value due to their liquid or short-term nature. Isfinancial assets and financial liabilities inctudash and cash equivalents, restricted cash,
receivables, net, certain other current assetscoaent restricted cash, accounts payable and ed@xpenses, Section 31 fees payable to
accrued personnel costs, and certain other curadiities.

We also consider our debt obligations to be finalncistruments. Based on borrowing rates curreatbilable to us for debt with similar
terms and maturities and a Black-Scholes valudatohnique that is utilized to calculate the contagtoption value for the 3.75% convertible
notes and the 2013 Convertible Notes, the fairevaluour debt utilizing discounted cash flow analysvas $2.3 billion at December 31, 2011
and $2.4 billion at December 31, 2010. For furifiscussion of our debt obligations, see Note 8 btI®@bligations.”

15. Derivative Financial Instruments and Hedging Atvities
In the ordinary course of business, we may entervarious types of derivative contracts. Thesévdére contracts include

» Futures and foreign currency forward contrawhich are commitments to buy or sell at a futuredafinancial instrumen
commodity or currency at a contracted price and beagettled in cash or through delive

* Interest rate swap contracwhich are agreements between two parties to exehang stream of future interest payments for amothe
based on a specified principal amount over a s@gef time.

» Foreign currency option contracwhich give the purchaser, for a fee, the right,imttthe obligation, to buy or sell within a linite
time a financial instrument or currency at a cocted price that may also be settled in cash, basetifferentials between specified
indices or prices

NASDAQ OMX may use these derivative financial instients to manage exposure to various market fshkaarily foreign currency
exchange rate fluctuations and changes in inteaés$ on our variable rate debt. Such instrumeaetsaintegral component of our market risk
and related asset/liability management strategypaocdesses.

Fair Value Hedges

Depending on market conditions, we may use foreignency future, forward and option contracts meiiour exposure to foreign
currency exchange rate fluctuations on contraagdnue streams (hedged item) relating to our Mar&ehnology sales. When the contracted
revenue streams meet the definition of a firm cotmmant, these derivative contracts may be desigresddir value hedges if the applicable
hedge criteria are met. Changes in fair value erdirivatives and the related hedged items argynéoed in the Consolidated Statements of
Income. As of December 31, 2011 and 2010, there weroutstanding fair value hedges.

Cash Flow Hedges

In the third quarter of 2008, we entered into iegtrate swap agreements that effectively convéd26@ million of our senior secured
credit facilities in place as of December 31, 200B8ich was floating rate debt, to a fixed rate basrough August 2011, thus reducing the
impact of interest rate changes on future intezgpense. As of December 31, 2009, these interessvwaaps were in a net liability position of
$9 million and were recorded in other non-currdgattilities in the Consolidated Balance Sheetshinfirst quarter of 2010, in
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connection with the repayment of our senior secagredit facilities in place as of December 31, 2008 terminated our interest rate swaps
reclassified into earnings the unrealized lossSiffiilion which was included in accumulated othemprehensive loss in the Consolidated
Balance Sheets at December 31, 2009. This losslisded in general, administrative and other expémshe Consolidated Statements of
Income for the year ended December 31, 2010.

All derivative contracts used to manage interefst risk are measured at fair value and are recdrdadsets or liabilities as appropriate
with the offset in accumulated other comprehenkige within NASDAQ OMX stockholders’ equity in tl@onsolidated Balance Sheets. Any
hedge ineffectiveness would impact earnings thraotgrest expense. There was no material hedgieoigfeness recorded in earnings for the
years ended December 31, 2011, 2010 and 2009. Bea#gmber 31, 2011 and 2010, there were no ouisgrdsh flow hedge:

Net Investment Hedges

Net assets of our foreign subsidiaries are exptisgdlatility in foreign currency exchange ratese Wiay utilize net investment hedges to
offset the translation adjustment arising from rameing our investment in foreign subsidiariesoRBecember 31, 2011 and 2010, there v
no outstanding net investment hedges.

Derivatives Not Designated as Hedges
NASDAQ OMX may also enter into economic hedges #itter do not qualify or are not designated fatdeeaccounting treatment. Tl
type of hedge is undertaken when hedge accourgiqgirements cannot be achieved or management dauide¢o apply hedge accounting.

We use foreign exchange forward contracts to maf@g&gn currency exposure of intercompany loargesE contracts are not
designated as hedges for financial reporting pwepoBhe change in fair value of these contraatsdsgnized in general, administrative and
other expense in the Consolidated Statements ofiecand offsets the foreign currency impact recghbn the intercompany loans.

We did not enter into any material economic hedgasdid not qualify or were not designated for deedccounting during the years
ended December 31, 2011, 2010 and 2009. As of Deeegi, 2011 and 2010, the fair value amounts pfletvative instruments was
immaterial.

The following table presents the fair value amowmd balance sheet location of our derivative imsgnts prior to netting as of
December 31, 2009.

December 31, 200!

Fair Value
Asset Liability
(in millions)
Derivatives Designated as Hedging Instrumel
Cash flow hedge
Interest rate swag $ — $ 9w
Derivatives Not Designated as Hedging Instrume
Foreign exchange contrac — 1@
Total derivatives not designated as hedging insénis — 1
Total derivatives —
$ $ 1C

F-67



Table of Contents

The NASDAQ OMX Group, Inc.
Notes to Consolidated Financial Statemen—(Continued)

@ Included in other nc-current liabilities in the Consolidated Balance &ke
@ Included in other current liabilities in the Coriglaked Balance Shee

16. Leases

We lease office space and equipment under non-lednle®perating leases with third parties. Someurfleases contain renewal options
and escalation clauses based on increases in préaees and building operating costs.

As of December 31, 2011, future minimum lease paysender non-cancelable operating leases (nethdéase income) are as follows:

Gross Lease Sublease Net Lease
Commitments Income Commitments
(in millions)
Year ending December 3
2012 $ 81 $ 5 $ 76
2013 70 5 65
2014 64 5 59
2015 63 3 60
2016 58 3 55
Thereaftel 19€ 12 184
Total future minimum lease paymel $ 53: $ 3 $ 49¢

Rent expense for operating leases (net of subleasme of $4 million in 2011, $5 million in 2010@&#3 million in 2009) was $87
million in 2011, $78 million in 2010 and $72 miltidn 2009.

17. Commitments, Contingencies and Guarantees
Collateral Received for Clearing Operations, Guaratees Issued and Credit Facilities Availabl
Collateral Received for Clearing Operatiol

Through our clearing operations in the derivativarkets with NASDAQ OMX Commodities, NASDAQ OMX Stdwlm and IDCG, as
well as riskless principal trading at NOCC andrsale and repurchase market with NASDAQ OMX Stotkh we are the legal counterparty
for each position traded and thereby guaranteéutfigment of each contract. The derivatives am nsed by the above entities for the purpose
of trading on their own behalf and the resale amirchase agreements are not used for financinmppes by NASDAQ OMX Stockholm. Tl
structure and operations of NASDAQ OMX Commoditesl NASDAQ OMX Stockholm differ from other clearimguses. See “Derivative
Positions, at Fair Value,” and “Resale and Repisehsgreements, at Contract Value,” of Note 14, (‘Nailue of Financial Instruments,” for
further discussion.

We require market participants at NASDAQ OMX Comiitied and NASDAQ OMX Stockholm to provide collatesad meet certain
minimum financial standards to mitigate the riskhiéy become unable to satisfy their obligatiorastal customer pledged collateral with
NASDAQ OMX Commodities and NASDAQ OMX Stockholm wé5.0 billion at December 31, 2011 and $8.7 billidiecember 31, 201
This pledged collateral is held by a third-partgtogian bank for the benefit of the clearing meralzerd is accessible by NASDAQ OMX in
the event of default. NASDAQ OMX Commodities and 8IDAQ OMX Stockholm do not receive any interest loese funds as the risks and
rewards of collateral ownership, including interéstlong to the counterparty.

F-68



Table of Contents

The NASDAQ OMX Group, Inc.
Notes to Consolidated Financial Statemen—(Continued)

We also require market participants at IDCG and [Q€ meet certain minimum financial standards togate the risk that they become
unable to satisfy their obligations and to prowiddateral to cover the daily margin call as need&astomer pledged cash collateral held by
IDCG and NOCC, which was $9 million at December3111 and $15 million at December 31, 2010, isudet in restricted cash with an
offsetting liability included in other current lidities in the Consolidated Balance Sheets, asittha and rewards of collateral ownership,
including interest income, belong to IDCG and NO@taring member pledged cash collateral, includd®CG’s guaranty fund, was $8
million at both December 31, 2011 and Decembe®810. This cash is included in non-current restdatash with an offsetting liability
included in other non-current liabilities in the iolidated Balance Sheets, as the risks and rewérslateral ownership, including interest
income, belong to IDCG.

Guarantees Issued and Credit Facilities Available

In addition to the collateral pledged by markettisgyants discussed above, we have obtained fiahgaiarantees and credit facilities
which are guaranteed by us through counter indéasnito provide further liquidity and default protien related to our clearing businesses.
Financial guarantees issued to us totaled $4 mifliopDecember 31, 2011 and $5 million at DecemhePB10. At December 31, 2011, credit
facilities, which are available in multiple currées, primarily Swedish Krona and U.S. dollar, teth$447 million ($206 million in available
liquidity and $241 million to satisfy regulatorygqeirements), none of which was utilized. At Decentfii, 2010, these facilities totaled $440
million ($196 million in available liquidity and $2 million to satisfy regulatory requirements), eaf which was utilized.

We believe that the potential for us to be requitethake payments under these arrangements isateitighrough the pledged collateral
and our risk management policies. Accordingly, aotimgent liability is recorded in the Consolidatalance Sheets for these arrangements.

Lease Commitments

We lease some of our office space and equipmergrurat-cancelable operating leases with third partiessadease office space
third parties. Some of our lease agreements corgaewal options and escalation clauses basedcoseises in property taxes and building
operating costs.

Other Guarantees

We have provided other guarantees of $17 millionfad3ecember 31, 2011 and $18 million as of Decer3ie2010. These guarante
primarily related to obligations for our rental aedsing contracts. In addition, for certain Markethnology contracts, we have provided
performance guarantees of $6 million as of DeceriheP011 and December 31, 2010 related to theetglof software technology and
support services. We have received financial gueesnfrom various financial institutions to suppbe above guarantees.

We have also provided a $25 million guarantee towholly-owned subsidiary, NOCC, to cover potentisses in the event of customer
defaults, net of any collateral posted against $oses.

We believe that the potential for us to be requitethake payments under these arrangements isbnlikccordingly, no contingent
liability is recorded in the Consolidated Balande&ts for the above guarantees.
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Escrow Agreements

In connection with our acquisitions of FTEN, SMAR®@Bd Glide Technologies, we entered into escrowergents to secure t
payments of postiosing adjustments and other closing conditiontsD@cember 31, 2011, these escrow agreements préaiduture paymen
of $29 million and are included in other curreabiiities and other non-current liabilities in tBensolidated Balance Sheets.

Brokerage Activities

Our broke-dealer subsidiaries, Nasdaqg Execution ServiceN&RBDAQ Options Services, provide guarantees to ries
clearinghouses and exchanges under their standarbarship agreements, which require members t@gtes the performance of other
members. If a member becomes unable to satisfpligations to a clearinghouse or exchange, otlembers would be required to meet its
shortfalls. To mitigate these performance risks,gkchanges and clearinghouses often require msrbpost collateral, as well as meet
certain minimum financial standards. Nasdaq Exeouiervices’ and NASDAQ Options Services’ maximusteptial liability under these
arrangements cannot be quantified. However, webwelihat the potential for Nasdaq Execution Sesvised NASDAQ Options Services to be
required to make payments under these arrangensaméikely. Accordingly, no contingent liabilitg irecorded in the Consolidated Balance
Sheets for these arrangements.

Litigation
We may be subject to claims arising out of the cmhdf our business. We are not currently a partgry litigation that we believe cou

have a material adverse effect on our businessndial condition, or operating results. Howeveoyirtime to time, we have been threatened
with, or named as a defendant in, lawsuits or wmedlin regulatory proceedings.

18. Business Segments

We manage, operate and provide our products aritesiin three business segments: Market Servisgser Services, and Market
Technology.

Our Market Services segment includes our U.S. amdfiean Transaction Services businesses, whichdeslAccess Services, as well as
our Market Data business, which are interrelatezhbse the Transaction Services businesses getfeajaote and trade information that we
sell to market participants and data distributbtarket Services also includes our Broker Serviaesirtess, which offers technology and
customized securities administration solutiondnaricial participants in the Nordic markets.

Our Issuer Services segment includes our GlobdingsServices and Global Index Group businesses.cbmpanies listed on The
NASDAQ Stock Market and our Nordic and Baltic exabes represent a diverse array of industries. dikersity of companies listed ¢
NASDAQ OMX markets allows us to develop and liceNge§SDAQ OMX branded indexes, associated derivatiaesl financial products :
part of our Global Index Group. The Global Listi&grvices business also includes our Corporate iSnfubusiness, which generates revenues
through our shareholder, directors, newswire, ghdrcservices.

Our Market Technology segment is the wasltBading technology solutions provider and partoexchanges, clearing organizations
central securities depositories. Our technologyrtass is also the sales channel for our completeagloffering to other marketplaces. Market
Technology provides technology solutions for tragliclearing, settlement and information dissemaorgtand also offers facility management
integration, surveillance solutions, and advisayies.
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Our management allocates resources, assesseqatim and manages these businesses as threeesepgraents. We evaluate the
performance of our segments based on several $actbwhich the primary financial measure is incdmeéore income taxes. Results of
individual businesses are presented based on auageanent accounting practices and our managenmaotwse. Certain amounts are alloce
to corporate items in our management reports baseke decision that those activities should notded to evaluate the segment’s operating
performance. These amounts include, but are ndtelihto, amounts related to mergers, strategi@inies, long-term asset impairment, and
financing activities. See below for further disdoss

The following table presents certain informatiogarding these operating segments for the yearsdedbdeember 31, 2011, 2010 and
2009.

Corporate Items

Market Issuer Market
Services Services Technology and Eliminations Consolidatec
(in millions)

2011
Total revenue $ 2,88¢ $ 36¢ $ 18t $ — $ 3,43
Cost of revenue (1,749 — — — (1,749
Revenues less transaction rebates, broke

clearance and exchange ft 1,13¢ 36¢ 18¢ — 1,69(
Depreciation and amortizatic 81 10 15 3 10¢
Net interest expens 73 24 11 — 10¢
Income (loss) before income tax 51¢ 11¢€ 19 (83) @ 57¢
Total asset® 12,14t 707 347 892 14,09:
Purchases of property and equipm 58 14 14 2 88
2010
Total revenue: $ 2,70( $ 344 $ 152 $ 1 $ 3,19i
Cost of revenue (1,679 — — — (1,679
Revenues less transaction rebates, broke

clearance and exchange ft 1,02t 344 152 1 1,522
Depreciation and amortizatic 77 17 5 4 10z
Net interest expens 63 21 9 — 93
Income (loss) before income tax 45C 11¢ 11 54 ® 52¢
Total asset® 14,33: 714 41F 747 16,20"
Purchases of property and equipm 29 4 7 2 42
2009
Total revenue $ 2,93¢ $ 33C $ 14t $ 2 $ 3,411
Cost of revenue (1,959 — — — (1,959
Revenues less transaction rebates, brokerage,

clearance and exchange ft 97€ 33C 14E 2 1,45:
Depreciation and amortizatic 84 11 6 3 104
Net interest expens 59 20 9 1 89
Income (loss) before income tax 40¢ 11C 14 (14) @ 391
Total asset® 8,45 692 26C 1,317 10,72
Purchases of property and equipm 46 4 9 — 59

@ Total assets decreased $2.1 billion at Decembe2@il1, as compared to December 31, 2010 primariéytdia decrease in open clear
contracts reflecting decreases in derivative pmsdtj at fair value, partially offset by increasesdsale agreements, at contract value
within our Market Services segment. The decrt
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in derivative positions, at fair value primarilyfleets significant reductions in price levels wittbur commodities markets, fewer open
positions and decreased volatility within our dative markets, as well as currency rate fluctuatidine increase in resale agreements, at
contract value was primarily due to the mix of cants outstanding between our clearing membershwdliowed us to net or offset less
of these contracts against one another at Dece®ih@011 compared to December 31, 2010, partiflbebby lower volume and
currency rate fluctuations. Total assets incre&&e8l billion at December 31, 2010 as compared toebdoer 31, 2009 primarily due to
increase in open clearing contracts reflectinggases in derivative positions, at fair value ag agincreases in resale agreements, at
contract value within our Market Services segme&he increase in derivative positions, at fair vghienarily reflects increased activity
and higher price levels on derivative positionshia energy market. The increase for resale agrespercontract value reflects our new
clearing business launched in 20

@ The 2011 corporate items and eliminations primarnigude:

. Merger and strategic initiative costs of $38 miiliprimarily related to costs incurred for advisdrank commitment fees, lec
and other professional services related to out fmioposal to acquire NYSE Euronext, as well asscodated to our acquisitic
of Glide Technologies in October 201

. Debt extinguishment and refinancing charges of$8llon. See“2.50% Convertible Senior Not” and“2011 Credit Facility’
of Note 8,“Debt Obligations” for further discussion; ar

. An asset impairment charge of $18 million. See ‘ialde-for-Sale Investment Security,” of Note 5nvestments,” for further
discussion
®  The 2010 corporate items and eliminations primarnigude:

. Debt extinguishment and refinancing charges ofon. which included the write-off of the remamng unamortized balance
of debt issuance costs incurred in conjunction with senior secured credit facilities in place BBecember 31, 2009 of $28
million, costs to terminate our float-to-fixed inést rate swaps previously designated as a casthitdge of $9 million and
other costs of $3 million; ar

. $11 million related to loss on divestiture of biesiges as a result of our decision to close thebsses of both NEURO ($6
million) and AgorX ($5 million).
@ The 2009 corporate items and eliminations primarigjude:

. loss from unconsolidated investees, net of $10Hanilvhich is mainly comprised of $87 million redat to impairment charges
recorded on our equity method investments in NASD2@ai ($82 million) and Agora:- ($5 million) and a loss of $19 millic
on the sale of our 25.25% share capital in Orc."8e@stment in NASDAQ Dubai,” and “Impairment ofgara-X,” as well as
“Investment in Orc Softwal” of Note 5,“Investment<” for further discussior

. debt conversion expense of $25 million relatedrténducement for the conversion of our 3.75% cotilvier notes; ant

. loss of $5 million on the sale of an available-$ate investment security in Oslo, which was acqua® part of our business
combination with OMX AB.

For further discussion of our segments’ results,“tiem 7. Management'’s Discussion and Analysisioancial Condition and Results of
Operations—Segment Operating Results.”
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Geographic Data

The following table presents revenues and promartyequipment, net by geographic area for 20110 208 2009. Revenues ¢
classified based upon the location of the custofmperty and equipment information is based orpthesical location of the assets.

Property and

Total Equipment,
Revenues Net
(in millions)
2011:
United State: $ 2,707 $ 12&
All other countries 731 68
Total $ 3,43¢ $ 193
2010:
United State: $ 2,56¢ $ 99
All other countries 635 65
Total $ 3,197 $ 164
2009:
United State: $ 2,74 $ 102
All other countries 667 62
Total $ 3,41 $ 16:

No single customer accounted for 10.0% or moreuofrevenues in 2011, 2010 and 2009.
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Schedule Il—Valuation and Qualifying Accounts
Three Years Ended December 31, 2011

(in millions)
Reserve for Bad Debts
2011 2010 2009

Balance at beginning of peri $ 3 $ 3 $ 9
Additions:

Charges to incom 2 5 1

Recoveries of amounts previously writ-off 1 1 2
Deductions

Charges for which reserves were provi 3 (6) (9)
Balance at end of peric $ g $ g $ Z
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3.2

4.1

4.2
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Exhibit Index

Restated Certificate of Incorporation of NASDAQ OMiXcorporated herein by reference to Exhibit & thie Quarterly
Report on Form 1-Q for the quarter ended June 30, 2009 filed on Atu@u2009)

Certificate of Designation of Series A ConvertiBlieeferred Stock of NASDAQ OMX (incorporated herbinreference to
Exhibit 3.1.8 to the Current Report on For-K filed on October 6, 2009

By-Laws of NASDAQ OMX (incorporated herein by redece to Exhibit 3.2 to the Current Report on Fori fled on
December 9, 2011

Form of Common Stock certificate (incorporated ireby reference to Exhibit 4.1 to the Registrat®&tatement on Form 10
filed on April 30, 2001)

Amended and Restated Securityholders Agreemergddat of April 22, 2005, among Norway Acquisitid\§ LLC,
Hellman & Friedman Capital Partners IV, L.P., H&keeutive Fund IV, L.P., H&F International Partné&/sA, L.P., and
H&F International Partners IV-B, L.P., Silver LaRartners TSA, L.P., Silver Lake Investors, L.P.,B/Wvestors, LLC and
Integral Capital Partners VI, L.P. (incorporateddie by reference to Exhibit 4.5 to the Current &&pn Form 8-K filed on
April 28, 2005).

Registration Rights Agreement, dated as of AprjlZ5, among Nasdag, Hellman & Friedman Capitathiess IV, L.P.,
H&F Executive Fund IV, L.P., H&F International Paets IV-A, L.P., and H&F International Partners ByL..P., Silver
Lake Partners TSA, L.P., Silver Lake Investors,..\FAB Investors, LLC and Integral Capital PartnglisL.P.
(incorporated herein by reference to Exhibit 4.4h® Current Report on Forn-K filed on April 28, 2005)

Indenture, dated as February 26, 2008, betweenddamud The Bank of New York (incorporated hereindfgrence t
Exhibit 4.1 to the Current Report on Fori-K filed on March 3, 2008}

Form of 2.50% Convertible Senior Note due 2013diporated herein by reference to Exhibit 4.2 toGlerent Report on
Form &K filed on March 3, 2008}

Registration Rights Agreement, dated February 2882among The NASDAQ OMX Group, Inc., J.P. Mor@aturities
Inc. and Banc of America Securities LLC (incorpethherein by reference to Exhibit 4.3 to the CurReport on Form 8-K
filed on March 3, 2008’

The NASDAQ OMX Group In¢s Stockholder Agreement, dated as of February 27, 2008, betwaerNASDAQ OMX
Group, Inc. and Borse Dubai Limited (incorporateddin by reference to Exhibit 10.2 to the Curreep&t on Form 8-K
filed on March 3, 2008’

First Amendment to The NASDAQ OMX Group Inc.’s Stbolders’ Agreement, dated as of February 19, 2B88yeen
The NASDAQ OMX Group, Inc. and Borse Dubai Limit@dcorporated herein by reference to Exhibit 4.10.the Annual
Report on Form 1-K for the year ended December 31, 2008 filed orriaaly 26, 2009)

Registration Rights Agreement, dated as of Febr@@n2008, among The NASDAQ OMX Group, Inc., Botagai Limitec
and Borse Dubai Nasdaq Share Trust (incorporatezirby reference to Exhibit 10.3 to the Currenp&¢on Form 8-K
filed on March 3, 2008

First Amendment to Registration Rights Agreemeated as of February 19, 2009, among The NASDAQ GB4&up, Inc.,
Borse Dubai Limited and Borse Dubai Nasdaq ShawstTincorporated herein by reference to Exhikitl4l to the Annual
Report on Form 1-K for the year ended December 31, 2008 filed orriraaty 26, 2009)
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10.1

10.z
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10.¢

10.5

10.€

10.7

10.7.1

10.€

Indenture, dated as of January 15, 2010, betwee®IMXQ OMX and Wells Fargo Bank, National Associatias Truste:
(incorporated herein by reference to Exhibit 4.1the Current Report on Forn-K filed on January 19, 201C

First Supplemental Indenture, dated as of Januarzd10, among NASDAQ OMX and Wells Fargo Bank, bzl
Association, as Trustee (incorporated herein bgregfce to Exhibit 4.2 to the Current Report on F8¢k filed on January 19,
2010).

Second Supplemental Indenture, dated as of Decehth@010, among NASDAQ OMX and Wells Fargo Banktibhal
Association, as Trustee (incorporated herein bgresfce to Exhibit 4.1 to the Current Report on F8fkafiled on December
21, 2010).

NASDAQ Stockholder Agreement, dated as of December 16, 2010, betwheNASDAQ OMX Group, Inc. and Invest
AB (incorporated herein by reference to Exhibit24tad the Annual Report on Form 10-K for the yealexhDecember 31,
2010 filed on February 24, 201.

Amended and Restated Board Compensation Policggtefé as of May 26, 2011 (incorporated hereindfgnence to Exhib
10.1 to the Quarterly Report on Formr-Q for the quarter ended June 30, 2011 filed on Augu2011).”

The NASDAQ OMX Group, Inc. 2010 Executive Corporhteentive Plan, effective as of January 1, 20h0diporated here
by reference to Exhibit 10.1 to the Quarterly Reépor Form 10-Q for the quarter ended June 30, Zitddon August 4,
2010).*

Form of NASDAQ OMX Non-Qualified Stock Option Awafcertificate (incorporated herein by reference xaigit 10.3 to
the Annual Report on Form -K for the year ended December 31, 2010 filed orrtraaty 24, 2011).:

Form of NASDAQ OMX Restricted Unit Award Certifi@{employees) (incorporated herein by referendextabit 10.4 to
the Annual Report on Form -K for the year ended December 31, 2010 filed orrtraaty 24, 2011).:

Form of NASDAQ OMX Restricted Stock Unit Award Gédate (directors) (incorporated herein by referemo Exhibit 10.:
to the Quarterly Report on Form-Q for the quarter ended June 30, 2011 filed on Atigu2011).?

Form of NASDAQ OMX Performance Share Unit Agreem@mtorporated herein by reference to Exhibit 1t0.éhe Annua
Report on Form 1-K for the year ended December 31, 2010 filed orriraaty 24, 2011).:

Amended and Restated Supplemental Executive RegiteRian, dated as of December 17, 2008 (incorpdfagrein by
reference to Exhibit 10.6 to the Annual Report onnf- 10-K for the year ended December 31, 2008 filed-ebruary 26,
2009).*

Amendment No. 1 to Amended and Restated Supplefriex¢autive Retirement Plan, effective as of Decen8i, 200¢
(incorporated herein by reference to Exhibit 10t6.the Annual Report on Form 10-K for the yearesh®ecember 31, 2008
filed on February 26, 2009)

The NASDAQ OMX Group, Inc. Supplemental EmployetiRenent Contribution Plan, dated as of Decembe2008
(incorporated herein by reference to Exhibit 1@.71he Annual Report on Form 10-K for the year enDedember 31, 2008
filed on February 26, 2009)

Employment Agreement by and between Nasdaq andrRGbeifeld, effective as of January 1, 2007 (ipmated herein b
reference to Exhibit 10.5 to the Annual Report onnfr 10-K for the year ended December 31, 2006 filedrebruary 28,
2007).*
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10.15.:

10.15.:
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11

Amendment to Employment Agreement by and betweeSDAQ OMX and Robert Greifeld, effective as of Detemn31,
2008 (incorporated herein by reference to ExhiBiB1l to the Annual Report on Form 10-K for theryeaded December 31,
2008 filed on February 26, 2009

Nonqualified Stock Option Agreement between Nasatad|Robert Greifeld reflecting December 13, 20Ghg(incorporate:
herein by reference to Exhibit 10.13 to the AnrfRaport on Form 10-K for the year ended DecembeBa7 filed on
February 25, 2008).

Nonqualified Stock Option Agreement between NASDA® X and Robert Greifeld reflecting June 30, 2008
(incorporated herein by reference to Exhibit 1ad fhe Annual Report on Form 10-K for the year ehBecember 31, 2009
filed on February 18, 2010)

2010 Performance Share Unit Agreement between NAGDMX and Robert Greifeld (incorporated herein éference to
Exhibit 10.1 to the Quarterly Report on Forrr-Q for the quarter ended September 30, 2010 fileN@vember 3, 2010).

2011 Performance Share Unit Agreement between NASDMX and Robert Greifeld (incorporated herein eference tc
Exhibit 10.1 to the Quarterly Report on Forr-Q for the quarter ended September 30, 2011 fileN@vember 4, 2011).

Form of Amended and Restated Letter Agreementcidffeas of December 31, 2008, between NASDAQ OMX @ertair
Executive Officers (incorporated herein by refeeetw Exhibit 10.12 to the Annual Report on FormKL@r the year ended
December 31, 2008 filed on February 26, 200

Employment Agreement between Nasdaq and Edwardhreffective as of December 29, 2000 (incorpordteetin by
reference to Exhibit 10.14 to the Annual Reportaenm 10-K for the year ended December 31, 2004 file March 31,
2003).*

First Amendment to Employment Agreement betweerdilasind Edward Knight, effective February 1, 20082drporatec
herein by reference to Exhibit 10.14.1 to the ArdrReport on Form 16 for the year ended December 31, 2002 filed ond¥
31, 2003).*

Second Amendment to Employment Agreement betweeBMX®Q OMX and Edward Knight, effective as of DecemBg,
2008 (incorporated herein by reference to ExhiBiL3.2 to the Annual Report on Form 10-K for tharyended December 31,
2008 filed on February 26, 2009

Employment Agreement, dated as of June 24, 20Q8¢esm OMX AB and Hans-Ole Jochumsen (incorporatéih by
reference to Exhibit 10.18 to the Annual Reporfonm 10-K for the year ended December 31, 2004 file February 18,
2010).*

Credit Agreement, dated as of December 17, 2010ngmMIASDAQ OMX, the Lenders party thereto, J.P. §kor Chase Ban
N.A., as administrative agent, and J.P. Morgan 8&esILLC, as Sole Lead Arranger and Sole LeadiBaoning Manage
(incorporated herein by reference to Exhibit 1a@fhe Annual Report on Form 10-K for the year ehBecember 31, 2010
filed on February 24, 2011

Credit Agreement, dated as of September 19, 20tidng NASDAQ OMX, Bank of America, N.A., Merrill Lysh, Pierce
Fenner & Smith Incorporated, J.P. Morgan Securities, Nordea Bank AB (publ.), Merchant Bankinga8dinaviska
Enskilda Banken AB (publ.) UBS Securities LLC an@&N4/ Fargo Securities, LLC (incorporated hereindfgrence to Exhibit
4.1 to the Current Report on Forr-K filed on September 22, 201:

Statement regarding computation of per share eggr{incorporated herein by reference from Notedlthé consolidated
financial statements under Part I, Item 9 of fhism 1(-K).
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31.1

31.2

32.1
101.INS
101.SCt
101.CAL
101.DEF
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Computation of Ratio of Earnings to Fixed Charg
List of all subsidiaries

Consent of Ernst & Youn(

Powers of Attorney

Certification of Chief Executive Officer and Presid pursuant to Section 302 of the Sarbanes-Oxt#yA2002 (“Sarbanes-
Oxley”).

Certification of Chief Financial Officer and Exenugt Vice President, Corporate Strategy pursuaection 302 of Sarbanes-
Oxley.

Certifications Pursuant to 18 U.S.C. Section 12&0adopted pursuant to Section 906 of Sarl-Oxley.
XBRL Instance Document*

XBRL Taxonomy Extension Schen

XBRL Taxonomy Extension Calculation Linkba

Taxonomy Extension Definition Linkba:

XBRL Taxonomy Extension Label Linkba

XBRL Taxonomy Extension Presentation Linkb:

*  Management contract or compensatory plan or arraage

**  The following materials from The NASDAQ OMX Grqy Inc. Annual Report on Form 10-K for the year eshdecember 31, 2011,
formatted in XBRL (eXtensible Business Reportingngaage); (i) Consolidated Statements of Incomeheryears ended December 31,
2011, 2010 and 2009; (ii) Consolidated Balance ShateDecember 31, 2011 and December 31, 2010C@insolidated Statements of
Comprehensive Income for the years ended Decenih@03 1, 2010 and 2009; (iv) Consolidated Statemmeh€hanges in Equity for tl
years ended December 31, 2011, 2010 and 2009.0M3dlidated Statements of Cash Flows for the yermded December 31, 2011, 2(
and 2009; and (vi) notes to consolidated finanstialements. Pursuant to Rule 406T of Regulation tBeTInteractive Data Files on
Exhibit 101 hereto are deemed not filed or pad ofgistration statement or prospectus for purpos&gctions 11 or 12 of the Securities
Act of 1933, as amended, are deemed not fileddgogses of Section 18 of the Securities and Exabh@wg of 1934, as amended, and
otherwise are not subject to liability under thesetions

(b) Exhibits:

See Item 15(a)(3) abov

(c) Financial Statement Schedul:
See Item 15(a)(2) above.



Exhibit 12.1

The NASDAQ OMX Group, Inc.
Computation of Ratio of Earnings to Fixed Charges
And Preferred Stock Dividends

(Dollars in Millions)

Unaudited
Year Ended December 31
2011 2010 2008
(€ @ 2009 () 2007
Pre-tax income from continuing operations $571 $5222 $38E@ $511@ $ 794@
Add: fixed charge: 13E 117 11€ 111 73
Pre-tax income before fixed charg 70€ 63¢ 50€ 622 867
Fixed charges
Interest expens® 13% 117 11€ 111 73
Total fixed charge 13t 117 11¢ 111 73
Preferred stock dividend requireme — = — — —
Total combined fixed charges and preferred stoelddnds $13¢ $117 $11€ $111 $ 73
Ratio of earnings to fixed charg 5.2 5.4¢€ 4.2¢ 5.6( 11.8¢
5.4¢€ 4.2¢ 5.6( 11.8¢

Ratio of earnings to fixed charges and preferredkstlividends 5.2
@ we completed the following acquisitions in 20081@@&nd 2011

*  OMX, February 2008

e PHLX, July 2008;

* BSX, August 2008

» Certain subsidiaries of Nord Pool, October 2008;

» The assets of North American Energy Credit and@lgaCorp., March 201(

» A derivatives trading market through the purchashe remaining business of Nord Pool, May 2010;
*+  SMARTS, August 201C

* FTEN, December 2010;

* ZVM, December 201C

* Glide Technologies, October 2011; and

» The business of RapiData, December 2!

Additionally, we purchased a majority stake in ID@@ecember 2008 and a 22% equity interest in ENfCFanuary 2009. The
financial results of these transactions are inaudehe computation of ratio of earnings to fbathrges beginning on the date of each
acquisition or strategic initiative.

@ 2011, 2010, 2009 and 2008 -tax income from continuing operations is beforeiggu earnings of 50%-or-less-owned companies ar
adjustment for noncontrolling interes

@ Consists of interest expense on all debt obligatigmcluding amortization of deferred financing )sand the portion of operating lease
rental expense that is representative of the istdagtor.

@ Includes costs of $4 million associated with Na¢'s 2007 cost reduction
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SUBSIDIARIES
Domestic Subsidiaries

Boston Options Exchange Regulation, LLC (organiredelaware)
Boston Stock Exchange Clearing Corporation (incaafenl in Massachuset!
Directors Desk, LLC (organized in Delawa

EA LLC (organized in Delaware

Exchange Access LLC (organized in Delaw:

Execution Access, LLC (organized in Delawe

FINRA/NASDAQ Trade Reporting Facility LLC (organidén Delaware
FTEN FinTech LLC (organized in Delawal

FTEN, Inc. (incorporated in Delawar

GlobeNewswire, Inc. (incorporated in Californ

Inet Futures Exchange, LLC (organized in Delaw

INET Technology Services, LLC (organized in Delag):

International Derivatives Clearing Group, LLC (ongged in Delaware
International Derivatives Clearinghouse, LLC (orgad in Delaware
International Derivatives EBOT, LLC (organized ielBware)
International Derivatives Exchange, LLC (organizedelaware)
Nasdag Execution Services, LLC (organized in Defa)

NASDAQ Global, Inc. (incorporated in Delawal

Nasdaq International Market Initiatives, Inc. (ingorated in Delaware
NASDAQ OMX BX Equities LLC (organized in Delawar

NASDAQ OMX BX, Inc. (incorporated in Delawar

NASDAQ OMX Commodities Clearing Company (organizedelaware’
NASDAQ OMX Corporate Solutions, Inc. (incorporaiadelaware]
NASDAQ OMX Event Technologies LLC (organized in Befre)
NASDAQ OMX Futures Exchange, Inc. (incorporatedPennsylvania
NASDAQ OMX Information, LLC (organized in Delawar

NASDAQ OMX PHLX LLC (organized in Delawart

NASDAQ OMX (San Francisco) Insurance LLC (organizedelaware’
NASDAQ Options Services, LLC (organized in Delawe

Nasdaq Technology Services, LLC (organized in Dalay)

Norway Acquisition LLC (organized in Delawar

OM Technology (US) Inc. (incorporated in Delawe

OMX (US) Inc. (incorporated in Delawar

SMARTS Group, Inc. (organized in Delawa

The NASDAQ OMX Group Educational Foundation, Inacérporated in Delaware) (n-profit)

The NASDAQ Options Market LLC (organized in Delawk

The NASDAQ Stock Market LLC (organized in Delawa

The Stock Clearing Corporation of Philadelphia ¢gimporated in Pennsylvani
Urban Labs LLC (organized in Delawal

Foreign Subsidiaries*

AB NASDAQ OMX Vilnius (organized in Lithuanie

AS eCSD Expert (organized in Eston

AS Eesti Vaartpaberikeskus (organized in Esta

AS Latvijas Centralais depozitarijs (organized at\ia)

AS OMX Registrikeskus (organized in Estor

Carpenter Moore Insurance Services Ltd (organimetié United Kingdom

Exhibit 21.1



10.
11.
12.
13.
14.
15.
16.

18.
19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.

31.
32.
33.
34.

36.
37.
38.

40.
41.
42.
43.
44,
45.
46.
47.
48.
49.
50.
51.

53.
54.
55.
56.
57.
58.
59.
60.

“Central Depository of Armen” Open Joint Stock Company (organized in Arme

Clearing Control CC AB (organized in Swed:
Eignarhaldsfelagid Verdbrefathing hf. (organizeddeland)
Findata AB (organized in Swede

FTEN Europe Ltd (organized in the United Kingdc

Glide Technologies Ltd (organized in the United d¢diom)
Lithuanian Central Securities Depositary (organizedithuania)
Mamato Motion AB (organized in Swede

Nasdaq Canada Inc. (organized in Cani

Nasdaq International Ltd (organized in the Unitedg€lom)
“NASDAQ OMX Armeni¢’ Open Joint Stock Company (organized in Arme
NASDAQ OMX Australia Holding Pty Ltd (organized #&ustralia)
NASDAQ OMX Broker Services AB (organized in Swed
NASDAQ OMX Copenhagen A/S (organized in Denme
NASDAQ OMX Derivatives A/S (organized in Denma
NASDAQ OMX Europe Ltd (organized in the United Katam)
NASDAQ OMX Helsinki Ltd (organized in Finlant

NASDAQ OMX Holding AB (organized in Swede

NASDAQ OMX Holding Danmark A/S (organized in Denrkp
NASDAQ OMX Holding Luxembourg Sarl (organized inxembourg)
NASDAQ OMX Iceland hf. (organized in Icelan

NASDAQ OMX NLX Ltd (organized in the United Kingdor
NASDAQ OMX Nordic Ltd (organized in Finlant

NASDAQ OMX Oslo ASA (organized in Norwa

NASDAQ OMX Riga, AS (organized in Latvii

NASDAQ OMX Stockholm AB (organized in Swede
NASDAQ OMX Tallinn AS (organized in Estoni

NASDAQ OMX Technology Support AB (organized in Sweajl
Nord Pool AB (organized in Swede

OMX AB (organized in Sweder

OMX Capital Insurance AG (organized in Switzerla

OMX Ltd (organized in Ching

OMX Netherlands BV (organized in the Netherlan

OMX Netherlands Holding BV (organized in the Nethads)
OMX Pte Ltd (organized in Singapot

OMX Pty Ltd (organized in Australi

OMX Technology AB (organized in Swede

OMX Technology Canada Inc. (organized in Can:

OMX Technology Energy Systems AS (organized in Nayy
OMX Technology (Ireland) Ltd (organized in Irelar

OMX Technology ltaly Srl (organized in Ital

OMX Technology Japan Ltd (organized in Jag

OMX Technology Ltd (organized in the United Kingdp
OMX Technology (UK) Ltd (organized in the Unitedri¢jdom)
OMX Treasury AB (organized in Swede

OMX Treasury Euro AB (organized in Swed¢

OMX Treasury Euro Holding AB (organized in Swed
Quietus Advice K & W nr 505 AB (organized in Swedl
Shareholder.com B.V. (organized in the Netherla

SMARTS (Asia) Ltd (organized in Chin

SMARTS Broker Compliance Pty Ltd (organized in Aabt)
SMARTS Group Europe Ltd (organized in U.|

SMARTS Group Holdings Pty Ltd (organized in Ausia
SMARTS Market Surveillance Pty Ltd (organized instnalia)



61.

63.
64.

Stockholms Fondbérs AB (organized in Swec
Verdbrefaskraning Islands hf. (organized in Ice)e
Zoom Vision Mamato AB (organized in Sweds
Zoom Vision Mamato ApS (organized in Denma

The list of subsidiaries does not include foreiganthes of particular subsidiarir
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Consent of Independent Registered Public Accountingirm

We consent to the incorporation by reference ifoHewing Registration Statements:

(1)
(@)
3)
(4)
(5)

(6)
(7)
(8)

Registration Statement (Forn-3 No.
Registration Statement (Forn-8 No.
Registration Statement (Forn-8 No.
Registration Statement (Forn-8 No.
Registration Statement (Forn-8 No.

Market, Inc.,

Registration Statement (Forn-8 No.
Registration Statement (Forn-8 No.
Registration Statement (Forn-8 No.

33:-164284) of The NASDAQ OMX Group, Inc

33:-167724) pertaining to The NASDAQ OMX Group, Inc. foyee Stock Purchase Pl:
33:-167723) pertaining to The NASDAQ OMX Group, Inc.uig Incentive Plan

33:-110602) pertaining to The Nasdag Stock Market, Huiity Incentive Plar

33:-106945) pertaining to the Employment Agreement \Ritbert Greifeld of The Nasdag Stc

33:-76064) pertaining to The Nasdag Stock Market, 2000 Employee Stock Purchase P
33:-72852) pertaining to The Nasdaq Stock Market, 2000 Employee Stock Purchase Plan,
33:-70992) pertaining to The Nasdag Stock Market, Huuity Incentive Plan

of our reports dated February 24, 2012, with resfzethe consolidated financial statements anddideeof The NASDAQ OMX Group, Inc.
and the effectiveness of internal control overfiitial reporting of The NASDAQ OMX Group, Inc. inded in this Annual Report (Form 10-
K) of The NASDAQ OMX Group, Inc. for the year endeécember 31, 2011.

/sl Ernst & Young LLP
New York, New York
February 24, 2012
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POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and ha@onley, and each of them acting individuallye tindersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all @ments and additions thereto (collectively, the HAal Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on Betidhe undersigned which may be necessary oralge to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlugl this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoeveomection with the foregoing which, in the opimiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® Btrower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegenffill power and authority to do and perform amyg every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugto$ Power of Attorney and the rights and powengimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Urban Backstror
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ H. Furlong Baldwir
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Steven D. Blac
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Michael Case
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/sl Bérje Ekholrr
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Lon Gormar
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Glenn H. Hutchin
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Birgitta Kantole
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Essa Kazin
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ John D. Markes
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Hans Munk Nielse
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Thomas F. 'Neill
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally pregsetith full power of substitution or revocation,rkby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/sl James S. Riejg
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Michael R. Splinte
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Lars Wedenbor
Signature




POWER OF ATTORNEY
ANNUAL REPORT ON FORM 10-K
THE NASDAQ OMX GROUP, INC.

Know all men by these presents, that the underdignéirector of The NASDAQ OMX Group, Inc., a Dekre corporation, hereby
constitutes and appoints Edward S. Knight and &hadonley, and each of them acting individuallye tmdersigned’s true and lawful
attorneys-in-fact and agents, each with full poasd substitution and resubstitution, for him an@lismname, place, and stead, in any case and
all capacities to:

(1) execute for and on behalf of the undersignedirmnual Report on Form 10-K of The NASDAQ OMX Gmunc. for the fiscal year
ended December 31, 2011, including any and all aments and additions thereto (collectively, the fi&al Report”) in accordance with the
Securities Exchange Act of 1934, as amended, anduths thereunder;

(2) do and perform any and all acts for and on betidhe undersigned which may be necessary aralae to file, or cause to be filed,
the Annual Report with all exhibits thereto (indlg this Power of Attorney), and other documentsannection therewith, with the United
States Securities and Exchange Commission; and

(3) take any other action or any type whatsoevenimection with the foregoing which, in the opmiaf such attorneys-in-fact, may be
of benefit to, in the best interest of, or legaltguired by, the undersigned, it being understbatithe documents executed by such attorneys-
in-fact on behalf of the undersigned pursuant i® frower of Attorney shall be in such form and kbahtain such terms and conditions as such
attorneys-in-fact may approve in such attorneyfaat's discretion.

The undersigned hereby grants to each attornegentfill power and authority to do and perform amgl every act and thing whatsoever
requisite, necessary or proper to be done in teecese of any of the rights and powers herein gdras fully to all intents and purposes as the
undersigned might or could do if personally presetith full power of substitution or revocation,reby ratifying and confirming all that such
shall lawfully do or cause to be done by virtugro$ Power of Attorney and the rights and powergimegranted.

IN WITNESS WHEREOF, the undersigned has causedPtiger of Attorney to be executed as of February2p22.

/s/ Deborah L. Winc-Smith
Signature




Exhibit 31.1
CERTIFICATION

I, Robert Greifeld, certify that:
1. | have reviewed this Annual Report on Forr-K of The NASDAQ OMX Group, Inc.

2. Based on my knowledge, this report does notaiorny untrue statement of a material fact or amnéitate a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, nk#adisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememtg,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdth@ periods presented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @efined in Exchange Act Rules 13a-15
() and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedoifge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us by
others within those entities, particularly duritg tperiod in which this report is being prepared;

(b) Designed such internal control over financegdarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntbd report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; and

(d) Disclosed in this report any change in thestegn’s internal control over financial reporting thatorwred during the registré' s
most recent fiscal quarter (the registrant’s fodiikbal quarter in the case of an annual repo&) tias materially affected, or is reasonably
likely to materially affect, the registrant’s inted control over financial reporting; and

5. The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evatuat internal control over financial
reporting, to the registrant’s auditors and theitaemmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting whic
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqmbrt financial information; and

(b) Any fraud, whether or not material, that invedymanagement or other employees who have a sigmiifiole in the registre’s
internal control over financial reporting.

/s/ Robert Greifelt
Name: Robert Greifelc
Title: Chief Executive Officer and Preside

Date: February 24, 2012



Exhibit 31.2
CERTIFICATION

I, Lee Shavel, certify that:
1. I have reviewed this Annual Report on Forr-K of The NASDAQ OMX Group, Inc.

2. Based on my knowledge, this report does notaiorny untrue statement of a material fact or donditate a material fact necessary to
make the statements made, in light of the circunt&s under which such statements were made, nigtadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statemeamid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amdtfe periods presented in this report;

4. The registrant’s other certifying officer(s) angre responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag @efined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedortee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us by
others within those entities, particularly duritg tperiod in which this report is being prepared;

(b) Designed such internal control over financédarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presantags report our conclusior
about the effectiveness of the disclosure conaints procedures, as of the end of the period cougyelis report based on such
evaluation; and

(d) Disclosed in this report any change in thestegn’s internal control over financial reporting thatomed during the registre’' s
most recent fiscal quarter (the registrant’s fodikbal quarter in the case of an annual repog) tlas materially affected, or is reasonably
likely to materially affect, the registrant’s intel control over financial reporting; and

5. The registrant’s other certifying officer(s) anltlave disclosed, based on our most recent evatuat internal control over financial
reporting, to the registrant’s auditors and theiteemmmittee of the registrant’s board of directfwspersons performing the equivalent
functions):

(a) All significant deficiencies and material weakgses in the design or operation of internal cootrer financial reporting whic
are reasonably likely to adversely affect the regig’s ability to record, process, summarize apbrt financial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sgmifiole in the registre’s
internal control over financial reporting.

I/s/ Lee Shave

Name: Lee Shave

Title: Chief Financial Officer and Executive Vi
President, Corporate Strate

Date: February 24, 2012



Exhibit 32.1

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350
as Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Annual Report on Form 10KThe NASDAQ OMX Group, Inc. (the “Company”) fordétyear ended
December 31, 2011 as filed with the SecuritiesBxchange Commission on the date hereof (the “R8p&obert Greifeld, as Chief
Executive Officer and President of the Company, laeel Shavel, as Chief Financial Officer and Exe@utfice President, Corporate Strategy
of the Company, each hereby certifies, pursuahBtt).S.C. § 1350, as adopted pursuant to 8 90BeoBarbanes-Oxley Act of 2002, that, to
the best of his knowledge:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faphgsents, in all material respects, the finanaalition and results of tt
operations of the Company.

/s/ Robert Greifel
Name: Robert Greifelc
Title: Chief Executive Officer and Preside
Date: February 24, 201

/s/ Lee Shave
Name: Lee Shave
Title: Chief Financial Officer and Executive Vice
President, Corporate Strate
Date: February 24, 201

This certification accompanies the Report purstiagt 906 of the Sarban@xley Act of 2002 and shall not, except to the pktequired by th
Sarbane-Oxley Act of 2002, be deemed filed by the Compayplurposes of § 18 of the Securities ExchangeofA&B834, as amende



