¥ Nasdag

805 KING FARM BLVD.
ROCKVILLE, MD 20850

June 29, 2020

Via Electronic Filing

U.S. Securities and Exchange Commission
Division of Trading and Markets

Office of Market Supervision

100 F Street, N.E.

Washington, DC 20549

Re: Form 1 — Amendments of June 29, 2020

Dear Sir of Madam:

Pursuant to Rule 6a-2 under the Securities Exchange Act of 1934, Nasdaq BX,
Inc. submits its annual amendment to Form 1. If you have any questions, please call
me at 301-978-8493.

Sincerely,

7/ At ’ ? "//\)
/  yia ot : (,&7-.2 2
.Jf.;

[ Jonathan Cayne
Principal Associate General Counsel



Form 1 UNITED STATES SECURITIES AND EXCHANGE COMMISSION Date filed OFFICIAL

Page 1 WASHINGTON, D.C. 20549 (MM/DD/YY): USE
Execution APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, ONLY
Page REGISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 06/29/2020

EROM REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, or the failure to
keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant
would violate the federal securities laws and may result in disciplinary, administrative, or criminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS MAY CONSTITUTE CRIMINAL VIOLATIONS

[] APPLICATION AMENDMENT
1. State the name of the applicant:  Nasdaqsx inc.

2. Provide the applicant’s primary street address (Do not use a P.O. Box):

151 W. 42nd Street, New York, New York 10036 |‘ |HI

3. Provide the applicant’s mailing address (if different): 20012245

Office of General Counsel

805 King Farm Blvd., Rockville, MD 20850

4. Provide the applicant’s business telephone and facsimile number:

Phone 301-978-8400 / Fax 301-978-8472

(Telephone) (Facsimile)

5. Provide the name, title, and telephone number of a contact employee:

Jonathan Cayne, AVP Principal Associate General Counsel, 301-978-8493

(Name) (Title) (Telephone Number)
6. Provide the name and address of counsel for the applicant:

John Zecca

805 King Farm Blvd.

Rockville, MD 20850

December 31

7. Provide the date applicant’s fiscal year ends:

8. Indicate legal status of applicant: Corporation |:| Sole Proprietorship [ Partnership
[] Limited Liability Company [ | Other (specify):

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state
where incorporated, place where partnership agreement was filed or where applicant entity was formed):

(a) Date (MM/DD/YY): 09/20/1976 (b) State/Country of formation: Delaware

(c) Statute under which applicant was organized:

EXECUTION: The applicant consents that service of any civil action brought by , or notice of any proceeding before, the Securities and
Exchange Commission in connection with the applicant’s activities may be given by registered or certified mail or confirmed telegram to the
applicant’s contact employee at the main address, or mailing address if different, given in ltems 2 and 3. The undersigned, being first duly
sworn, deposes and says that he/she has executed this form on behalf of , and with the authority of , said applicant. The unders igned and
applicant represent that the information and statements contained herein, including exhibits, schedules, or other documents att ached hereto,
and other information filed herewith, all of which are made a part hereof, are current, true, and complete.

Date: 06/29/2020 John Zecca for Nasdaq BX, Inc.
(MM/DD/YY) (Name of applicant)
,/%%774 St i, o, -t of e S . L e
By: — 7y , g
(Signature) (Printed Name and Title)
Subscribed and sworn before me this day of , by
(Month) (Year) (Notary Public)
My Commission expires County of State of

This page must always be completed in full with original, manual signature and notarization.
Affix notary stamp or seal where applicable.

Based upon relief from Commission staff and difficulties arising from COVID-19, Nasdaq BX, Inc. is making this filing
without notarization.
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Exhibit A

Exhibit B

Exhibit C

Exhibit D

Exhibit E

Exhibit F

Nasdaq BX, Inc.

EXHIBITS
Articles of Incorporation, By-Laws, and Rules
The information is available at

https://listingcenter.nasdag.com/rulebook/bx/rules. The Exchange certifies
that the information available at such location is accurate as of its date.

All Written Rulings, Settled Practices having the effects of Rules and
Interpretations.

The information is available at
https:/listingcenter.nasdaq.com/rulebook/bx/rules. The Exchange certifies
that the information available at such location is accurate as of its date.

Subsidiaries and Affiliates of the Exchange (as of 05/01/2020)

All information required under Exhibit C for the subsidiaries and affiliates
of the Exchange is listed in the attachment for Exhibit C and is kept up-to-
date and available to the Commission and the public upon request. The
Exchange certifies that the information available at such location is accurate
as of its date.

Financial Statements for each Subsidiary and Affiliate of the Exchange (as
of 6/11/2020)

The unconsolidated financial statements for the latest fiscal year that is
required under Exhibit D for the subsidiaries and affiliates of the
Exchange is listed in the attachment for Exhibit D and is kept up-to-date
and available to the Commission and the public upon request.

Operation of Electronic Trading System

Not applicable.

Forms: Membership and Member

The information is available at
http://www.nasdaqtrader.com/Trader.aspx?id=Membership. The Exchange

certifies that the information available at such location is accurate as of its
date.
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Exhibit G

Exhibit H

Exhibit [

Exhibit J

Exhibit K

Exhibit L

Forms: Financial Statements, Reports, or Questionnaires

This information is kept up-to-date and available to the Commission and
the public upon request.

Forms: Company Listings
The information is available at

https://listingcenter.nasdaq.com/rulebook/bx/rules. The Exchange certifies
that the information available at such location is accurate as of its date.

Financial Statement of Exchange

The audited financial statements for Nasdaq BX are attached. The audited
financial statements contained in the Form 10-K for Nasdaq, Inc. for the
fiscal year ended December 31, 2019 are attached and are available at
https://www.sec.gov/ix?doc=/Archives/edgar/
data/1120193/000112019320000004/ndaq1231201910-k.htm

List of Officers, Governors, and Members of Standing Committees

This information is kept up-to-date and available to the Commission and
the public upon request.

List of Shareholders or Partners of the Exchange

Full legal name;

Title or Status;

Date title or status was acquired;

Approximate ownership interest; and

Whether the person has control, a term that is defined in the instructions
to this Form.

Nk W=

Nasdag, Inc. is the sole shareholder of Nasdaq BX, Inc., a Delaware
corporation. All additional information required under Exhibit K for
Nasdag, Inc. can be found in the Amendments to Form 1 filed separately by
The Nasdaq Stock Market, LLC. Nasdaq BX certifies that the information
required under Exhibit K is kept up-to-date and is available to the
Commission and the public upon request.

Membership Criteria.
The information is available at

https://listingcenter.nasdag.com/rulebook/bx/rules. The Exchange certifies
that the information available at such location is accurate as of its date.
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Exhibit M Membership Information

This information is kept up-to-date and available to the Commission and
the public upon request.

Exhibit N Schedule of Securities

This information is kept up-to-date and available to the Commission and
the public upon request.
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Nasdaq BX, Inc.

FORM 1 - Amendment of June 29, 2020

EXHIBIT C
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Subsidiaries and Affiliates of the Exchange.*

As of May 1, 2020

U.S. Entities

RN R W=

A.S.A.P. Advisor Services, Inc.
BoardVantage, Inc

Boston Stock Exchange Clearing Corporation
Channel Capital Group Inc.

Cinnober Americas Inc.

Consolidated Securities Source LLC

Content Services, LLC

Curzon Street Acquisition, LLC

Directors Desk, LLC

. Dorsey, Wright & Associates, LLC

. ETC Acquisition Corp.

. eVestment Alliance Holdings, Inc.

. eVestment Alliance Holdings, LLC

. eVestment Alliance, LLC

. eVestment, Inc.

. ExactEquity, LLC

. Execution Access, LLC

. FinQloud LLC

. FINRA/Nasdaq Trade Reporting Facility LLC
. FTEN, Inc.

. Fundspire, Inc.

. Global Network Content Services, LLC
. GlobeNewswire, Inc.

. Granite Redux, Inc.

. GraniteBlock, Inc.

Inet Futures Exchange, LLC

. International Securities Exchange Holdings, Inc.
. ISE ETF Ventures LLC

. Kleos Managed Services Holdings, LLC

. Kleos Managed Services, L.P.

. Longitude LLC

. Nasdaq Capital Markets Advisory LLC

. Nasdaq Commodities Clearing LLC

. Nasdaq Corporate Services, LLC

. Nasdaq Corporate Solutions, LLC

. NASDAQ Energy Futures, LLC

. Nasdaq Execution Services, LLC

. NASDAQ Futures, Inc.

. Nasdaq GEMX, LLC

. NASDAQ Global, Inc.

. Nasdagq, Inc.

. Nasdaq Governance Solutions, Inc. (established 9/2019)
. Nasdaq Information, LLC

. Nasdaq International Market Initiatives, Inc.

. Nasdaq ISE, LLC

. Nasdaqg MRX, LLC

. NASDAQ OMX (San Francisco) Insurance LLC
. NASDAQ OMX BX Equities LLC

. Nasdaq PHLX LLC

. Nasdaq SPS, LLC (established 3/2020)

6 of 321



51.
52.
53.
54.
55.
56.
57.
58.
59.
60.
61.
62.
63.
64.
65.
66.
67.
68.
69.

Nasdaq Technology Services, LLC
Norway Acquisition LLC

NPM Securities, LLC

OneReport, Inc, (acquired 2/2020)

Operations & Compliance Network, LLC
Public Plan IQ Limited Liability Company

SecondMarket Labs, LLC
SecondMarket Solutions, Inc.
SMTX, LLC

Solovis, Inc. (acquired 3/2020)
Strategic Financial Solutions, LLC
Sybenetix Inc.

The Center for Board Evaluations, Inc. (acquired 10/2019)

The Nasdaq Options Market LLC
The NASDAQ Private Market, LLC
The Nasdaq Stock Market LLC

The Options Clearing Corporation (40% owned, directly or indirectly, by Nasdaq, Inc.)
The Stock Clearing Corporation of Philadelphia

U.S. Exchange Holdings, Inc.
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Non-U.S. Subsidiaries
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2157971 Ontario Ltd.

AB Nasdaq Vilnius (96.35% owned, directly or indirectly, by Nasdagq, Inc.)
AS eCSD Expert

AS Pensionikeskus

BoardVantage (UK) Limited

Cinetics AB

Cinnober AB

Cinnober Financial Technology AB

Cinnober Financial Technology North AB

. Curzon Street Holdings Limited

. Egypt Information Dissemination Company (45% owned, directly or indirectly, by Nasdagq, Inc.)
. Ensoleillement Inc.

. eVestment Alliance (UK) Limited

. eVestment Alliance Australia Pty Ltd

. eVestment Alliance Hong Kong Limited

. HXSquare (28.57% owned, directly or indirectly, by Nasdaq, Inc.)
. Indxis Ltd

. Irisium AB

. Irisium Ltd (40% owned, directly or indirectly, by Nasdaq, Inc.)
. LLC "SYBENETIX UKRAINE"

. Longitude S.A.

. Marketwire China Holding (HK) Ltd.

. Minium Financial Technology AB

. Minium Financial Technology Ltd

. Nasdaq (Asia Pacific) Pte. Ltd.

. Nasdaq AB

. Nasdaq Australia Holding Pty Ltd

. Nasdaq Broker Services AB (sold 10/2019)

. Nasdaq Canada Inc.

. Nasdaq Clearing AB

. Nasdaq Copenhagen A/S

. Nasdaq Corporate Solutions (India) Private Limited
. Nasdaq Corporate Solutions International Limited

. Nasdaq CSD Iceland hf.

. Nasdaq CSD SE

. Nasdaq CXC Limited

. Nasdaq Exchange and Clearing Services AB

. Nasdaq France SAS

. Nasdaq Germany GmbH

. Nasdaq Helsinki Ltd

. Nasdaq Holding AB

. Nasdaq Holding Denmark A/S

. Nasdaq Holding Luxembourg Sarl

. Nasdaq Iceland hf.

. Nasdaq International Ltd

. Nasdaq Korea Ltd.

. Nasdaq Ltd

. Nasdaq NLX Limited

. Nasdaq Nordic Ltd

NASDAQ OMX Europe Ltd

. Nasdaq Oslo ASA

Nasdaq Pty Ltd

. Nasdaq Riga, AS (92.98% owned, directly or indirectly, by Nasdaq, Inc.)
. Nasdaq Stockholm AB
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55. Nasdaq Tallinn AS

56. Nasdaq Technology (Japan) Ltd

57. Nasdaq Technology AB

58. Nasdaq Technology Canada Inc.

59. Nasdaq Technology Energy Systems AS

60. Nasdaq Technology Italy Srl

61. Nasdaq Teknoloji Servisi Limited Sirketi

62. Nasdaq Treasury AB

63. Nasdaq Vilnius Services UAB

64. Nasdaq Wizer Solutions AB (established 12/2018)
65. Nasdaq Wizer Vilnius UAB (established 12/2018)
66. OMX Netherlands B.V.

67. OMX Netherlands Holding B.V.

68. OMX Treasury Euro AB (99.9% owned, directly or indirectly, by Nasdaq, Inc.)
69. OMX Treasury Euro Holding AB

70. PerTrac Financial Solutions Hong Kong Limited
71. Quandl, Inc.

72. RF Nordic Express AB (acquired 2/2020) (50.1% owned, directly or indirectly, by Nasdaq, Inc.)
73. Scalia AB (divested 9/2019)

74. Shareholder.com B.V.

75. Simplitium Ltd

76. Simplitium Services Ltd (divested 2/2020)

77. SMARTS (Asia) Ltd

78. SMARTS Broker Compliance Pty Ltd

79. SMARTS Market Surveillance Pty Ltd

80. Sybenetix Limited

81. TopQ Software Limited

82. Whittaker & Garnier Limited

* The list of subsidiaries does not include not-for-profit entities or foreign branches of particular subsidiaries
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Nasdaq BX, Inc.

FORM 1 - Amendment of June 29, 2020

EXHIBIT D
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -The NASDAQ Stock Market LLC

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity
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Year Ended
December 31, 2019

150
35
126,351

245,552

372,088

86,535
923,564

40,500

1,050,598

1,422,686

19,040
106,656
44,361
26,822

56,675

253,554

30,492
3,668

34,160

287,714

0

909,831

225,141

1,134,972

1,134,972

1,422,686




.Nasdaq, Inc.

Unconsolidated Statement of Income -The NASDAQ Stock Market LL.C

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

_Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.
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Year Ended
December 31, 2019

1,491,280
221,298
245,630

7,027
30,333

1,995,568

(906,404)
(323,857)

(1,230,261)

765,307

139,609
15,226
28,125
20,177
64,022

9,918
8,994
39,431
1,711

327,214

438,094

480
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438,574
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -A.S.A.P. Advisor Services, Inc.

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net

Goodwill

Other Intangibles

Non Current Deferred Taxes
Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability

Non-current deferred revenue
All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings

Proportional Ownership Equity

Total Nasdaq Stockholders' Equity

Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity
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December 31, 2019

6,718

20,841

(573)

20,268

26,986

26,943

26,943

43

43

26,986




'Nasdaq, Inc.

Unconsolidated Statement of Income -A.S.A.P. Advisor Services, Inc.

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

‘Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.
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Year Ended
December 31, 2019
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -BoardVantage, Inc.

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total

Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)
Total Retained Earnings

Proportional Ownership Equity

Total Nasdaq Stockholders' Equity

Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs
Total Equity

Total Liabilities Non Controlling Interest and
Stockholders Equity
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Year Ended
December 31, 2019

8,153

50,717

58,870

6,735
140,412
77,671
4,903
597

230,318

289,189

269

866
13,785

1,914

17,105

22,830
1,419
2,199

26,446

43,551

196,516
M
49,123

245,638

245,638

289,189




.Nasdaq, Inc.

Unconsolidated Statement of Income -BoardVantage, Inc.

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

_Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.
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Year Ended
December 31, 2019

0
35,060

35,061

6,524

10,243
(371)

1,640

949

1,580
720

21,285

13,777
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -Boston Stock Exchange Clearing Corporation

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity
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Year Ended
December 31, 2019

73

73

1,400
©)

1,400

1,473

2,204

(1,044)

1,160

1,160

1,473




'Nasdaq, Inc.

Unconsolidated Statement of Income -Boston Stock Exchange Clearing Corporation

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

‘Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.
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Year Ended
December 31, 2019

S oo oo

] I=lei el e e e - =

—

= e

S o

(== el = -]

(6)




.Nasdaq, Inc.

Unconsolidated Balance Sheet -Channel Capital Group Inc.

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity
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Year Ended
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2,835

288
513
(296)

505

3,340

3,004

3,004

137

137

3,140

200

200

3,340




.Nasdaq, Inc.

Unconsolidated Statement of Income -Channel Capital Group Inc.

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

_Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

_Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.

20 of 321

Year Ended
December 31, 2019
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -Cinnober Americas Inc.

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity

21

Year Ended
December 31, 2019
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'Nasdaq, Inc.

Unconsolidated Statement of Income -Cinnober Americas Inc.

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

'Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.

22 of 321

Year Ended
December 31, 2019
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-Nasdaq, Inc.
Unconsolidated Balance Sheet -Consolidated Securities Source LLC
(in thousands, unaudited)

Notes: No data in 2019
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-Nasdaq, Inc.
Unconsolidated Balance Sheet -Content Services, LLC
(in thousands, unaudited)

Notes: No data in 2019
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -Curzon Street Acquisition, LLC

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity

25 of 321
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December 31, 2019




'Nasdaq, Inc.

Unconsolidated Statement of Income -Curzon Street Acquisition, LLC

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

‘Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.

26 of 321

Year Ended
December 31, 2019
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -Directors Desk, LL.C

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity

27 of 321

Year Ended
December 31, 2019

1,745

78,340

80,084

6,573
341
44

6,959

87,044

6,090

192

6,282

1,494
31
481

2,006

8,288

4,581

74,174

78,755

78,755

87,044




'Nasdaq, Inc.
Unconsolidated Statement of Income -Directors Desk, LLC
(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

‘Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.

28 of 321

Year Ended
December 31, 2019
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -Dorsey, Wright & Associates, LLC

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity

Year Ended
December 31, 2019

117
3,131

93,240

96,489

1,242
82,417
127,304

(145)
579

211,397

307,886

461

1,601
(367)

(1,330)

603

(113)
100
1

729

1,332

226,389

80,165

306,554

306,554

307,886




'Nasdaq, Inc.

Unconsolidated Statement of Income -Dorsey, Wright & Associates, LLC

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

‘Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.

30 of 321

Year Ended
December 31, 2019

26,948

5,267
295
3,231
935
2,000
380

1,756

13,863

13,085
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -ETC Acquisition Corp.

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity

31

Year Ended
December 31, 2019

4,164

86

4,251

4,251

4,159

87

4,246

4,246

4,251
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'Nasdaq, Inc.

Unconsolidated Statement of Income -ETC Acquisition Corp.

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

‘Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.

32 of 321

Year Ended
December 31, 2019
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -eVestment Alliance Holdings, Inc.

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

Total Property and Equipment - Net
Goodwill

Other Intangibles

Non Current Deferred Taxes

Other Long Term Assets

Total Long Term Assets
Total Assets

LIABILITIES

Total AP and Accrued Expenses
SEC 31a Payable to the SEC
Accrued Personnel Costs
Deferred Revenue

Current Portion Capital Leases
Other Accrued Liabilities
Current Debt Obligations
Current Liabilities

Total Long Term Debt

Non Current Deferred Tax Liability
Non-current deferred revenue

All Other Long Term Liabilities
Long Term Liabilities

Total Liabilities

EQUITY

Common Stock Total

Common Stock in Treasury Total
Additional Paid in Capital

Accumulated Other Comprehensive Income/(Loss)

Total Retained Earnings
Proportional Ownership Equity

Total Nasdaq Stockholders' Equity
Non Controlling Interest

Non Controlling Interest - Unconsolidated Subs

Total Equity

Total Liabilities Non Controlling Interest and

Stockholders Equity
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Year Ended
December 31, 2019

99,909

107,156

28
431,644

538,828

638,737

198,864

(42

)

198,821

456

456

199,278

431,644
232
7,583

439,459

439,459

638,737




'Nasdaq, Inc.

Unconsolidated Statement of Income -eVestment Alliance Holdings, Inc.

(in thousands, unaudited)

REVENUE

Market Services Revenues
Corporate Services

Global Information Services
Market Technology Revenues
Other Revenues

Total Revenues

COST OF REVENUES

Liquidity Rebates

Brokerage, Clearance and Exchange Fees
Total Cost of Revenues

Revenues less Cost of Revenues

Operating Expenses:
Compensation and Benefits
Marketing and Advertising

Depr and Amortization
Professional and Contract Services
Computer Ops and Data Communication
Occupancy

Regulatory

General Administrative and Other
Merger Related Expenses Total
Total Operating Expenses

Operating Income

Total Interest Income

‘Total Interest Expense

Gain (loss) on sale of strategic initiatives

Dividend and Investment Income

Income from Unconsolidated Investees - net
Gain (loss) foreign currency contracts

‘Change in untaxed reserves

Debt Conversion Expense

IC Income from Unconsolidated Subsidiary
Gain (Loss) on Sales of Entity

Impairment Loss

FX Operating

Net Income Before Taxes

Income Tax Provisions

Net Income

Net (income) expense attributable to noncontrolling interests

Net Income attributable to Nasdaq, Inc.

34 of 321

Year Ended
December 31, 2019
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.Nasdaq, Inc.

Unconsolidated Balance Sheet -eVestment Alliance Holdings, LLC

(in thousands, unaudited)

ASSETS

Current Assets:

Cash & Equivalents

Investments

Total Receivables - Net

Current Restricted Cash

Other Current Assets

Margin Deposits & Default Fund

Total Current Assets

Long Term Assets:

To