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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Appointment of Chief Financial Officer

On August 29, 2023, Nasdaq, Inc. (the “Company”) announced the appointment of Ms. Sarah Youngwood as Executive Vice President and Chief
Financial Officer, effective as of December 1, 2023, or such other date as mutually agreed with the Company.

Ms. Youngwood, age 49, joined UBS in March 2022, served as Group Chief Financial Officer for UBS until June 2023, and is currently Senior
Advisor at UBS. Prior to UBS, Ms. Youngwood held various roles at JPMorgan Chase after joining the firm in 1997. Between 2016 and 2022, she was
Chief Financial Officer of JPMorgan Chase’s Consumer & Community Banking line of business, and in 2020, assumed responsibility for leading
finance for JPMorgan Chase’s Global Technology unit, as well as the diversity & inclusion team. From 2012 through 2016, Ms. Youngwood served as
Head of Investor Relations and from 1997 to 2012 she held various roles in the Financial Institutions Group within JPM’s Investment Bank in Paris,
London and New York.

The selection of Ms. Youngwood to serve as Executive Vice President and Chief Financial Officer was not pursuant to any arrangement or
understanding with respect to any other person. There are no family relationships between Ms. Youngwood and any director or executive officer of the
Company, and there are no transactions between Ms. Youngwood and the Company that would be required to be reported under Item 404(a)
of Regulation S-K.

In connection with her appointment, the Management Compensation Committee of the Board of Directors approved the following compensation
for Ms. Youngwood:
 

  •   an annual base salary of $700,000;
 

  •   a target bonus opportunity of 200% of her annual base salary; and
 

 
•   an equity award grant of $6,000,000 in April 2025 pursuant to the Company’s Equity Incentive Plan, with such award comprised of 80%

three-year performance share units (“PSUs”) and 20% restricted stock units (“RSUs”). Ms. Youngwood will not be eligible for a 2024
equity award.

Upon the commencement of her employment, Ms. Youngwood shall also receive:
 

 
•   a one-time equity award of $10,000,000, comprised of (x) 50% RSUs, vesting 33% on the one year anniversary of the grant date, 33% on

the second anniversary of the grant date and the remaining 34% on the third anniversary of the grant date and (y) 50% PSUs, which will
vest as of December 31, 2026 and are subject to the performance measures set forth in applicable award agreement;

 

  •   a target 2023 bonus opportunity of $125,000, reflecting one month of employment, to be paid on March 1, 2024; and
 

  •   a cash signing bonus of $500,000, which will be forfeited if Ms. Youngwood resigns within one (1) year without Good Reason or is
terminated for Cause (as such terms are defined in her employment offer letter).

Ms. Youngwood is also eligible to participate in the Company’s customary change-in-control severance arrangements for senior executives.

If the Company terminates Ms. Youngwood’s employment, other than for “Cause” or if she voluntarily resigns with “Good Reason” (as each term
is defined in the employment offer letter), she will be entitled to (i) a severance payment equal to 150% of her base salary plus 100% of her target bonus
opportunity, (ii) a pro rata target bonus for the calendar year in which the date of termination occurs and (iii) a lump sum payment to reduce the cost of
12 months of COBRA health insurance coverage at the active Nasdaq employee rate. Any unvested equity at the time of termination of employment will
continue to vest for an additional 18 months after termination, except as provided below relating to the one-time equity award. Such severance is
payable in substantially equal monthly installments for the twelve (12) month period following termination. If such termination occurs prior to the full
vesting of her one-time equity award, then the full amount of such award shall vest upon such termination date and the PSUs will vest based on the
target performance amount.



If Ms. Youngwood’s employment terminates due to her retirement (meaning at least age 55 with at least five years of service with Nasdaq), death
or permanent disability, then all of her unvested PSUs and RSUs will continue to vest as though she continued employment through the applicable
vesting and/or performance periods.

The foregoing summary of the material terms of the employment offer letter does not purport to be complete and is subject to, and qualified in its
entirety by, the full text of the employment offer letter, a copy of which will be filed with the Company’s Quarterly Report on Form 10-Q for the period
ending September 30, 2023.

Departure of Chief Financial Officer

On August 29, 2023, the Company announced that Ms. Ann M. Dennison, the Company’s Executive Vice President and Chief Financial Officer of
Company, will be leaving the Company.

The Management Compensation Committee of the Board of Directors approved a Separation Agreement and General Release of Claims between
the Company and Ms. Dennison (the “Separation Agreement”). Pursuant to the Separation Agreement, as of December 1, 2023 or such other date when
the Company’s new chief financial officer commences employment (the “Separation Date”), Ms. Dennison will cease serving in the role of Executive
Vice President and Chief Financial Officer of the Company and its subsidiaries. Ms. Dennison will remain employed as an advisor to the Company
through December 31, 2023.

The Separation Agreement provides that Ms. Dennison shall receive a 2023 bonus payment under the Company’s Executive Incentive Plan based
upon her performance and 2023 target bonus opportunity of $975,000, paid on or about March 1, 2024, provided that if the Company terminates her
employment due to gross misconduct or gross negligence, or she voluntarily resigns before December 31, 2023, she will not be entitled to such bonus
payment.

In addition, Ms. Dennison is entitled to receive the following payments and benefits under the terms of the Separation Agreement, subject to her
execution and non-revocation of the release contained therein:
 

  •   a cash payment equal to 18 months of base salary plus her 2023 target bonus amount;
 

  •   a one-time healthcare benefits payment of $40,000, minus applicable taxes and withholdings;
 

  •   provided that her employment does not terminate prior to December 31, 2023 due to resignation, gross misconduct or gross
negligence, the continued vesting and payment of certain outstanding three-year PSUs;

 

  •   continued vesting of certain outstanding RSUs;
 

  •   eighteen (18) months of financial and tax services and executive physical exams, valued in aggregate at $27,500; and
 

  •   twelve (12) months of outplacement services valued at $50,000.

The Separation Agreement also includes a non-competition provision for a period of one year following the end of her employment, as well as
customary provisions regarding non-solicitation and non-disparagement.

The foregoing summary of the material terms of the Separation Agreement does not purport to be complete and is subject to, and qualified in its
entirety by, the full text of the Separation Agreement, a copy of which will be filed with the Company’s Quarterly Report on Form 10-Q for the period
ending September 30, 2023.

 
Item 8.01. Other Events.

On August 29, 2023, Nasdaq issued a press release announcing the appointment of Ms. Youngwood as Chief Financial Officer and the departure
of Ms. Dennison. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit

No.    Exhibit Description

99.1    Press release dated August 29, 2023.

104    Cover Page Interactive Data File – the cover page XBRL tags are embedded within the Inline XBRL document.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
Dated: September 1, 2023   NASDAQ, INC.

    By:   /s/ John A. Zecca
    Name:   John A. Zecca
    Title:   Executive Vice President and Chief Legal Officer



Exhibit 99.1
 

Nasdaq Announces CFO Transition

NEW YORK, August 29, 2023 – Nasdaq, Inc. (Nasdaq: NDAQ) today announced the appointment of Sarah Youngwood as Executive Vice
President
and Chief Financial Officer, effective December 1, 2023. Youngwood will succeed Ann Dennison, who has held the role since 2021 and will remain at
the company until the end of the year to ensure an orderly transition.

Youngwood is an accomplished leader in the financial services industry, having previously served as Chief Financial Officer and Group Executive Board
member
for UBS Group, where she held a key role in modernizing the bank’s infrastructure and the acquisition of Credit Suisse. Prior to UBS,
Youngwood spent more than two decades at JPMorgan Chase in a number of executive roles, including as Chief
Financial Officer, Consumer and
Community Banking and Global Technology, Head of Investor Relations for the Firm, and as a senior investment banker serving financial institutions.

“I would like to thank Ann for her eight years of service to Nasdaq and the significant contributions she has made to the company, including
transforming
our global Finance function and playing a key role in the announced acquisition of Adenza, an important and transformative acquisition for
the company,” said Adena Friedman, Chair and Chief Executive Officer, Nasdaq. “Ann has been a
tremendous partner to me personally, as well as to the
broader leadership and finance teams, and we wish her the best as she continues her successful career.”

Friedman continued, “As we look forward to closing the Adenza transaction and embarking on the next phase of Nasdaq’s transformation, I look
forward
to welcoming Sarah Youngwood to the team. Sarah has served in many high-profile leadership roles at UBS and JPMorgan Chase, and her
expertise in technology transformation, in-depth knowledge of global
financial institutions, and first-hand experience with investors will make her an
invaluable addition to the Nasdaq leadership team.”

About
Nasdaq

Nasdaq (Nasdaq: NDAQ) is a leading global technology company serving corporate clients, investment managers, banks, brokers, and exchange
operators as they navigate and interact with the global capital markets and the broader financial system. We aspire to deliver world-leading platforms
that improve the liquidity, transparency, and integrity of the global economy. Our diverse
offering of data, analytics, software, exchange capabilities, and
client-centric services enables clients to optimize and execute their business vision with confidence. To learn more about the company, technology
solutions, and career opportunities,
visit us on LinkedIn, on Twitter @Nasdaq, or at www.nasdaq.com.

Cautionary Note Regarding Forward-Looking Statements:

The matters described herein contain forward-looking statements that are made under the safe harbor provisions of the Private Securities Litigation
Reform
Act of 1995. These statements include, but are not limited to, statements about Nasdaq’s CFO transition and other initiatives. We caution that
these statements are not guarantees of future performance. Actual results may differ materially from
those expressed or implied in the forward-looking
statements. Forward-looking statements involve a number of risks, uncertainties or other factors beyond Nasdaq’s control. These factors include, but are
not limited to factors detailed in
Nasdaq’s annual report on Form 10-K and its other periodic reports filed with the U.S. Securities and Exchange
Commission. We undertake no obligation to release any revisions to any forward-looking
statements.
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