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Summary information
This presentation contains general information about ASX and its related bodies corporate ("ASX Group’) and their activities current as at 5 June 2023, unless otherwise

stated. It is provided in summary form, does not purport to be complete and may be subject to change at any time without notice. It should be read in conjunction with
ASX's other periodic and continuous disclosure announcements which are available at www.asx.com.au
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Group's independent auditor

This presentation makes reference to certain non-International Financial Reporting Standards (non-IFRS) financial information. The non-IFRS financial information is
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events or circumstances after the date of this presentation, subject to disclosure obligations under the applicable law and ASX listing rules.
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@DAsx

Good morning everyone, and welcome to the ASX Investor Day.

My name is Helen Lofthouse and I'm the Managing Director and CEO of ASX.
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ASX acknowledges the Traditional
Owners of Country throughout Australia.
We pay our respects to Elders past and
present.

Before we begin, I'd like to acknowledge the traditional owners of the land on which we are meeting today,
the Gadigal people of the Eora nation. I'd like to pay my respects to their Elders past and present, and recognise
the importance of our First Nations people.

AGENDA

Session one: Enterprise view Session two: Business deep dives

Dan Chesterman
Group Executive,
Technology & Data

Data as a growth

opportunity

Introduction and Helen Lofthouse
ASX five year strategy Chief Executive Officer

Drivers of interest rate
derivative volumes

DarrenYip
Group Executive, Markets

Tim Whiteley

U iG] FEHhimel gy Chief Information Officer

CHESS replacement ‘
modernisation

ASXas an attractive
venue for corporate
listings and capital raisings

Blair Beaton
Group Executive, Listings

Andrew Tobin

AERERUEEE Chief Financial Officer

Closing comments ‘ Helen Lofthouse

Break

ASX Executive

(s ‘ Leadership team

Light lunch for attendees and meet and greet with ASX
Executive Leadership team

This is the first time ASX is holding an Investor Day and I'm delighted to have the opportunity to share how we
have been thinking about our business and how to ensure that it continues to deliver long-term sustainable
value.

The first part of the day aims to give you a group-wide view of ASX. | will speak about our priorities and step
you through our five year strategy. Tim Whiteley, who first joined ASX to lead the CHESS replacement solution
design, and is soon to be our new Chief Information Officer, will deliver an update about CHESS replacement
and will also provide a deeper view on technology modernisation and how we will deliver this. The final
speaker on this group-wide view is our Chief Financial Officer Andrew Tobin whom many of you will know.
Andrew will give a financial update and step through our capital management settings.

After a short break, we will have a chance to hear from the leaders of several of our lines of business. Dan
Chesterman, Darren Yip and Blair Beaton will each provide a deep dive on their respective areas to give you a
clearer understanding of some of the key drivers behind these businesses.
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There will be time for questions once the presentations are complete, both for those in the room and
attending remotely.
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Earlier this year, at our half year results, | talked about the significant reset underway across our organisation.

We've had renewal at the Board level with four new non-executive directors having joined since March last
year and, as you know, I've now been in the CEO chair for around ten months.

These changes are allowing us to take a fresh lens to ASX and I'm delighted to have such a dedicated and
talented team supporting me today.

| wanted to take a moment to call this out as shortly you’ll hear me talk about our strategy but | think it is
worth remembering that it is the capable and committed people in the organisation that live our purpose and
deliver on our strategic vision.

WHAT WILL YOU HEAR TODAY?

Where we are
today

Resilient core
business, leading
position in key
markets

Our strengths
set us apart

Strong tailwinds
present distinct
opportunities
for ASX

We are focused
on restoring
trust with our
stakeholders

Technology
modernisation
is a multi-year
undertaking.

headed

New five year
strategy supported
by four strategic
pillars.

Future focused
with FY28
outcomes
identified and
success indicators
to measure
progress

Our strategy is
set against two
horizons and
supported by
key enablers

actions

We are

progressed
on key
and hav et
of priorities for
the remainder
of the year

DAsx

What | want to do this morning is unpack the thinking we’ve done on our priorities and our strategy. At our
first half financial results in February, | spoke about ASX being in a reset phase, and we are doing things

differently.
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We've since developed our five year strategy and we’ve made some significant decisions on our priorities and
financial settings to ensure we can deliver on a growth agenda built on solid ground.

So what will you hear today?
| want to set some signposts, shown on all the slides, to show you how we will take you through our thinking.
And the best place to start is Where we are today.

As | stand here, there are already many positive and attractive things about ASX’s business and market
position. | want to remind us all why we have a strong core business and describe the strengths which
differentiate us and set us apart.

Next, | will talk about how this plays into Our opportunity.

We have some attractive and interesting macro trends that present opportunities to us and it is worth
remembering why we are on the right side of this wave.

While the opportunities highlight our tailwinds, we also recognise that there are some headwinds that we
face, and I'm going to explain why these are Our focus in the near term.

The best way to navigate our near term focus areas is with an understanding of Where we are headed.

What will guide our decisions over the next period is the work we’ve done to define our five year strategy. I'm
pleased to be sharing our new purpose, vision and strategic pillars; and you will also get a sense of what is
informing the path ahead as we look at our target outcomes for FY28, and some of the metrics we will use to
measure how we are tracking.

In the penultimate section of my presentation today, | will talk about What will it take to get us where we are
headed.

| will step you through the two horizons of our strategy and some of the key enablers to make this happen.
Finally, the key take away from me today is to make sure you understand this isn’t a plan for a plan.
We are taking Immediate actions.

We are making good progress on the things we need to do to build an operationally resilient, long term
sustainable business. We have been transparent about what we need to do and thoughtful in how we are
planning for the future. We will be clear eyed and focused and | want to give you confidence by showing we
are already taking important actions.
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RESILIENT CORE BUSINESS WITH LEADING POSITION IN KEY MARKETS

Diversified businesses supporting long term revenue growth Regional

s
ACAN

>
Largest interest
rate derivatives
market in
Asia-Pacific!

Global:

Qb th
L
4t largest interest rate Largest securities
derivatives market! exchange?

==Technologyand Data ~ ====Llistings ~ ===Markets  ===Securities and Payments == ASX total

First, a recap on where we are today.

We have a strong core business and one of our key strengths is the diversification of our four lines of business,
which have delivered resilient financial performance through changing business cycles.

In our business today we focus on Australian and New Zealand markets, but we deliver that to a global
customer base. We are leaders in this region and it is a privileged and valuable position. We understand it is
important to know where our strengths lie and to focus our efforts on opportunities that draw on those
strengths.

OUR STRENGTHS SET US APART

Unmatched connectivity and liquidity

/I Our listed and derivatives markets, deep liquidity, extensive data,
breadth of services and deep expertise set us apart

Trusted regional champion

2 As the leading exchange for Australiaand New Zealand, we have a
regional focus with a global customer base.

Deep experience in regulated environments

3 Our license requirements require excellence. We have a track record
in delivering value within highly regulated markets

@DAsx

We understand the strengths which differentiate us and underpin long term value in our business. These are
what set us apart and represent value that is not easy to replicate.

We have unmatched connectivity across multiple markets. We bring global customers together in fair,
transparent markets which provide deep liquidity and access to a range of data, products and services.

As a regional champion, we have a strong sense of our storied 150 year history and we are here for the long
haul, bringing deep local expertise and relationships.
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We often talk about the value of our licences and they are indeed a key asset. But it is worth emphasising that
we hold multiple licences and that it takes real expertise and deep experience to do this well. This is of course
a testament to our people who understand that what we do matters and who work hard to deliver great
outcomes for our customers and for the market as a whole.

When it comes to our expertise in operating markets we do have deep experience in regulated environments:
we have two market licences and four clearing and settlement licences. We also hold a benchmark
administrator licence which allows us to administer the bank bill swap rate.

When we look at these key differentiators, it is a fantastic starting point for any business and it is ultimately a
privileged position for us to occupy.

What it also highlights is that we are well positioned when we look at some major macro trends that I'd
describe as tailwinds for ASX.

STRONG TAILWINDS PRESENT DISTINCT OPPORTUNITIES FOR ASX

Our opportunity

Increasing demand
for technology and data
=

Exchanges are a data rich environment. Analytical tools
that leverage data to create opportunities across business

G r—OWI n g AU Stra | |a n models, asset classes, products and services

capital base S
P Decarbonisation
Fifth-largest and fastest growing pension pool in the world

- $3.5 trillion asset base / 20-year growth rate of 11.3% pa.! Australian Government's target of 43% emissions reduction
by 2030 and net zero by 2050 will require action across
multiple fronts.

@Asx

As the leading domestic capital market with 89% on-market share of the cash equities market, ASX is well
positioned to capitalise on Australia’s large and fast growing pool of superannuation funds. Australia is also
home to a growing pool of retail investors who are keen to educate themselves and invest in the future. In
fact there’s never been a time when more Australians have been invested in the share market and we know
this from our Australian Investor Study — a significant ASX-commissioned survey that we conduct every two
years. We're releasing the study later this month, but I'll give you a sneak peek of some of the findings today.
What we’ve learned is that 10.2 million adults, or 51 per cent of the adult population, now own investments
outside of superannuation or the family home and that is up from 46 per cent in early 2020. This increased
interest is being driven by younger Australians aged between 18 and 24, and about 60% of these new investors
started their investing journey in just the past two years. These factors are part of what continues to make
ASX an attractive listing venue globally and you’ll hear Blair Beaton talk more about this later today.

When it comes to data, we are certainly a data rich environment and there is further value to be unlocked
from this. We are exploring this thoughtfully and we understand that as custodians of an extensive amount of
data, the opportunity is in finding new capabilities and new products that can leverage this appropriately for
our customers and the market. Dan Chesterman will talk more about our data opportunity a bit later.

Policy decisions made by the Australian Government on decarbonisation present many opportunities and
challenges for the Australian economy. ASX has an important role to play in enabling markets to support this
transition. For example, our electricity futures market has seen significant growth over several years, with a
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changing generation mix and new entrants; and there is an opportunity to play a key role in Australia’s carbon
market.

With a great core business and interesting opportunities ahead, the key for ASX is to ensure we put in place
great fundamentals to support us in realising our full potential. We are on the right side of this wave of
opportunity, but even with these tailwinds, we need to be honest about the headwinds we face that create
near term challenges for us. This is what is informing our immediate focus, and | will expand on this in the
following two slides.

THE EXPECTATIONS FOR ASX ARE APPROPRIATELY HIGH AND

WE ARE WORKING TO RESTORE TRUST

August
ASX to publish special
report on response to

14 December

ASIC requests specia

report an support and 16 February 29 March

maintenance of CHESS ASX announces CHESS ASIC informs ASX it has

Replacement Partnership commenced investigation 30 June

August 15 December Program with a total into CHESS replacement ASX to deliver special
ASX commissians external RBA issues letter of amount of up to $70M report to ASIC on ASX's
review to understand and expectations (LoE) on 31 May response to the CHESS
assess escalating delays various topics including 21February Initial CHESS Replacement  replacement external CHESS Partnership
with CHESS replacement supportability of CHESS, ASIC requires two further  Partnership Program review recommendations  Program rebate

governance for CHESS special reports on: (1) X payments commence payments due
17 November and CHESS replacement, response to external July
ASX releases external conflict management review recommendations, 5 June ASX expects to publish 30 September November
review report, pauses arrangements and, (2) ASX portfalia, program ASX publishes special results from conflict ASX to deliver special ASX to publish
CHESS replacement to response to externa and project management  report on support and management review and  report to ASICon PPPM  special report on
reassess solution design review recommendations (PPPM) frameworks maintenance of CHESS governance statement frameworks PPPM frameworks

R B e e

@Asx

CHESS replacement
external review
recommendations

The first of our two near term focus areas is the work we are doing to build confidence with our customers,
regulators, and policymakers.

There is a lot of detail on this slide, and you don't need to read it all. My aim here is to give you an overview
of our key regulatory and related commitments, and our progress through them.

We understand and acknowledge that the decision to pause CHESS replacement has been disappointing and
we need to ensure that we are taking the right steps to give confidence to our stakeholders.

To date, ASIC have asked ASX to produce three special reports.

The first of these was released yesterday and relates to the work we are doing to extend the support and
maintenance of current CHESS. The report was prepared by ASX, and EY provided an audit of the report. The
report is comprehensive and it has allowed ASX to conclude that our existing governance, investment, and
management arrangements for CHESS are commensurate with our role in providing critical financial market
infrastructure. The report is transparent about the investment and risk management required to ensure CHESS
remains operationally resilient and supportable into the future and we have clearly detailed the program of
work already underway to invest in and enhance CHESS to support the long-term interests of Australia’s
financial markets, and to ensure we continue to meet applicable regulatory requirements.

The regulatory responses we are preparing are themselves significant pieces of work. We have two more
special reports to provide to ASIC and we are also undertaking a review of our conflict management
arrangements.

ASX has in place a structured and robust framework for the identification and management of conflicts of
interest. We have engaged an expert law firm to carry out a review of ASX’s arrangements to identify and
manage potential conflicts between the commercial interests of ASX Group and the licence obligations of ASX
Clear and ASX Settlement. This review is focused on conflict management as it relates to CHESS and CHESS
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replacement and was a request set out in the RBA’s letter of expectations issued last December. We have
committed to making the results of the review publicly available and expect we will be in a position to release
this in July.

We will also be publishing a CHESS governance statement. This document will provide further education and
transparency to stakeholders, to help them understand the role and responsibilities of the different ASX
governance forums in relation to CHESS and CHESS replacement. We expect to also release this in July.

In late March ASIC also informed ASX that it had commenced an investigation into oversight and statements
and disclosures regarding the CHESS replacement project. We are taking the investigation very seriously and
we have been fully cooperating with ASIC.

The regulatory scrutiny of ASX is appropriate given the special position we hold in the economy and the fact
that we operate critical market infrastructure. We continue to work cooperatively with our regulators and we
will take all the necessary steps to be transparent, to engage meaningfully with stakeholders, and to rebuild
confidence and restore trust.

TECHNOLOGY MODERNISATION IS A MULTI-YEAR UNDERTAKING TO
DELIVER THE FOUNDATIONS FOR GROWTH

Years since last major refresh”

Equities Coreinfrastructure
s [
Australian Liquidity Centre l

Secondary data centre l

0 10 20 30 0 10 20 30

Derivatives Fixed income

m 1

10 20 30 [ 0 20 30 OASX

The second area of focus is technology modernisation.

You'll be familiar with this slide as we’ve previously shown it at our FY22 results briefing. What it tells you is
that we have been looking closely at our technology assets and we understand the need to address our legacy
technology systems.

Over the past five years, ASX has prioritised CHESS and various other systems, and while this was taking place
we were also continuing a steady program of maintenance and upgrades across all our technology platforms
and systems.

During that time, ASX continued to make good progress in delivering an increasing number of system
changes, while decreasing the number of material technology incidents.

Having said that, we now need to reassess our approach. The pause and reassessment of CHESS replacement
means that we now need to undertake the CHESS work along with other significant pieces of work within our
enterprise technology modernisation program. This includes upgrading various parts of our derivatives
platform and trading networks. This additional load comes at a time when there are also key external drivers
such as increasing investment requirements for customer experience and cyber security to ensure we are
delivering future-fit technology.
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Our approach now has to be a significant uplift and investment in both capability and platforms. This multi-
year approach will be expanded upon by Tim Whiteley to give you an understanding of what’s involved and
why we need to make this investment to secure the foundations for ASX to deliver on our potential.

ANEW FIVE YEAR STRATEGY SUPPORTED BY FOUR STRATEGIC

PILLARS

Where we are headed

TO POWER A STRONGER ECONOMIC FUTURE
BY ENABLING A FAIR AND DYNAMIC MARKETPLACE FOR ALL

PURPOSE:

VISION: PILLARS:

ONE ASX CUSTOMER DIGITAL BY
ASXis in a new era DRIVEN DESIGN

We are the market's

choice, inspiring
confidence and trust

@Asx

So you've heard me outline the focus on our regulatory responses and technology modernisation. These will
be important streams of work, and | want to put those into the context of our strategic framework. We have
developed a five year strategy, and this will be key to help us navigate our path forward and ensure that we
can realise our full potential.

On this slide, we have our purpose, our new vision statement, and the four strategic pillars that will be our
guiding principles across ASX.

First, as you can see our purpose is — ‘To power a stronger economic future by enabling a fair and dynamic
marketplace for all’. | would like to highlight what some of the words in this mean to us:

POWER - effective markets are a powerful lever for economic growth and prosperity.

STRONGER ECONOMIC FUTURE — we are an inter-connector, through markets, technology and relationships
and we provide resilient market infrastructure to power the Australian and New Zealand economies.

FAIR — we enable a level playing field and ensure that all different types of customers can interact within clear
and consistent frameworks. Our role in engaging the market to develop and set standards is important - as is
our role in enforcing those standards fairly and consistently.

DYNAMIC MARKETPLACE — we must evolve with our various different markets to stay relevant, both
anticipating and responding to customers' needs.

FOR ALL — we keep our ecosystem impact and our license to operate front of mind. Our aim is to deliver the
best outcomes for the market as a whole, and we work with the various different customers that make up our
markets to achieve that. We are inclusive — across the market and our broader community.

Let's turn to our vision next. This vision speaks to our aspiration — ‘ASX is in a new era. We are the market’s
choice, inspiring confidence and trust’.

We will be the region’s number one choice across all of our markets and services. We will inspire confidence
with our regulators, in the Australian and New Zealand markets and with our global customers. We will be
easy to do business with, digital and more connected than ever before. Our organisation will be built on
contemporary foundations and we will be an employer of choice.
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We've identified four strategic pillars that will be the guiding principles helping us to achieve this vision.
One ASX

Our talented and empowered people deliver value to the ecosystem in a deeply interconnected way.
Great Fundamentals

Our core businesses are uniquely important to the region, and a privilege to operate. We run them with
operational resilience and restored trust and confidence.

Customer Driven

We are dedicated to deeply listening to, and working with, our customers to improve our markets, products
and services and generate mutual value for all.

Digital by Design

We are easy to do business with.

WE ARE FUTURE FOCUSED AND WILL TRACK OUR PROGRESS

Where we are headed

PILLARS ONE ASX CUSTOMER DRIVEN DIGITAL BY DESIGN
« New era ASX values, « Simplified, modern * Working effectively « Customer and people
capabilities and career technology stack with our customers, experiences with ASX

development solving challenges and are easy

* Risk, compliance and

FY28 + Empowering operating frameworks gelenpeiollitons « High quality data
OUTCOMES people with clear maintained at an « Growth and improved and analytics inform
accountability for appropriately high market quality delivered decisions and
great outcomes standard for the market drive value

* Sustainableshareholder
value

e B
) 9 £

KEY
« Customer satisfaction « Customer effort score

RESULTS

+ Revenue growth « Process automation

For each of our strategic pillars we have detailed what success looks like for us in FY28 and how we will
measure success.

For One ASX it is about building a contemporary work experience for our people, and a vibrant culture. We
will put in place new era ASX values, capabilities and career development. We will empower our people, with
clear accountability, to deliver great outcomes for our markets and people. Success will be measured by being
the employer brand of choice and having a highly engaged workforce.

Running a great business is a necessary precursor to future growth. Great Fundamentals is about getting the
essentials right — building new era trading, clearing and settlement platforms, including CHESS replacement,
and building a simplified, modern technology stack.

At the heart of Great Fundamentals is ensuring we continue to deliver on our licence obligations, and have
risk, compliance and operating frameworks which are actively maintained at an appropriately high standard.
We will know when we are successful when these frameworks are regularly benchmarked, and our practices
consistently meet the target state for critical infrastructure.

Delivering sustainable value for our shareholders will also be a key outcome, and we will continue to track
this by focusing on return on equity as a performance metric.
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Our primary customer is the market and customer driven growth is centred around this. We will work
effectively in partnership with multiple groups of customers, solving challenges and delivering outcomes. We
will actively measure, monitor and improve market quality to deliver value for the whole market. Success will
be measured by consistently high levels of customer satisfaction which will in turn drive revenue growth.

Digital by design for ASX is about making customer and people experiences easy. Underpinning this will be
high quality data and analytics capabilities, which inform our decisions. We are an inherently complex
business, and that's OK, but we need to eliminate unnecessary complexity; so fit-for-purpose automation
and digitisation will ensure that we keep pace with changing customer and employee expectations. Our
success will be reflected in our customer effort score and a high degree of process automation across our
business.

Achieving all of this will usher in a paradigm shift and a new era for ASX.

OUR ROADMAP IS SET ACROSS TWO HORIZONS WITH

WORK UNDERWAY

What it will take

Robust risk and regulatory capability

%)
o
i
—
@
<
=
v
2
¢ 2 D
o
=
<
@
=
0

Technology platforms, data and enhanced delivery
Our talented people

Vibrant culture

DAsx

As we work towards our strategic goals, we think about two interlocking horizons.
Horizon 1 is a Reset — focused on restoring trust and getting great fundamentals in place.

Horizon 2 is to Embed and Grow — when we aim to be able to accelerate our pace, uplifting market quality
and delivering value to our customers, as well as addressing a wider set of growth opportunities in our region.
In Horizon 2, this could include the acquisition of adjacent capabilities should the right opportunities arise.

There are a number of strategic enablers which will help us to deliver on this roadmap across both horizons.

The first is our robust risk and regulatory capability. We operate in a highly regulated environment and have
the skills, experience and frameworks to do that effectively, along with a focus on continuous improvement
as best practice evolves. This will help us with our near term focus area — delivering on our regulatory
commitments, building stakeholder confidence and restoring trust.

The next strategic enabler will be modern, reusable technology platforms, together with effective data for
decision-making, and enhanced delivery capabilities. We have a significant program of technology
modernisation to deliver, but this also presents the opportunity to set up and leverage core technology
capabilities which will help us to speed up the delivery of technology.

Our talented people are crucial to everything we do. We have a highly skilled and specialist workforce at ASX,
with a broad ranging set of deep expertise, from software engineers and data scientists all the way through
to risk analysts and the legal professionals supervising our listed markets. These highly capable people will
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be delivering on our strategic vision, and we will be supporting them with the ongoing development of
capabilities and career opportunities.

And a vibrant culture is essential to enabling them to do that. | think about culture as 'the way we do things
around here... and the systems and processes that support us'. My focus is initially on providing real clarity
on our strategic goals, priorities and roadmap, so that all of our people are aligned and working towards the
same goals. | want to empower our people, enabling them to collaborate with purpose both together and
with our customers, to deliver great outcomes for the market.

OUR ACTIONS SHOW PROGRESS AGAINST OUR STRATEGIC PRIORITIES

Immediate actions

Technology modernisation Operating frameworks

Actions taken

« Current CHESS investment
roadmap defined

+ (CHESS replacement solution
design roadmap in place

« Prioritised technology
modernisation plan

« New executive leadership
+ Boardrenewal
+ Increased stakeholder engagement:

Partnership Program, CHESS
replacement Technical Committee

+ Published special report on CHESS

« Information services business -

new product developments and
commercial model evolution

« Divestment of Yieldbroker'

« Consultation on mFund

+ Developed five year strategy
 Flexible capital management

framework

]

By end 2023

« CHESS replacement solution design
planned for Q4

« Platform modernisation roadmap
iteration

 Special report on ASX response to

CHESS replacement external review
and PPPM special report

« Conflict management review

« Continue portfolio review
« Expense management initiatives
+ Focuson ROE

« Governance statement

@Asx

Finally, I'd like to step through some of actions we've already taken on our strategic priorities, and those to
come soon. As you now know, our near term focus areas — our regulatory commitments and technology
modernisation — both come under our 'great fundamentals' pillar.

On technology modernisation, we have defined a roadmap for the ongoing investment and maintenance of
the current CHESS platform, ensuring that it continues to support the Australian market effectively for as long
as it is needed. We have also put a roadmap in place for the new CHESS replacement solution design, and we
have a prioritised plan now for our further technology modernisation.

In Q4, we plan to announce the new solution design for CHESS replacement; and we will further iterate on our
platform modernisation plan.

In terms of our risk, compliance and operating frameworks, we have a number of new executives in place, as
you can see today. There has also been a process of board renewal, with four new directors over the past year.

We have significantly increased our stakeholder engagement in cash market clearing and settlement, including
the monthly CHESS replacement Technical Committee and the Partnership Program. And of course, yesterday
we published our special report on the current CHESS platform, confirming that it is operating to an
appropriate standard for critical market infrastructure, along with a roadmap for ongoing support and
maintenance.

We have two further special reports to come later this year — one to be released in August on our response to
the CHESS replacement external review recommendations, and one to be released in November reporting on
our project, program and portfolio management frameworks. In July we also expect to be publishing the
results of the expert review of our conflict management arrangements with respect to CHESS and CHESS
replacement, prepared by an external law firm, and also a CHESS governance statement, which aims to provide
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more public transparency and clarity on how our governance arrangements work for CHESS and CHESS
replacement.

Finally, we are also focused on ensuring that we deliver sustainable value to our shareholders.

In our information services business, we are growing sales of data products, developing new products in
partnership with our customers, and evolving our commercial models to reflecting changing patterns of data
usage.

As you'll have seen from our market announcement a couple of weeks ago, we have entered into a binding
agreement to sell our holding in Yieldbroker to TradeWeb, subject to a number of conditions including
regulatory approvals. We expect to continue working closely with Yieldbroker and Tradeweb in a number of
areas going forward to foster long term growth solutions for customers in the Australian fixed income market,
as we have close linkages which are important to both of our businesses; but we also saw this as a good
opportunity to realise the value from our investment and provide ASX with a strong global partner going
forward.

We have announced an upcoming consultation on mFund, exploring whether that’s still the right service for
our customers in light of the rapid growth and attractiveness of Exchange Traded Products, or whether there
is a case for reducing the complexity of the various product formats.

Of course, we have developed the five year strategy that we have shared with you today, and we have
introduced greater flexibility to our capital management framework, which Andrew will share with you shortly.

Going forward, we will continue to review the rest of our portfolio of investments, both internal and external,
to ensure that they are delivering value.

We will have a number of expense management initiatives, and Andrew will talk about this further.
And we will introduce a new focus on Return on Equity as a core performance measure for our business.

I'm now going to hand over to Tim Whiteley, who will give an update on both CHESS replacement and our
plans for technology modernisation.

CHESS REPLACEMENT UPDATE AND

Tim Whiteley
Chief Information Officer?
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CHESS REPLACEMENT SOLUTION DESIGN UPDATE

Fix CHESS DLT Build custom Product based
solution solution solution
Review options to solve Consider options to Review mature Explore options to
the six core issues build a solution from product-based upgrade the technology
of the existing the ground-up with software solutions of the existing solution
DLT-based solution more conventional locally and and build new
technologies internationally functionality and
interfaces
DAsx

Thanks Helen.
Good morning everyone.

Today I'm going to cover both an update on the CHESS replacement project and on the broader technology
capability plan.

I'll start with an update on the CHESS replacement solution design.

We held a webinar for market participants recently which provided an up to date status of the redesign
project.

Contrary to the some headlines, no firm solution decision has been made. We remain on track to announce
the solution design in the last quarter of this calendar year, and we continue to explore all options for the
solution design.

This work includes consideration of options in four areas:

Firstly, we are looking at the previous DLT based solution and considering ways we can change the existing
solution to resolve the issues that were called out in the External Report.

Second, we are assessing options to build a new solution, using conventional technologies and architectures.

We are also investigating the option of a product-based solution. For this option we refreshed our view of the
top 20 international exchanges to understand what software products they had in place. Following this we
issued a Request For Information to appropriate product vendors to review all options available to us both
locally and internationally.

And the fourth area is looking at our current CHESS system and how we could upgrade the existing technology
stack and build out of the functionality required for the CHESS Replacement scope.
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In terms of working through the redesign process, the project is tracking activities across four streams of work,
all leading to the solution decision. All activities continue to track to their milestones dates.

implementation

planning /

Key dependency for announcement
DAsx

Commercial and contracting processes may impact the timeline for a Q4 announcement on a
solution design

The product stream is focused on business outcomes with agreed business requirements to be finalised in
order for estimates, benefits and industry impact to be available for the business case approval process.

The solution assessment team are delivering the technical solution comparison and have developed a
comprehensive solution decision framework to enable the process to review each of the options, and define
the risks and opportunities that each provide, so we can compare them and align to a solution that best meets
the requirements and has the lowest delivery risk.

The sourcing and commercial stream are leading the commercial processes for reviewing product vendors.
Currently they are supporting the assessment of vendor proposals. They are also working to select a delivery
partner to help de-risk the overall project delivery.

The testing and implementation stream has engaged both the project team and industry participants to ensure
lessons learnt from the previous work are taken into the new test strategy and implementation plan that they
are delivering.

As the slide calls out the key risk to meeting the solution decision timeline is that any protracted commercial
processes may impact the timing of a market announcement.

Following the solution design decision we will need to consult with the industry to agree the implementation
plan and timelines.
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MARKET ENGAGEMENT

The CHESS Replacement Technical Committee was established as a direct result of the need to increase industry engagement.
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In a significant effort to engage industry participants more actively in the CHESS Replacement project we
established a Technical Committee. It is made up of 44 member organisations and other parties, including
software vendors. The regulatory agencies, ASX’s assurer EY, and the industry associations all attend as well.

Engagement has been strong with near full attendance at meetings, large numbers of responses for the
different areas of feedback, and multiple attendees per member at the scope workshops currently underway.
A pulse survey of members in March was complimentary of the efforts we had made at that point to engage
the industry in the redesign work.

The agenda for the committee is focused in a number of key areas.

Industry representatives are currently participating in a series of half day workshops to define areas of scope
they would like included, or changed, from the original replacement project’s scope. These workshops have
an independent chair and will present back their scope items in order for the Technical Committee to make
a set of recommendations to ASX for changes to the project scope. Detailed work on the design of processes
will then be overseen by the committee once a solution has been decided.

Implementation and cutover options are also a key agenda area, following many requests to consider a move
away from a single implementation event.

As mentioned there is also a review of the industry testing approach, seeking feedback from previous phase
and planning for next phase.

The committee has a strong focus on project governance, including monthly status reporting, review of the
program objectives and the solution decision framework, and the commercial processes.

Given my new role, I'll be setting in place a new project team structure, but will retain accountability for the
delivery of the CHESS replacement technical solution.

That’s a good transition into a discussion on the broader technology transformation and areas of investment
in capability uplift that is required.
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CHALLENGES: INDUSTRY AND ASX DRIVERS
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DAsx

In August 2022 we presented a chart that indicated more investment was required, beyond CHESS, to
continue ASX’s technology modernisation.

We have made good progress on the equities data warehouse but significant priority and investment is
required in the Trading and Derivatives Clearing applications and the technology supporting them.

This slide also shows that the current operational track record has been good. The systems have been very
stable, with incidents falling while demand for changes continues to grow.

There are increasing technology challenges facing the financial industry generally.

Increasing volumes and availability expectations across trading markets, digital offerings and data processing
affect pretty much every participant in Financial Services, let alone other industries. Regulatory expectations
of resilience measures are also heightened.

The same can be said for the demand for business change, be it product innovation, regulatory uplift or
process automation.

And similarly, technology refresh cycles are accelerating, everything from minor security patching through to
whole technology product lifespans lasting just two to three years.

Without doubt the fastest growing threat is cyber. Not something to dwell on today, but an area of ongoing
increases in investment to be closely managed.

The ASX also has its specific challenges.

There is a strong appetite from customers and staff for modern digital experiences, driven not just by Covid,
but by the digital and data capabilities in other industries.

The CHESS replacement project is also going to require investment for a number of years beyond the original
plan.

And, the Trading and Derivatives Clearing systems are a complex set of applications, infrastructure and
network technologies that not only need to be upgraded or refreshed, but need more capability around new
products, processes and data to support the market in the coming years.
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TECHNOLOGY DELIVERY STRATEGY
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DAsx

Now | would like to focus on what we will do to address those business drivers and external factors. That is
with a clear technology delivery strategy.

This will be focused on improving our ability to deal with the current risk focused investment priorities while
improving the capability of the technology environment to support the increasing rate of change. The
strategy focuses on proven architectures and technologies, with strong project planning and delivery
capability uplift. And importantly our large delivery projects are the key driver of our technology
modernisation and five year strategy.

By investing in technology platforms, especially Data, APls, Cloud and Identity, we can significantly reduce
the amount of technology variation across business lines. We will also leverage the automation that comes
from these platforms, to improve the speed of implementing change. The ASX has a significant number of
business applications, so efficiently managing the underlying technology lifecycles is essential for risk
mitigation and for meeting market demand.

The level of integration and automation of processes across ASX systems, and the growing demand for data,
requires better managed, more efficient access to data and APls. A well-managed data and integration
capability will also simplify the effort involved in nearly all business and technology driven projects.

And while standardising and automating our technology will benefit our project delivery, improved portfolio
planning, project governance and engineering capability are also critical to the success of the strategy.
Investment in those capabilities is already underway but also requires further uplift to achieve the level of
maturity needed.

There’s definitely work to do but | hope you can see that we have a clear view of what is required.

Having come into this role recently, | am able to bring a view of what many other organisations have done.
I’'m pleased to confirm that much of this feels familiar. What we will do at ASX shares many of the same
characteristics of strategies of financial services companies, especially those that have executed large
technology modernisations. We will be delivering our strategy on what are proven architectures and
technologies and this positions us well to achieve the outcomes we have set out.

Thank you for your time, and I'll now pass over to Andrew Tobin.
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UPDATE

Andrew Tobin
Chief Financial Officer

CONSISTENT HISTORICAL PERFORMANCE
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Thanks Tim and good morning everyone.

Firstly to recap on Helen’s introduction today — we have a strong core business and one of our key strengths
is the diversification of our four business lines which has delivered resilient financial performance through
various business cycles.

As can be seen on the top chart on this slide ASX has a demonstrated track record of continued revenue
growth over the past five years and we surpassed operating revenue of $1 billion for the first time in 2022.

Over this period of time we have also seen the EBIT margin moderate as we have increased resource levels
in response to internal and environmental factors including increased regulatory and risk management
standards and technology changes. Like other companies we have also seen inflation impact our cost base
over the past 12 months.

This increased expense base has been appropriate given the critical role that ASX plays in the financial
markets and, despite the decline, ASX’s EBIT margin continues to benchmark favourably to our global
exchange peers.
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The lower chart also demonstrates a consistent profit profile as measured by underlying net profit after tax
and earnings per share.

FY23 AND FY24 EXPENSE GROWTH GUIDANCE
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@Asx

This slide outlines our expense profile in more detail and provides guidance for FY23 and FY24.

In the first half of 2023 our expense base increased by 6.8% compared to the first half of 2022 and was
tracking below the original FY23 guidance range of 10-12%. At our interim results in February | also indicated
that given our ongoing build-out of technology, risk management and customer capabilities, as well as
assurance and solution design activities in relation to CHESS, we were expecting our second half costs to
increase but total expenses would be managed within the original guidance range.

This chart illustrates the breakdown of our expected FY23 expense profile. We are guiding to an expense
growth of approximately 12% in FY23 compared to FY22 including costs in respect of the CHESS solution
design and assurance costs relating to the special report activities that we have undertaken this half.

| also wanted to provide an update on the CHESS Replacement Partnership Program that we announced in
February.

The total cost of this program will be up to $70 million and will be recognised as a significant item in our
financial reporting framework. It consists of a $15 million rebate for participants and a development incentive
facility of up to $55 million for eligible stakeholders.

We now estimate that approximately $35 million of the total program cost will be incurred in 2H23 which
consists of the $15 million rebate payment and the initial allocation of approximately $20 million from the
development incentive facility to a number of participants, software developers and share registries. This
component increased from our initial estimate of $10 million due to the finalisation of the program
criteria which was adjusted in response to feedback from eligible stakeholders. The balance of the
development incentive pool will be incurred over subsequent periods with the timeline to be determined by
the CHESS project solution design and implementation plan.

The expense profile for FY24 has been informed by the strategic reset that Helen and Tim have outlined this
morning, including increased resource allocation to regulatory, risk, technology and customer activities.

We are guiding to an expense growth of 12-15% excluding significant items in FY24, as outlined on the chart,
and this expense growth will also include an element of continued costs in relation to the CHESS solution
design and related assurance costs.
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We recognise that this growth rate is not sustainable into the future and so during FY24 we will also initiate
a number of expense management reviews to mitigate our recent expense growth including a review of our
workforce mix across consultant, contractor and permanent resources; leverage process simplification and
automation; and increase our focus on strategic procurement opportunities.

We will also undertake a review of our equity investment portfolio to verify the strategic alignment and value
proposition of these investments.

| expect that these initiatives will lead to a reduction in the expense growth rate in FY25 compared to our
guidance for FY24.

FY23 AND FY24 CAPITAL EXPENDITURE GUIDANCE
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Turning now to capital expenditure —this chart sets out our capex profile over the past six years and highlights
the allocation that has been made to the CHESS replacement program over this timeframe.

We expect to end FY23 with a capex spend of approximately $95m. This is below the $100m to $115m
guidance that we provided to the market in February mainly due to the CHESS discovery phase costs being
classified as operating expenses in the second half as outlined on the prior slide.

Given our strategic focus on technology modernisation and the ongoing need to replace the CHESS system
we are providing guidance of a step-up in expected capex for FY24 to a range of $110m to $140m.

We are currently focused on increasing our delivery capability, program governance and capacity across the
technology and operations teams to support this increased level of activity.

We expect capital expenditure to remain around FY24 levels in the medium term to support the technology
modernisation roadmap.
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CAPITAL MANAGEMENT
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@DAsx

ASX has had a long standing policy of paying a dividend based on 90% of underlying profit. This has been an
effective use of operating cashflow by way of returning the vast majority of earnings to shareholders.

However it leaves little flexibility to reinvest free cashflow back into the company.

In order to execute the strategy that we have outlined today, and to provide confidence that we have
appropriate resources to address the regulatory and technology priorities, we have reviewed the current
capital management settings.

The objective of this review was to provide flexibility in balancing the medium term investment needs of ASX
with appropriate returns for our shareholders.

We intend to maintain the 90% dividend payout ratio policy for the final FY23 dividend and to then introduce
a dividend payout ratio range of 80%-90% from FY24. In order to balance the preferences of different
shareholders we are also considering the re-activation of our dividend reinvestment plan and will provide
further details on this at our full year results in August.

As you are probably aware ASX has a very strong balance sheet with a long term credit rating of AA-. We have
a $300m working capital bank facility that is used for liquidity purposes and this facility will be retained going
forward. In addition to this, and subject to market conditions at the time, we are planning to launch a
corporate bond in 1H24 providing $200m — $300m of funding to support the expected forward capital
expenditure program.

We have also reviewed our external performance metrics. In addition to the one year operating and capital
expenditure guidance that we currently provide we will also introduce an underlying Return on Equity metric
that our performance can be assessed against by our shareholders. We have previously reported this metric
and would like to give it more prominence for guidance purposes.

The medium term underlying ROE target that we are announcing today is a range of 13.0% to 14.5%. You can
see the historical ROE performance in the light blue line on the lower chart. Over the past five financial years
underlying ROE has ranged from 12.0% to 14.0%.

So, in summing up the finance section of today’s presentation:

« ASX has a strong core business with diversified revenue streams;
« however, ASX has near term priorities in regulatory responses and technology modernisation which
create an elevated operating and capital expenditure profile in FY24; and
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« the guidance we have announced today aims to provide ASX with flexibility to balance this investment
and also provide appropriate returns for our shareholders.

This investment is vital for the long-term sustainability of ASX and creates opportunities for emerging growth.

We are now scheduled to take a five minute break and we will then commence back with the first business
line presentation. Dan Chesterman will be taking us through the technology and data business.

Thank you.
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