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LIMITATION 
 
The findings contained in this Independent Expert Report are based on the findings of the report prepared at the request of ASX Limited solely for the purpose of providing 
an Independent Assessment of ASX’s Actions to address the IBM Recommendations, and is not appropriate for use for other purposes. This report is provided for 
information purposes only in order to provide details of the findings reported to the ASX Limited and should not be taken as providing specific advice on any issue, nor may 
this be relied upon by any party other than ASX Limited and ASX’s regulators ASIC and the RBA. In carrying out our work and preparing this report Ernst & Young has 
worked solely on the instructions and information of ASX Limited, and has not taken into account the interests or individual circumstances of any party other than ASX 
Limited and ASX’s regulators ASIC and the RBA.  Ernst & Young does not accept any responsibility for use of the information contained in this report and makes no 
guarantee nor accept any legal liability whatsoever arising from or connected to the accuracy, reliability, currency or completeness of any material contained herein. Ernst 
& Young expressly disclaims all liability for any costs, loss, damage, injury, or other consequence which may arise directly or indirectly from the use of, or reliance on, this 
Report. 

 

Use of this report by any party other than ASX Limited and ASX’s regulators ASIC and the RBA is subject to the terms of the Release Notice contained within Appendix F. 
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1. Executive Summary 

Reporting summary for quarter  

Our assessment found that ASX has continued to make progress towards 
addressing and implementing the IBM Review Recommendations this 
quarter, however, it is recognised by ASX that the more substantial and 
complex items to address are still to come and that it is currently unlikely 
that the 80% target will be met by the June 2022 reporting date.  

In addition, “carryover” ASX Actions (items determined incomplete) from 
prior quarterly reviews that require finalisation will need to be managed 
by the Delivery Excellence Program (“the Program”) in the coming 
quarters.  

The Program continues to be well run, has the appropriate governance 
and oversight, and is staffed and supported by individuals well suited to 
deliver a quality outcome against the ASX Actions. We note that Covid 
exposure is still a potential issue and recognise that the management 
team is tracking this exposure, yet has limited options to address it 
practically. Furthermore, ASX has demonstrated that they have taken 
feedback from our first quarterly IE review and report, and incorporated 
learnings into this review period. 

ASX submitted nine (9) Recommendations for closure in their March 
2022 quarterly report and we observed that they did not achieve their 
desired submission target of ten (10) Recommendations.  

We have reviewed the nine (9) Recommendations and found that that six 
(6) of those Recommendations have been fully addressed, with three (3) 
Recommendations partially addressed and requiring follow up evaluation 
in subsequent review periods. Specifically, of the twenty-three (23) ASX 
Actions related to the nine (9) Recommendations, twenty (20) have been 
fully completed.   

We will continue to evaluate and offer commentary on the processes, 
governance, and resources as we evaluate the closure of ASX Actions 
addressed by the Program in the future. 

 

Background  

In November 2020 an outage occurred following a major upgrade to ASX 
Operations Pty Ltd equity trading platform (ASX Trade), called the ASX 
Trade Refresh project. Consequently, the Australian Securities and 
Investments Commission (ASIC) and the Reserve Bank of Australia (RBA) 
required an Independent Expert review of the ASX Trade Refresh project 
to be completed. ASX appointed IBM Australia Limited (IBM) to 
undertake this review. IBM made 59 recommendations 
(“Recommendations” or “IBM Review Recommendations”) in total across 
the following seven key domains in the review: risk, governance, 
delivery, requirements, vendor management, testing and incident 
management.  

ASX subsequently developed a management response plan (“Response 
Plan” or “Plan”) which consists of 182 deliverables (“ASX Action”) to 
address the 59 IBM Recommendations.  

In November 2021, the Minister imposed certain Licence Conditions on 
ASX. The Australian Market Licence (ASX Limited) Additional Conditions 
Notice 2021 (No. 1) dated 24 November 2021 requires ASX to:  

• Address each of the IBM Review Recommendations to the 
satisfaction of ASIC, and  

• Appoint an Independent Expert (“IE”) to conduct an assessment 
of its implementation of the ASX Actions to address the IBM 
Review Recommendations.  

Scope 

In accordance with the relevant Licence Conditions, ASX, with ASIC’s and  
RBA’s consent, engaged Ernst & Young (“EY”) to review each of the  
Quarterly Reports produced by ASX and assess whether the actions  
undertaken in the period covered by the report demonstrate appropriate  
implementation of, and progress towards addressing the IBM Review  
Recommendations. Refer to section 2.2 for detailed scope related to this 
report.  
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Approach 

Our approach is to assess the quarterly reports produced by ASX. This 
includes an assessment of the closure packs and supporting evidence for 
the ASX Actions reported as closed during the period. As part of our 
assessment, we will consider:  

• Whether the ASX Actions comprehensively address the relevant 
IBM Review Recommendations  

• Whether the ASX Action is implemented in a sustainable manner  

• The skills and experience of the people engaged by ASX to 
implement the ASX actions 

• The closure of ASX actions is supported by demonstrable 
evidence, and has been subject to appropriate internal due 
diligence and governance processes 

• The consistency of the attestations reported in ASX’s quarterly 
report with our understanding of the status of the ASX actions. 

Refer to section 2.3 for detailed approach related to this report. 

Historic findings and recommendations 

This is our second Independent Expert quarterly review report under the 
Licence Condition. 

In the first IE quarterly review report (ASX Independent Assessment of 
IBM Recommendations Review) submitted on 28 February 2022, we 
found that out of the twenty-two (22) recommendations submitted for 
closure, twenty-one (21) Recommendations have executed fully and 
appropriately with four (4) Recommendations requiring follow-up to 
evaluate the ongoing sustainability of the ASX Actions. We are tracking 
the progress of those Recommendations in this report (section 3.1), due 
for update in the June 2022 quarterly review period. 

In our Design Adequacy Report (ASX_Independent Expert Design 
Adequacy Assessment of the ASX Response Plan_27042022_Final 
Report) submitted on 27 April 2022, we found that of the remaining 37 
Recommendations that were due for submission in future quarterly 

reviews, there were thirteen (13) partially addressed Recommendations. 
Four (4) of those partially addressed Recommendations have been 
submitted as part of this second quarterly review period.  

For detailed progress of the 59 IBM Recommendations please refer to 
Appendix E. 
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2. Introduction  

2.1 Background 

Recommendations Review 

To address the 59 IBM Recommendations, ASX subsequently developed 
a management response plan which consists of 182 deliverables. The 
Plan is structured around the following seven elements (which are 
different to the seven domains from the IBM review) that seek to 
improve ASX’s project execution capability and to reduce the likelihood 
of similar project execution incidents in the future:  

• Ensuring diverse thinking, avoidance of group think and 
challenge  

• Increasing resources  

• Upgrading policies, standards, and frameworks  
• Educating staff so that they clearly understand the standards 

and practices expected of them  

• Monitoring individual projects and the portfolio for compliance 
with ASX’s policies, standards and  

• frameworks  

• Improving ASX’s testing capability and capacity  

• Improving ASX’s project reporting and quality. 

In November 2021, the Minister imposed certain Licence Conditions on 
ASX. The Australian Market Licence (ASX Limited) Additional Conditions 
Notice 2021 (No. 1) dated 24 November 2021 requires ASX to:  

• Address each of the recommendations to the satisfaction of 
ASIC, and  

• Appoint an Independent Expert (IE) to conduct an assessment of 
its implementation of the ASX actions to address the IBM review 
recommendations.  

ASX has obtained the consent of ASIC to appoint Ernst & Young (EY) as 
the IE to conduct this assessment. 

2.2 Scope 

EY has been engaged to deliver the following scope of work: 

In accordance with Licence Condition 4, ASX must by 31 January 2022 
and thereafter within 14 days of each quarter end date occurring during 
the period from 31 March 2022 to 30 June 2023, give a report to ASIC 
and the IE containing an update on:  

• The progress of the implementation of the ASX actions to 
address the review recommendations, and  

• If there are any issues in implementing any remediation actions, 
the reasons for those issues and what ASX Action ASX will take 
to address them.  

The quarterly report must be accompanied by an attestation from the 
relevant oversight body from ASX.  

The scope of our engagement as the IE in accordance with the relevant 
licence condition is to:  

• Review and assess each of the quarterly reports produced by 
ASX (as required under Licence Condition 3) and  

• Within 30 days of receipt of each quarterly report, provide ASX 
and ASIC with a written report setting out whether the ASX 
Actions undertaken in the period covered by the report 
demonstrate appropriate implementation of, and progress 
towards addressing, the IBM review recommendations. 

2.3 Approach 

When conducting our assessment for the delivery of this report, the 
following activities were performed: 

1. Documentation review: A detailed review and analysis of ASX’s 
actions and provided artefacts, including closure packs, written 
responses, and additional supporting evidence. All documentation 
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was provided to EY by ASX based on a documentation request. A list 
of documentation reviewed can be found in Appendix D.  

2. Questionnaire submission to ASX: Following review of the 
documentation, the EY team submitted a set of questions (if any) 
related to the recommendations and subsequent ASX actions 36-48 
hours prior to the meeting where ASX prepared responses for the 
joint recommendation review workshops. A list of questionnaires 
submitted to ASX can be found in Appendix C. 

3. Recommendation review workshops: Workshops were held to review 
and discuss the recommendations between key ASX stakeholders and 
EY SMRs (Subject Matter Resources) to go through the pre-submitted 
questions related to ASX’s remedial actions approach. A list of all 
workshops conducted with ASX can be found in Appendix A and a list 
of interviewed ASX stakeholders can be found in Appendix B. 

Following our review of the documentation, supporting evidence and 
knowledge gathered from recommendation review workshops with the 
relevant ASX stakeholders, the EY team have determined whether the 
ASX Actions are appropriate to close the IBM Recommendations by 
adopting the following approach for each of the ASX Actions: 

1. Has the recommendation been fully addressed by the ASX 
Action(s)? 

Yes / No ✖ / Partially done 

2. Were ASX Action(s) in response to the IBM Recommendation 
reasonable and appropriate? 

Yes  / No ✖/ Partially done  

3. Is the ASX Action(s) sustainable? Has the ASX response to the 
recommendation considered measures to enforce / ensure that 
the ASX Actions remain closed in the future?  

Yes / No ✖/ Partially done  

The assessment criteria described above determines if the 
recommendation was fully, partially, or not appropriately addressed. 

For detailed and comprehensive commentary around our decision, 
please refer to each recommendation’s ‘Findings’ section. 

2.4 Limitations  

We draw your attention to the limitations inherent in this report: 

• Our work was not performed in accordance with generally 
accepted auditing, review, or other assurance standards in 
Australia and accordingly does not express any form of 
assurance. This report does not constitute legal opinion or 
advice. We have not conducted a review to detect fraud or illegal 
acts.  

• Our work does not assume any responsibility for any third-party 
products, programs or services, their performance or compliance 
with your specifications or otherwise. 

• Our work did not intend to identify, address, or correct any 
errors or defects in your computer systems, other devices, or 
components thereof (“Systems”), whether or not due to 
imprecise or ambiguous entry, storage, interpretation, or 
processing or reporting of data. We are not be responsible for 
any defect or problem arising out of or related to data 
processing in any Systems. 

• Our Recommendations review was limited to the information 
available and provided by ASX at this stage, where for future 
reviews included in the plan only high-level planning has been 
conducted and a detailed analysis of scope and effort is pending.  

• Our review was limited to documents provided by ASX as 
deemed relevant in line with the agreed scope and EY requests, 
with the expectation that ASX had those artefacts documented 
to satisfy its own reporting needs.  

• Any projection of the outcome related to the recommendation’s 
response and its sustainability for future periods, is subject to 
the risk that the actions may become inadequate due to changes 
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in conditions, or that the degree of compliance around remedial 
actions taken may deteriorate over time.  

• Our scope under the licence conditions requires us to oversee 
the ASX Actions taken related to ASX’s Plan and our Independent 
Expert review which are relevant to the recommendations and its 
remedial actions. For the purpose of our engagement, we define 
oversee as to observe and inspect ASX has acted accordingly. 
ASX is accountable and responsible for the implementation 
activities and EY will not act as management or direct the 
implementation. 

2.5 Use and disclosure of our reports 

We are providing specific advice only for this engagement and for no 
other purpose and we disclaim any responsibility for the use of our 
advice for a different purpose or in a different context. If you plan to use 
this advice on another transaction or in another context, please let us 
know and provide us with all material information that we can provide 
advice tailored to the appropriate circumstances. 

Our Reports (including the EY Summary Reports) may be relied upon by 
ASX and ASX’s regulators, ASIC and the RBA, for the purpose outlined in 
this SOW only. We understand that ASIC and the RBA may issue a media 
release and/or a public report referring to or publishing the content of 
our Reports and may publish our Reports and/or the EY Summary 
Reports or make or issue its own summary from the content of our 
Reports. 

For the avoidance of doubt, no other party other than ASX, ASIC and the 
RBA may rely on the Reports. We disclaim all responsibility to any such 
other party for any loss or liability that the other party may suffer or 
incur arising from or relating to or in any way connected with the 
contents of our Reports, the provision of our Reports to the other party 
or the reliance upon our report by the other party. 
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Note: This will form as part of the outcome 
of our IE quarterly review assessments, 
until the last report in August 2023. 

Please refer to the Design Adequacy Report to read our detailed findings 
and commentary. 

Based on current progress, ASX are not on track to meet their 80% 
target in the June 2022 quarterly review period, and intend to re-plan 
their delivery timeline in the upcoming months. We will provide our 
assessment of the re-planned timeline as soon as reasonable. 
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4. Our Findings 

Detailed below are our Independent Expert findings following our 
assessment of the actions taken by ASX as part of their Response Plan to 
address the IBM recommendations, on whether ASX have taken the 
adequate steps to close the recommendations. 

The following pages provide detailed findings for each of the nine (9) 
recommendations submitted by ASX to ASIC and RBA on 13 April 2022 
as part of the second quarterly review period. 
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Enterprise Project Management Risk Framework and associated policies, 
processes, tools, templates and performance metrics / reporting of 
project delivery risk at an enterprise level.” 

As part of their ‘Summary Consolidation Page’ provided in the closure 
pack for Recommendation 1.2.6, ASX has acknowledged that the Senior 
Project Risk Specialist will also lead and contribute to the analysis, 
design and build for future IBM recommendations and actions focused on 
refreshing project risk management: Recommendations 1.2.2, 1.2.3, 
1.3.5 and 1.3.7. 

ASX Action 2: 

ASX has conducted an ‘ASX Project Criteria Review’ (current state 
assessment) in March 2022 to determine if a change was required to the 
P1, 2 and 3 criteria below, and management actions. The criteria 
definitions are: 

• Priority 1: Primary driver - long-term sustainable value, ASX 
Contractual commitment or regulatory imposed deadline / 
obligation 

• Priority 2: Direct pre-requisite relationship to Priority 1 

• Priority 3: Delivers incremental revenue or operational 
efficiency / stay in business objectives to ASX and Customers 

ASX noted that P1, 2 and 3 was originally established to inform project 
priority, however its current focus is determining management actions. 
Some leadership & project team members interpreted the rating as an 
informal ‘priority within a priority’. Alternatively, a process introduced by 
Internal Investments to aid in decision making at group level (ExCo) could 
be leveraged to formally designate priority. 

Following their internal review, ASX had the following conclusions and 
recommendations to improve consistency in applying appropriate 
controls and management actions to projects: 

• Conclusion 1: Wide variation of classification possible based on 
interpretation of P1,2,3 definitions leading to inconsistent 
application of controls & management actions on projects 

▪ Recommendation: Replace P1,2,3 with assessment 
based determination of project categories, e.g., 
Tier1,2,3 that does not indicate priority 

• Conclusion 2: P1,2,3 used for two sometimes contrasting 
purposes: project importance and project governance (e.g., 
project can be simple yet important) 

▪ Recommendation: Replace P1,2,3 with specific 
terminology that defines project categorisation, formally 
excluding notion of ‘Priority’ from assignment of 
required controls & management actions 

• Conclusion 3: Non-projects (i.e., Service Releases) are assigned 
P1 to highlight regulatory related small change to leadership 

▪ Recommendation: Exclude non-projects from project 
categorisation, and if required, define alternate 
reporting / governance approach for Regulatory 
commitments / obligations that are non-project 

ASX Action 3: 

The Project Risk Assessment (PRA) is used at ASX to determine if a 
project is high risk, medium risk or low risk. As part of their review 
process, ASX reviewed all elements of their PRA against the ASX Risk 
Appetite Statement (RAS), and made changes to align the PRA and RAS, 
in terms of domain and language consistency. ASX provided evidence of 
all the changes made in a document, which contained a table identifying 
all the changes from the most recent version of the PRA template 
incorporated into the new version of the PRA released in March 2022. 
The changes were: 

• Changing 'Risk Dimension' heading from ‘Project’ to ‘Operational’ 

• Changing ‘Risk Category’ from ‘Experience & Resources’ to 
‘People’ 

• Changing 'Criteria’ heading from ‘Project Team Size’ to 
‘Resource Effort/Capability (Demand/Supply)’ 

• 'Risk Scoring Guidance' updated for ‘Resource Effort/Capability 
(Demand/Supply)’ 

• Realigning 'Risk Category' from ‘Testing’ to ‘Technology’ 'Risk 
Dimension' 
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▪ Under section 3.3 ‘Three Lines of Defence’, in table row 

titled ‘Line 2 CRO Risk and Compliance Team’, bullet 

point two 

▪ Section 5.6 ‘Project Risk Management’, in table row 

titled ‘Development plan to PGG, initial funding stage’, 

and column 1 footnote 15 (describes periodic review of 

PRA) 

▪ Section 5.6 ‘Project Risk Management’, first paragraph 

after table; identifies sources for risk raising (additional 

to PRA and Process Risk Assessment exercises) 

▪ Section 6.1 ‘Risk Context’, topic titled ‘Risk & Compliance 

Culture’, bullet points two and three 

▪ Section 6.2 ‘Risk Identification and Assessment’, topic 

titles ‘Risk Identification’, after the table bullet point 

three identifies techniques project must use, which 

includes the Delphi technique. The footnote points out 

other techniques from ISO standard 31010 can be used 

▪ Under ‘Appendix I – Key Risk Categories’, under 

‘Operational’ risk category, bullet point eight 

• Project Risk Management Framework (formerly the EPRMf)  
▪ Section 1 ‘Project Risk Assessment’, final paragraph with 

title ‘How to identify risk’ 
▪ Section 3 ‘Implementation Readiness’, final paragraph 

with title ‘How to identify risk’ 
▪ Both sections 1 and 3 link to further guidance 

• Project Risk & Issues Management framework (PRIMf) under 

Delivery Risk Management Framework 

▪ Expandable section titled ‘Risk and Issue Management – 

Workflow’, under ‘Process Step’, step 2 ‘Identify Risk / 

Issues and Evaluate’, final paragraph with title ‘How to 

identify risk’ 

• Risk Champions guidance note 

▪ A guide created to assist Risk Champions to execute 

effective risk management 

▪ Section titled ‘What is a Risk Champion’, area titled ‘Risk 

Champions’, bullet point two and dash point four 

▪ Topic at end of the guide titled ‘Speaking up’ 

▪ A ‘Guidance on risk identification techniques (aligned 

with ISD31010’ was also distributed to Risk Champions 

In their written response provided on 27 April 2022, ASX explained that 

the Delphi technique is mandatory for the Project Risk Assessment and 

the Implementation Readiness go/no-go decision for go-live. ASX has 

created a section under ‘Project Risk Management’ on their Confluence 

site to provide projects with guidance on how to use the Delphi 

technique. 

ASX also stated that at the commencement of a ‘Define & Plan’ phase a 

mandatory BTOPPC (Business Vision and Strategy, Technology & 

Services, Organisation & Roles, Process and Procedures, People and 

Culture, Customer Experience) assessment is performed and this helps 

identify stakeholders to be engaged to contribute to a project – the panel 

identified for the Delphi technique adoption can be a construct of people 

from many ASX Line of Businesses. 

ASX Action 3: 

ASX has updated the ‘Guidance for Line 2 on Project Risk Governance’ 
document under section 1 ‘Project Risk Assessment’, under title 
‘Risk/issue identification, assessment and management’, bullet point 
five, and section 2, under title ‘Risk/issue identification, assessment and 
management’, bullet point two, for the comment ‘Have resources with 
relevant subject matter expertise been involved in assessment of process 
impacts, and any existing/new controls identification and assessment 
forums been appropriate to reach consensus (e.g. ‘Delphi’ technique to 
help reduce bias and group think)’ to be included. 
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• What are the criteria for independent assessments of test 
strategies and testing processes (e.g., mandatory versus 
optional, internal versus external), and when an independent 
assessment should be conducted 

• Who conducts the independent assessment and provides 
assurance and what are the roles and responsibilities in this 
process 

• How will findings and recommendations from the independent 
assessment process be dealt with 

ASX has created the ‘Vendor Relationship Management (VRM) – 
Preferred Suppliers) page on their Confluence site, which contains a 
published table (panel) of preferred suppliers which can be used to 
provide independent services, in compliance with ASX’s Procurement 
Policy. The table in the ‘VRM – Preferred Suppliers’ page explicitly 
highlights the two (2) areas of: 

• Services – Independent testing quality assurance 

• Services – Independent specialist test strategy review 

ASX has provided evidence that since the establishment of the 
‘Independent Quality Assurance Framework’ and ‘VRM – Preferred 
Suppliers’ panel, the new requirements for independent specialist review 
have been used on projects. 

ASX Action 2: 

The ‘Project Initiation Workshop (PIW)’ is a mandatory step in the 
‘Prioritisation & Selection’ phase of the ASX Delivery Framework lifecycle 
to support the initial set-up process to complete the Concept Approval 
(for seed funding)/Business Case for the initiative.  

On the PIW Confluence page, ASX has stated explicitly under the ‘Who 
will attend the project initiation workshop’ section, under the second 
bullet point, that ‘Representatives from Technology CoE: Architecture, 
Testing, Engineering’ are required to attend. Under the section ‘What is 
the agenda for the Project Initiation Workshop?’, bullet point six, ASX 
has clearly stated ‘Test strategy assurance requirements’. These two 
updates indicate the inclusion of ‘Testing Independent Review of Test 

Plan and Test Capabilities’ in the early lifecycle of the Prioritisation, 
Selection & Setup phase of a project. 

ASX has also updated the ‘Project Risk Management Guidance’, under 
the ‘Project Risk Management’ section on their Confluence site, to state 
(under point 1 ‘Project Risk Assessment (PRA)’) that ‘the outcome of the 
Project Risk Assessment will determine requirements for independent 
and specialist assessments of the project test strategy, which need to 
be considered as part of the project’s schedule, budget and resourcing.’ 

ASX has a ‘Test Estimation Process’ section on their Confluence site, 
which provides users with a ‘Test Estimates Checklist (Test Estimation – 
Checklist for Consideration)’ page to guide them on which estimation 
template should be used depending on the category of the initiative. The 
templates are: 

• Estimation Template for New Implementation 

• Estimation Template for System Upgrade 

 
 

  
 

 
 

 
 

 
 

 

  
 
 
 

 
 

The ‘Test Estimates Checklist’ page also includes a ‘Indicative Guidance 
on independent testing quality assurance assessments and specialist test 
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 Recommendations Questionnaire submitted to ASX post SMR documentation 
review 



 

© 2022 Ernst & Young, Australia.  All Rights Reserved. 

Liability Limited by a scheme approved under Professional Standards Legislation                                                                                                                                                                       EY | 36 



 

© 2022 Ernst & Young, Australia.  All Rights Reserved. 

Liability Limited by a scheme approved under Professional Standards Legislation                                                                                                                                                                       EY | 37 



 

© 2022 Ernst & Young, Australia.  All Rights Reserved. 

Liability Limited by a scheme approved under Professional Standards Legislation                                                                                                                                                                       EY | 38 

 Documents reviewed 
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 Release Notice 

Ernst & Young ("EY") was engaged on the instructions of ASX Operations 
Pty Ltd (“ASX”, “Client” or “you”) to conduct an Independent 
Assessment of ASX’s Actions to address the IBM Recommendations 
("Project"), in accordance with the engagement agreement dated 22 
December 2021 including the General Terms and Conditions (“the 
Engagement Agreement”). 

The results of EY’s work, including the assumptions and qualifications 
made in preparing the report, are set out in EY's report dated 13 May 
2022 ("Report").  ASX and ASX’s regulators ASIC and the RBA, should 
read the Report in its entirety including any disclaimers and 
attachments. A reference to the Report includes any part of the Report.  
No further work has been undertaken by EY since the date of the Report 
to update it. 

Unless otherwise agreed in writing with EY, access to the Report is made 
only on the following basis and in either accessing the Report or 
obtaining a copy of the Report the recipient agrees to the following 
terms.  

1. Subject to the provisions of this notice, the Report has been 
prepared for ASX and ASX’s regulators ASIC and the RBA, and 
may not be disclosed to any other party or used by any other party 
or relied upon by any other party without the prior written consent 
of EY. 

2. EY disclaims all liability in relation to any other party who seeks to 
rely upon the Report or any of its contents. 

3. EY has acted in accordance with the instructions of ASX, in 
conducting its work and preparing the Report, and, in doing so, 
has prepared the Report for the benefit of the ASX and ASX’s 
regulators ASIC and the RBA, and has considered only the 
interests of ASX and ASX’s regulators ASIC and the RBA.  EY has 
not been engaged to act, and has not acted, as advisor to any 
other party.  Accordingly, EY makes no representations as to the 
appropriateness, accuracy or completeness of the Report for any 
other party's purposes.  

4. No reliance may be placed upon the Report or any of its contents 
by any party other than ASX and ASX’s regulators ASIC and the 
RBA. Any party receiving a copy of the Report must make and rely 
on their own enquiries in relation to the issues to which the Report 
relates, the contents of the Report and all matters arising from or 
relating to or in any way connected with the Report or its contents. 

5. Subject to clause 6 below, the Report is confidential and must be 
maintained in the strictest confidence and must not be disclosed to 
any party for any purpose without the prior written consent of EY. 

6. All tax advice, tax opinions, tax returns or advice relating to the 
tax treatment or tax structure of any transaction to which EY’s 
services relate (“Tax Advice”) is provided solely for the 
information and internal use of the ASX and ASX’s regulators ASIC 
and the RBA, and may not be relied upon by anyone else (other 
than tax authorities who may rely on the information provided to 
them) for any purpose without EY’s prior written consent.  If the 
recipient wishes to disclose Tax Advice (or a portion or summary 
thereof) to any other third party, they shall first obtain the written 
consent of ASX and ASX’s regulators ASIC and the RBA, before 
making such disclosure.  The recipient must also inform the third 
party that it cannot rely on the Tax Advice (or a portion or 
summary thereof) for any purpose whatsoever without EY’s prior 
written consent. 
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7. No duty of care is owed by EY to any recipient of the Report in 
respect of any use that the recipient may make of the Report. 

8. EY disclaims all liability, and takes no responsibility, for any 
document issued by any other party in connection with the 
Project. 

9. A recipient must not name EY in any report or document which will 
be publicly available or lodged or filed with any regulator without 
EY’s prior written consent, which may be granted at EY’s absolute 
discretion. 

10. A recipient of the Report: 

(a) may not make any claim or demand or bring any action 
or proceedings against EY or any of its partners, 
principals, directors, officers or employees or any other 
Ernst & Young firm which is a member of the global 
network of Ernst Young firms or any of their partners, 
principals, directors, officers or employees (“EY 
Parties”) arising from or connected with the contents of 
the Report or the provision of the Report to the 
recipient; and  

(b) must release and forever discharge the EY Parties from 
any such claim, demand, action or proceedings. 

11. In the event that a recipient discloses the Report to a third party in 
breach of this notice, it will be liable for all claims, demands, 
actions, proceedings, costs, expenses, loss, damage and liability 
made or brought against or incurred by the EY Parties, arising 
from or connected with such disclosure. 

12. In the event that a recipient wishes to rely upon the Report that 
party must inform EY and, if EY agrees, sign and return to EY a 
standard form of EY’s reliance letter. A copy of the reliance letter 
can be obtained from EY.  The recipient’s reliance upon the Report 
will be governed by the terms of that reliance letter. 
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EY exists to build a better working world, helping to create long-term value for 
clients, people and society and build trust in the capital markets. 

Enabled by data and technology, diverse EY teams in over 150 countries 
provide trust through assurance and help clients grow, transform and operate. 

Working across assurance, consulting, law, strategy, tax and transactions, EY 
teams ask better questions to find new answers for the complex issues facing 
our world today. 
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Global Limited, each of which is a separate legal entity. Ernst & Young Global Limited, a UK company limited by 
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