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ASX acknowledges the 
Traditional Owners of Country

throughout Australia.

We pay our respects to 
Elders past and present.
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The directors present their report together with the financial 
statements of ASX Limited, ABN 98 008 624 691, (ASX or the 
Company) and its subsidiaries (together referred to as the Group), 
for the half-year ended 31 December 2025 (1H26) and the 
auditor’s report thereon. The financial statements have been 
reviewed and approved by the directors on the recommendation 
of the ASX Audit and Supervision Committee. 

Directors 
The directors of ASX in office during the half-year and up to the 
date of this report (unless otherwise stated) were as follows: 

> David Clarke (Chair)
> Helen Lofthouse (Managing Director and CEO) 
> Wayne Byres 
> Vicki Carter 
> Melinda Conrad (retired 15 August 2025)
> David Curran
> Anne Loveridge AM (appointed 1 July 2025)
> Deidre McGrath (appointed 4 December 2025)
> Peter Nash (retired 23 September 2025)
> Luke Randell
> Dr Heather Smith PSM FAIIA

Business model and operating 
environment 
ASX operates a significant part of the infrastructure that supports 
Australia and New Zealand's financial markets. ASX is a multi-asset 
class and integrated exchange group. The Group operates markets 
for securities and derivatives, providing a full service offering 
across listings, trading, clearing, settlement, registry, technical 
services and information services, data, and other post trade services.

The business is conducted through a number of regulated
and non-regulated legal entities. ASX holds market licences, 
clearing and settlement (CS) facility licences and a benchmark 
administrator licence to undertake its activities. ASX is subject to 
oversight by the Australian Securities and Investments 
Commission (ASIC) and the Reserve Bank of Australia (RBA),
in addition to a number of overseas regulators. 

ASX’s activities and revenues are grouped into four key businesses: 
Listings, Markets, Technology & Data, and Securities & Payments. 
These are each discussed later in this report. 

During the period there have been no material changes in the 
nature of the principal activities of ASX. We continue to monitor 
certain trends in our operating environment including periods of 
uncertainty and volatility across global financial markets which 
have been buffeted by various macroeconomic factors and 
geopolitics. Despite periods of volatility, trading volumes in cash 
equities and futures markets have been strong. Momentum in 
listings activity has continued, and we see ongoing interest from 
companies considering a listing. 

The program of Board renewal continued in the half, with the 
appointment of Anne Loveridge AM announced on 1 July 2025 and 
Deidre (Dee) McGrath announced on 4 December 2025. 
Following several years of dedicated service, the ASX Board 
thanked Melinda Conrad and Peter Nash, both of whom retired 
from the Board during the period. ASX shareholders voted in 
favour of electing Anne Loveridge and re-electing Dr Heather 
Smith and David Curran to the ASX Board at the 2025 Annual 
General Meeting. 

There were several key senior management announcements 
during the period and up to the date of this report. On 29 October 
2025 Group Executive Securities & Payments, Clive Triance 
announced his intention to retire and will leave ASX during 2H26.

On 10 November 2025 ASX appointed a new Chief Compliance 
Officer, Lucinda McCann, following the departure of Daniel Moran. 
Ms McCann commenced on 15 January 2026 and brings a wealth 
of experience to the role, including where she was Chief General 
Counsel for five years at the Australian Prudential Regulation 
Authority (APRA).

On 10 February 2026, ASX announced that Managing Director and 
CEO Helen Lofthouse will step down in May 2026, following an 11 
year career at ASX.  Appointed CEO in 2022, the announcement 
of Ms Lofthouse's planned departure comes as ASX makes the 
final preparations to deliver the first phase of the CHESS project 
which is targeting go-live in April 2026.  Having overseen a new 
transformation agenda and technology modernisation program, 
and with the CHESS project on firm footing, the Board and Ms 
Lofthouse have determined it is the right time for new leadership 
to take the Group into its next phase of transformation.  The Board 
is undertaking a comprehensive search to consider both internal 
and external candidates to identify the next CEO for the Group.

On 15 December 2025 ASX published a market announcement 
responding to an interim report by the expert Inquiry Panel 
appointed by ASIC to assess ASX’s governance, capability and 
risk management practices and frameworks. ASX has agreed a 
strategic package of actions with ASIC to address the 
recommendations and findings from the Panel’s report. Key 
elements from the strategic package of actions include:

> A strategic reset of the Accelerate Program with updated scope 
to be agreed with ASIC and the Reserve Bank of Australia;

> Strengthening governance and enhancing independence of the 
clearing and settlement functions; and

> Capital management initiatives by 30 June 2027 to accumulate 
an additional $150.0 million of net tangible assets relative to 31 
December 2025 as a capital charge until milestones identified 
in the reset Accelerate Program are achieved, and ASIC 
approves the staged reduction or release.

In agreeing the strategic package of actions, ASX also provided 
an update to the market on guidance, noting that we will lower the 
dividend payout ratio to between 75% and 85% of underlying net 
profit after tax. ASX stated that at least the next three dividends 
are expected to be at the bottom end of this range. 

At that time, ASX advised that the increased capital requirement 
will impact underlying return on equity (ROE) and ASX adjusted 
the medium term target range to be between 12.5% and 14.0%, 
having previously guided it would be between 13.0% and 14.5%.
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Group Financial Performance
Operating revenue for the period was $602.8 million, up 11.2% on 
the prior comparative period (pcp) with higher revenue across all 
four businesses. Total expenses were $264.3 million, up 20.0% on 
pcp from higher costs associated with the ASIC inquiry and 
investment in key programs, including Accelerate and technology 
modernisation.

Net interest income for the period was $40.2 million, down 6.7% 
on pcp mainly due to lower earnings on ASX cash balances from 
reductions in the RBA cash rate. This was partly offset by higher 
average participant balances and an improved earnings spread. 

The Group’s underlying net profit after tax (NPAT) for the period 
was $263.6 million, and underlying earnings per share (EPS) was 
135.7 cents, up 3.9% and 3.7% respectively on pcp. Underlying 
return on equity (ROE) was 13.5%, flat on pcp. Underlying NPAT, 
underlying EPS and underlying ROE are non-IFRS measures that 
exclude significant items and are used by the Group in 
determining the performance of management and the dividend 
payable to shareholders.

The Group’s statutory NPAT for 1H26 was $263.6 million and 
statutory EPS was 135.7 cents, up 8.3% and 8.0% respectively on 
the pcp. Statutory ROE was 13.5%, up 50 bps on pcp. 

Summary income statement for the half-year ended 31 December 2025

Based on the Group segment reporting note
1H26

$m
1H25

$m

Variance fav/(unfav)

$m %

Operating revenue  602.8  541.9  60.9  11.2 

Operating expenses 1  (232.4)  (199.6)  (32.8)  (16.4) 

EBITDA  370.4  342.3  28.1  8.2 

Depreciation and amortisation  (31.9)  (20.7)  (11.2)  (54.1) 

Total expenses  (264.3)  (220.3)  (44.0)  (20.0) 

EBIT  338.5  321.6  16.9  5.3 

Net interest income  40.2  43.1  (2.9)  (6.7) 

Underlying net profit before tax  378.7  364.7  14.0  3.8 

Tax expense  (115.1)  (111.0)  (4.1)  (3.7) 

Underlying net profit after tax  263.6  253.7  9.9  3.9 

Significant items  —  (10.2)  10.2  100.0 

Statutory net profit after tax  263.6  243.5  20.1  8.3 

Underlying earnings per share (cents)  135.7  130.9  4.8  3.7 

Statutory earnings per share (cents) 2  135.7  125.6  10.1  8.0 

Dividends per share (cents)  101.8  111.2  (9.4)  (8.5) 

EBIT margin (%)  56.2 %  59.3 %  (310bps) 

EBIT Margin excl Inquiry (%) 3  59.0 %  59.3 %  (30bps) 

EBITDA margin (%)  61.4 %  63.2 %  (180bps) 

EBIT Margin excl Inquiry (%) 3  64.3 %  63.2 %  110bps 

Underlying return on equity (%)  13.5 %  13.5 % flat

Statutory return on equity (%)  13.5 %  13.0 %  50bps 

1. Includes Inquiry costs of $17.3 million in 1H26.   
2. Represents basic and diluted earnings per share (EPS). The Group has no material dilutive potential ordinary shares, resulting in the diluted EPS being equal to the basic EPS.  
3. Excludes Inquiry costs of $17.3 million in 1H26. 

Dividends
As announced previously on 15 December 2025, ASX made 
changes to its dividend policy. The dividend payout ratio policy 
range, which was previously between 80% and 90% of underlying 
net profit after tax, is now between 75% and 85% of underlying net 
profit after tax, with the 1H26 interim dividend determined on this 
basis. The 1H26 interim dividend of 101.8 cents is down 8.5% on pcp. 
This reflects a payout ratio of 75.0% of underlying net profit after 
tax, versus a payout ratio of 85% of underlying net profit after tax in 
the pcp. The interim dividend is fully franked and is scheduled to be 
paid on 23 March 2026. 

The Company's Dividend Reinvestment Plan (DRP) will apply to 
the interim dividend. Eligible shareholders may participate in the 
DRP in respect of all or part of their shareholding. A discount of 
2.5% will apply to shares issued under the DRP and there are no 
limits on the maximum or minimum number of shares that may 

participate in the DRP. ASX intends to issue new shares to satisfy 
shareholders' entitlements under the DRP. Shares will be allocated 
to shareholders under the DRP for the interim dividend at a price 
based on the prevailing volume weighted average price of ASX 
shares during a nine business day period commencing 
Wednesday, 25 February 2026 (reduced by the DRP discount 
amount shown above). The last date for receipt of election notices 
for the DRP is Tuesday, 24 February 2026.
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