Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a SX

Consultation on the closure of the ASX
Managed Fund Settlement Service

Public Consultation on the proposed amendments to ASX Operating
Rules and Procedures and ASX Settlement Operating Rules and
Procedures

December 2025




Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a SX

Contents

Purpose of this paper

Introduction

1.1. Background

1.2. Wind down of mFund

1.3. Target closure timetable

Considerations in the drafting of the amendments

21 Proposed amendments to the ASX Operating Rules

2.2 Proposed amendments to the ASX Settlement Operating Rules

2.3 Proposed rollout of the Rulebook amendments
Next Steps
3.1 Invitation to comment

3.2 Specific feedback requested

3.3 Timetable for the consultation response

a A A A OO O W

10

16
16
17
17



Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a S)’

Purpose of this paper

This Consultation Paper outlines the proposed amendments to the ASX Operating Rules (ASXOR)
and ASX Settlement Operating Rules (ASXSOR) (together, the Rulebooks) and related procedures.

The proposed amendments aim to facilitate a fair and orderly wind down of the ASX Managed Fund

Settlement Service."

ASX welcomes feedback on the proposed amendments to the ASXOR and ASXSOR in writing by 12
February 2026.

If you or your organisation would like to discuss this topic further, please contact ASX (see section 3
for further details).

If you would like your submission, or any part of it, to be treated as confidential, please indicate this
clearly in your submission. Submissions not marked as ‘confidential’ will be made publicly available on
the ASX website.

Introduction

1.1. Background

ASX Limited and ASX Settlement Pty Limited (together ASX) are consulting on proposed Rulebook

amendments to facilitate the closure of the ASX Managed Fund Settlement Service (mFund).

This Consultation Paper should be read together with the Consultation Paper on the future of the

mFund Consultation Paper dated July 2023 and the related Response to consultation dated 27
November 2023.

At a high level, mFund was launched in May 2014 to provide a faster and more efficient method for
investors and financial advisers to transact in unlisted managed funds. Since launching mFund, investor
interest regarding unlisted managed funds has shifted, coinciding with a growing demand for Exchange
Traded Funds (ETFs).

Following the 2023 consultation process referred to above, ASX announced its decision to wind down

and close mFund on 27 November 2023.

This Consultation Paper sets out the proposed amendments to the Rulebooks to support the closure of
mFund. This Consultation Paper does not include proposed amendments to any Guidance Notes

relating to mFund.

This Consultation Paper also includes proposed amendments to the ASXOR to support the closure of
the AQUA Quote Display Board (AQDB).2

' Capitalised terms used but not defined in this Consultation Paper shall take the meanings assigned to them in the Rulebooks.
2 For further background on AQDB, see row ‘Removal of references to AQDB’ in Table 1.
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1.2. Wind down of mFund

Since announcing the closure of mFund in November 2023, ASX has taken steps to facilitate a fair and
orderly wind down in accordance with the current target closure timetable. This has included multiple

mFund Industry Working Group sessions, bilateral and multilateral stakeholder discussions.

ASX has also facilitated a process to remove funds from the service, in which most funds have

converted or expressed intent to convert to Issuer Sponsored holdings.®

ASX anticipates engaging with Product Issuer Settlement Participants (PISPs) to commence the
resignation process in early 2026. This will also involve ASX identifying and subsequently deleting any

stale mFund orders.

1.3. Target closure timetable

The current target closure timetable is as follows:*

Target Date Milestone
31 May 2026 Completion of removal of funds from the mFund service
31 August 2026 Completion of resignation of PISPs and closure of mFund website

Considerations in the drafting of the amendments

In this section, we have outlined the key changes being proposed as part of the wind down of mFund.

The proposed amendments to the Rulebooks have been attached to this Consultation Paper.

In reviewing the Rulebooks and proposing the amendments, ASX has considered a number of factors,

including:
e Ensuring a fair and orderly wind down of mFund;

e Feedback provided to date on the closure of mFund by issuers, PISPs and other key

stakeholders;
e The target closure timetable; and

e Transitional arrangements.

3 As at 1 December 2025, approximately 75% of Funds have been removed, with approximately 60 funds currently remaining on the service. ASX
does not presently anticipate any challenges with the removal of the remaining funds by 31 May 2026.

4 This is subject to feedback received from this Consultation Paper and ASX obtaining the relevant regulatory and internal approvals, and may be
subject to change.
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21 Proposed amendments to the ASX Operating Rules

A summary of the proposed amendments to the ASXOR is set out in the table below. Further details

are set outin Table 1.
Nature of change Summary

Removal of defined = Removing references to the “Managed Fund Settlement Service” and terms
terms relating to that relate solely to the operation of mFund (e.g. “Managed Fund” and “OTC

mFund Derivatives Based Managed Fund Product”).

Deletion of mFund Deletion of several rules in Schedule 10A - AQUA Products of the ASXOR

specific rules and which relate specifically to the operation of mFund.
procedures
Transitional rules Schedule 10A.12 of the ASXOR proposes transitional arrangements to:

e ensure that any accrued rights or obligations which ASX or any other
person has against an existing AQUA Product Issuer or Guarantor is
unaffected by the amendments.

e halt admission of proposed AQUA Products.

e revoke the admission of and prevent admitted AQUA Product from

being advertised on AQDB or made available for settlement via

mFund.
Removal of terms Removing references to the AQDB. This has been included as part of this
relating to AQDB Consultation Paper as its removal has implications on whether certain mFund

specific terms will also be removed from the ASXOR (i.e. Managed Fund).

Deletion of AQDB Deletion of several rules in section 4 that relate specifically to the “AQUA

specific rules Quote Display Board”.
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Table 1: Summary of proposed amendments to the ASX Operating Rules and Procedures

Summary of proposed amendments Proposed amendments to ASXOR

Removal of defined terms relating to mFund

ASX proposes to remove references to mFund including terms that are specific
to the operation of mFund only.

The “Managed Fund Settlement Service” is defined in the ASXOR as the
settlement service provided by ASX Settlement in respect of “Managed Fund
Products”.

The term “Managed Fund” refers to a collective investment whereby Managed
Fund Products are admitted to AQDB® or for settlement through mFund. On the
basis that both references to mFund and AQDB are removed from the ASXOR,
ASX proposes to remove the term “Managed Fund”.

As such, ASX also proposes to remove terms connected with “Managed Fund”

including “Managed Fund Products”, “Combined Product Disclosure Statement”,

“OTC Derivatives Based Managed Fund” and “OTC Derivatives Based
Managed Fund Product”.

ASX proposes to remove references to rules [4650] — [4656] as these are
specific to mFund.

5 See row ‘Removal of references to AQDB’ in Table 1 for definition of AQDB.

Section 2 — Products

Removal of reference to AQUA Products admitted for Settlement through the
Managed Fund Settlement Service in rule [2121]

Section 7 — Definitions and Interpretation

Deletion of definitions:

e “Combined Product Disclosure Statement”

e “Managed Fund’

e “Managed Fund Product”

e “Managed Fund Settlement Service”

e “OTC Derivatives Based Managed Fund”

e “OTC Derivatives Based Managed Fund Product”

Removal of reference to “Managed Fund Product” in definition of “AQUA
Product”

Removal of reference to “Managed Fund” in definition of “OTC Derivative”

Removal of reference to rules [4650] — [4656] — Managed Fund Settlement
Service in definition of Dealing Rules

Schedule 10A — AQUA Products

Removal of references to “Managed Fund Products” and AQUA Products
“admitted for settlement through the Managed Fund Settlement Service” in rules
10A.1.1, 10A.1.2, 10A.2.3, 10A.3.1, 10A.3.2, 10A.3.3, 10A.3.6, 10A.3.7,
10A4.2, 10A.4.3, 10A.5.2

Removal of reference to rules [4650] — [4656] — Managed Fund Settlement
Service in rules 10A.1.1, 10A.1.3, 10A.2.1, 10A.2.3, 10A.3.1, 10A.8.1
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Summary of proposed amendments

Deletion of mFund specific rules and procedures

Schedule 10A of the ASXORs contains most of the operating rules that relate
specifically to the operation of mFund (e.g. admission and disclosure
requirements). ASX proposes to delete rules and related procedures that
specifically relate to mFund.

Subject to the removal of Rules relating to the AQDB, ASX does not propose to
make any amendments in relation to other AQUA Products (i.e. ETF Securities
or Structured Products).

Transitional rules

ASX intends to introduce transitional arrangements to ensure that any accrued
rights or obligations which ASX or any other person has against an existing
AQUA Product Issuer or Guarantor are unaffected by the amendments.

ASX proposes to introduce rules that will take effect on and from “Managed
Fund Product Cut-off” including:

ASX

Proposed amendments to ASXOR
Removal of reference to “Managed Fund” definition in rule 10A2.1

ASX Operating Rules Procedures

Deletion of definition of “Managed Fund”

Removal of reference to “Managed Fund Products” in definition of Issuer Market
Risk Products

Removal of references to “OTC Derivatives Based Managed Funds” in
procedures Sch 10A.4.3 and 10A.5.2.

Section 4 — Execution, Quote Display
Deletion of rules [4650] — [4656] — Managed Fund Settlement Service
Schedule 10A — AQUA Products

Deletion of rule 10A.4.5 — Disclosure requirements for Managed Fund Products
Deletion of rule 10A.5.4 — Requirements for Managed Fund Products

ASX Operating Rules Procedures

Deletion of procedures [4651] — [4655] — Managed Fund Settlement Service

Deletion of procedure 10A.4.5 — Disclosure requirements for Managed Fund
Products

Deletion of procedure 10A.5.4 — Requirements for Managed Fund Products

Schedule 10A — AQUA Products
10A.12.1 — Definitions

10A.12.2 — ASX's discretion regarding admission of AQUA Products

10A.12.3 — Existing Rules and Obligations in respect of Managed Fund
Products
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Summary of proposed amendments Proposed amendments to ASXOR

e A proposed AQUA Product will not be admitted to AQDB or for
settlement via mFund;

¢ An already admitted AQUA Product admitted will not be advertised on
AQDB or be available for settlement via mFund.

e ASX may revoke the admission of an AQUA Product that is admitted to
AQDB or for settlement via mFund via written notice.

The “Managed Fund Product Cut off” is tentatively proposed to be Friday, 29
May 2026, the last business day prior to 31 May 2026. ASX expects (i) all funds
to be removed from mFund by Close of Trade on 29 May 2026 and (ii) that this
will be the last day that transactions in mFund will settle.

Removal of references to AQDB

ASX proposes to remove references to the “AQUA Quote Display Board”
including references to rules [4600] — [4621] as these are specific to AQDB.

The AQDB is the facility provided by ASX for AQUA Product Issuers and
Trading Participants to advertise their interest in acquiring or disposing of AQUA
Products. ASX does not see a future case for this service going forward. The
AQDB has not been in use for an extended and no AQU Products are currently
admitted to AQDB.

Relevance to closure of mFund

As noted above,® the term “Managed Fund” applies to both Managed Fund
Products admitted to the AQDB or through mFund. ASX proposes to remove
the term “Managed Fund” (and its related terms) on the assumption that both
references to AQDB and mFund will be removed from the ASXOR.

Should ASX receive feedback to not remove AQDB from the ASXOR, ASX
anticipates that the term “Managed Fund” (and its related terms) will remain in
the ASXOR.

6 See section ‘Removal of redundant terms relating to mFund’ in Table 1.

Section 2 — Products

Removal of reference in rule [2121] to AQUA Products “admitted to the AQUA
Quote Display Board”

Section 4 — Execution, Quote Display

Removal of reference to “AQUA Quote Display Board” in rule [4000]
Section 7 — Definitions and Interpretation
Deletion of definition: “AQUA Quote Display Board”

Removal of reference to rules [4600] — [4621] — AQUA Quote Display Board in
definition of Dealing Rules

Schedule 10A — AQUA Products

Removal of references to AQUA Products “admitted to the AQUA Quote Display
Board” in rules 10A.1.1, 10A.1.2, 10A.2.3, 10A.3.1, 10A.3.2, 10A.3.3, 10A.3.6,
10.3.6, 10A.3.7, 10A4.2

Removal of reference to rules [4600] — [4621] — AQUA Quote Display Board in
rules 10A.1.1, 10A.1.3, 10A.2.1, 10A.2.3, 10A.3.1, 10A.8.1
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Summary of proposed amendments Proposed amendments to ASXOR

Deletion of AQDB specific rules and procedures Section 4 — Execution, Quote Display

ASX proposes to delete rules and corresponding procedures that specifically Deletion of rules [4600] — [4621] — AQUA Quote Display Board

relate to AQDB. ASX Operating Rules Procedures

Deletion of procedures [4605] — [4607] — AQUA Quote Display Board




Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a Sx

2.2 Proposed amendments to the ASX Settlement Operating Rules

A summary of the proposed amendments to the ASXOR is set out in the table below. Further details

are set out in Table 2.

Nature of change

Removal of

redundant terms

Summary

Removing references to the “Managed Fund Settlement Service” (i.e.
mFund) including terms that relate solely to the operation of mFund (e.g.
“AQUA Products” and PISPs).

Deletion of rules and

procedures

Deletion of section 18 of the ASXSOR (Settlement of AQUA Products)
which relates solely to the Settlement of AQUA Products, and by

extension, the operation of mFund.

Transitional rules

Section 18A of the ASXSOR proposes transitional arrangements to:

e ensure that any accrued rights or obligations which ASX or any
other person has against an existing AQUA Product Issuer or
existing PISP is unaffected by the amendments;

e allow ASX to terminate a PISP by way of written notice after the
closure of mFund; and

e cease new applications and redemptions for existing mFunds and

settle any remaining requests in mFund.

10
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Table 2: Summary of proposed amendments to the ASX Settlement Operating Rules and Procedures

Summary of proposed amendments Proposed amendments to ASXSOR

Removal of redundant terms

ASX has sought to remove all references to mFund and terms that are solely
used with respect to the operation of mFund.

The term “Managed Fund Settlement Service” is defined in the ASXSOR as
the settlement service called mFund provided by ASX Settlement in respect of
AQUA Products.

AQUA Products

Noting the above definition of the Managed Fund Settlement Service in the
ASXSOR, ASX proposes to remove the term “AQUA Products” on the basis
that it solely relates to the operation of mFund. Other redundant terms include
those relating to the settlement of AQUA Products (e.g. AQUA Application
Payment Batch Instruction, Switch, Combined Product Disclosure Statement)
are proposed to be removed from the ASXSOR.

For completeness, the definition of “AQUA Products” differs between the
ASXORs and ASXSORs. In the ASXSORs AQUA Products is linked solely to
the operation of mFund’, whereas the ASXORs has a broader definition.8 ASX
does not propose to remove the term “AQUA Products” from the ASXOR as it
also refers to an ETF Security or a Structured Product.

Section 2 — Definitions and Interpretation

Deletion of definitions:

e “AQUA Application Payment Batch Instruction”
e “AQUA Payment Batch Instruction”

e “AQUA Product’

e “AQUA Redemption Payment Batch Instruction”
e “Combined Product Disclosure Statement”

e “Fund Request Cut off”

e “Managed Fund Settlement Service”

e “Product Issuer Settlement Participant”

e “Switch”

Removal of reference to “AQUA Payment Batch Instruction” in definition of
“Payment Batch Instruction”

Removal of references to” AQUA Products” in definition of “Financial Products”
and “Issuer Sponsored Subregister”

Removal of references to “Product Issuer Settlement Participant” in definition of
“Participant” and “Settlement Participant”

Section 4 — Participation in the Settlement Facility

Removal of references to “Product Issuer Settlement Participant” in rule
4.1.1(b)(iii)

" The term “AQUA Product” is defined in the ASXSOR as an Approved Financial Product that is admitted under Schedule 10A of the ASXOR, and is a Managed Fund Product (as defined in the ASXOR) which meets the requirements in

Rule 10A.3.3(h) of the ASXOR.

8 The term “AQUA Product” is defined in the ASXOR as a Financial Product is (a) a Managed Fund Product, (b) an ETF Security or (c) a Structure Product which is admitted under Rue [2121] of the ASXOR.

1"
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Deletion of mFund specific rules and procedures

ASX proposes to remove section 18 of the ASXSOR in its entirety as it relates
specifically to the settlement of AQUA Products (i.e. mFund).

Deletion of PISP specific rules and procedures

A PISP is a type of Participant that is admitted solely for the purpose of
facilitating the settlement in Batch Settlement of transactions relating to
requests for issue and redemption of AQUA Products via mFund. As such,
ASX proposes to delete rules from the ASXSOR relating to PISPs on the
basis that it solely relates to the operation of mFund.

Summary of proposed amendments Proposed amendments to ASXSOR

Section 6 — Rights and Obligations of Participants

Removal of reference to “AQUA Products” in rule 6.3.5
Removal of reference to “Product Issuer Settlement Participant” in rule 6.6.1

Section 7 — Participant Client Arrangements

Removal of reference to deleted rule 7.4 and “AQUA Products” in rule 7.1.10
Procedures

Removal of reference to “AQUA Payment Batch Instruction” in Procedure 4.13.1
Section 7 — Participant Client Arrangements

Deletion of rule 7.4 — “AQUA Products”

Section 18 — Settlement of AQUA Products

Deletion of entire section

ASX proposes to remove corresponding procedures and schedules referring to
rules in section 18 of the ASXSOR.

Procedures
Deletion of procedures 18.3.1 — 18.11.1
Appendix 1 — Schedules

Deletion of timing requirements corresponding with rule 2.13.1 and 18.3.3(a) —
18.9A4

Section 4 — Participation in the Settiement Facility

Deletion of rule 4.4A — Admission of Product Issuer Settlement Participants

Section 6 — Rights and Obligations of Participants

Deletion of rule 6.3.3A — AQUA Products under the control of a Product issuer
Settlement Participant

12
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Summary of proposed amendments Proposed amendments to ASXSOR

ASX proposes that the effective date of these amendments will be delayed to
align with the target closure timetable, specifically that all PISP resignations to
be completed by 31 August 2026.

Transitional rules

18A.2 — Existing Rules and Obligations in respect of AQUA Products

ASX proposes to introduce transitional arrangements to ensure that any
accrued rights or obligations which ASX or any other person has against an
existing AQUA Product Issuer or existing PISP is unaffected by the
amendments. This ensures that ASX will have scope to address any conduct
or failure prior to the closure of mFund.

18A.3 — Termination of participation

ASX proposes a rule which would allow ASX Settlement to terminate a PISP
any time after “AQUA Product Settlement Cut-Off” by written notice, taking
effect from the time and date specified in the written notice. Noting that a PISP
is admitted solely for the purpose of facilitating the settlement of mFund, this is
aimed to address any PISPs that have not yet resigned prior to the closure of
mFund.

18A.4 Settlement of AQUA Products prior to AQUA Product Settlement Cut-off

This section proposes arrangements for the cessation of new applications and
redemptions for existing mFund users and the settlement of any remaining
requests in mFund.

This sub-section introduces two new terms:

e “AQUA Product Request Cut-Off”: This is 5 business days prior to
“AQUA Product Settlement Cut-off’ and is intended to be last day for
requests for issue or redemption of AQUA Products in mFund. The
current proposed date is Friday, 22 May 2026.

e  “AQUA Product Settlement Cut-off”: This is the last day that
transactions in mFund will settle. The current proposed date is

Section 18A — Closure of the Managed Fund Settlement Service

18A.1.1 — Definitions

18A.1.2 — Adoption of existing terms

18A.2 — Existing Rules and Obligations in respect of AQUA Products

18A.3 — Termination of participation as a Product Issuer Settlement Participant
18A4.1 — Initiation of application and redemption requests

18A.4.2 — Initial application for issue of AQUA Products

18A.4.3 — Product Issuer Settlement Participant must reject certain requests by
AQUA Product Settlement Cut-off

18A.4.4 — Payment for issue or redemption scheduled after the AQUA Product
Settlement Cut-off

18A.4.5 — Payment for redemption not settled by the AQUA Product Settlement
Cut-off

18A.4.6 — ASX Settlement limitation of liability

13
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Summary of proposed amendments Proposed amendments to ASXSOR

Friday, 29 May 2026 which is the business day prior to 31 May 2026,
the date that ASX anticipates all funds to be removed from mFund.

In practice, this will mean that no new applications or redemption requests
will be processed during the five business days prior to AQUA Product
Settlement Cut-off. This proposed “cut-off window” is intended to facilitate the
processing of all outstanding requests relating to residual mFund products.
This consultation paper expressly seeks feedback on this proposal.

Proposed rule 18A.4.1 provides that a request for issue or redemption of
AQUA Products (or to Switch between AQUA Products) may not occur after
AQUA Product Request Cut-Off. This is intended to establish the last day that
orders may be made in mFund.

Should a request for issue or redemption occur after the AQUA Product
Request Cut-Off, proposed rule 18A.4.2 provides that ASX Settlement does
not receive a Valid Originating Message containing all matters by 5:00pm on
the business day prior to AQUA Product Settlement Cut-off, ASX Settlement
will cancel the Originating Message and notify the Settlement Participant of
such cancellation.

Proposed rule 18A.4.3 provides that a PISP must reject requests for the issue
or redemption of AQUA Products if accepting the request would result in
AQUA Payment Batch Instruction or Holding Adjustment occurring on or after
AQUA Product Settlement Cut-off.

Rule 18A.4.4 similarly proposes that a PISP must request cancellation if a
PISP receives a notification from ASX Settlement regarding an AQUA
Payment Batch Instruction is scheduled for Batch Settlement after AQUA
Product Settlement Cut-off. If the PISP fails to request the cancellation,
proposed rule 18A.4.5. provides that ASX Settlement may at its discretion
cancel or remove the relevant AQUA Redemption Payment Batch Instruction.

14
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2.3 Proposed Rulebook amendment timetable

With reference to the current target closure timetable, ASX proposes a staged approach to making the

Rulebooks amendments effective. Further details are in table 3 below.®

This is intended to facilitate a fair and orderly wind down of mFund including the cessation of new
requests in mFund, ensure the settlement of any remaining requests in mFund and provide sufficient
time to complete the resignation process for all remaining PISPs.

Table 3: Summary of rollout of the Rulebook amendments

Stage of rollout ‘ Amendments to come into effect

Stage 1: Cessation of new Section 18A of the ASXSOR to come into effect
applications and redemptions

Tentative date: Friday, 22 May 2026

Last day for requests for issue or
redemption of AQUA Products or to
Switch between AQUA Products.

Stage 2: Settlement of remaining ASXOR
requests in mFund

Tentative date: Friday, 29 May 2026

Schedule 10A.12 to come into effect

Amendments in following sections to come into effect:
All remaining requests for issue or
redemption of AQUA Products or to
Switch between AQUA Products will
have been completed.

e Section 2 — Products

e Section 4 — Execution, Quote Display and
Reporting Services

e Section 7 — Definitions and Interpretation

ASX proposes to have express e Schedule 10A — AQUA Products
powers to revoke the admission of any e Procedures

remaining admitted AQUA Products
from mFund or AQDB, and terminate a ASXSOR

PISP by way of written notice following Amendments in following sections to come into effect:

the completion of Stage 2. ) o i
e Section 2 — Definitions and Interpretation®

e Section 7 — Participant Client Arrangements
e Section 18 — Settlement of AQUA Products
e Procedures and Appendix 1

Stage 3: Completion of PISP ASXSOR
Resignation

Tentative date: 31 August 2026

Amendments in following sections to come into effect:

e Section 2 — Definitions and Interpretation
Anticipated date of PISP resignations e Section 4 — Participation in the Settlement Facility

to be completed. This stage will e Section 6 — Rights and Obligations of Participants
include removal of remaining rules and

references to PISPs.

9 Timing is subject to feedback received from this Consultation Paper and ASX obtaining the relevant regulatory and internal approvals, and may be
subject to change.
10 Definition of PISP to be removed in stage 3.

15
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Next Steps

3.1 Invitation to comment

ASX welcomes feedback to this Consultation Paper from all interested stakeholders including:

e participants of mFund, such as Trading Participants, Settlement Participants and Product Issuer
Settlement Participants

e mFund product issuers and investment managers

e retail and wholesale investors

e financial advisers

e other relevant service providers such as registries and custodians

e industry bodies representing the groups above, and

e professional advisers to the groups above.

Stakeholders interested in making a submission in this consultation are asked to do so in writing by the
close of business on 12 February 2026 by:

e email to:
rohan.cush@asx.com.au and natasha.krikorian@asx.com.au
cc: rory.cunningham@asx.com.au

e mail to:

ASX Limited

P.O. Box H227
Australia Square
SYDNEY NSW 1215

Attention: Rohan Cush and Natasha Krikorian

ASX would prefer to receive submissions in electronic form.
Submissions not marked as ‘confidential’ will be made publicly available on the ASX website.

If you would like your submission, or any part of it, to be treated as confidential, please indicate this

clearly in your submission.

16
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3.2 Specific feedback requested

ASX would welcome feedback from stakeholders on the following:

e generally, whether they agree or disagree with ASX’s proposed Rulebook amendments and, if they

disagree, the reasons why;

¢ whether stakeholders see a case for not removing references and deleting rules in relation to

identified redundant terms, in particular the “AQUA Quote Display Board”;'"

e any concerns stakeholders may have with the proposed transitional arrangements in section 18A of
the ASXSOR, including:

o proposed arrangements for the cessation and completion of remaining requests for issue

and redemption of AQUA Products; and

o the proposed framework for the cancellation of requests for issue and redemption of AQUA
Products under draft Rule 18A.4.5 of the ASXSOR.

» the proposed Rulebook amendment timetable in Section 2.3 of this Consultation Paper; and

- whether compliance with any of the amended rules, procedures or transitional arrangements might

have any unforeseen consequences or give rise to undue compliance burdens.

3.3 Timetable for the consultation response

After considering the submissions it receives in response to this consultation paper, ASX will prepare
response to this Consultation Paper summarising feedback received from respondents and ASX’s

determinations as a result of this consultation.

The consultation response is likely to be issued in Q2 2026.

Attachment A — Draft ASX Operating Rules and Procedure amendments

Attachment B — Draft ASX Settlement Operating Rules and Procedure amendments

1 See terms “Combined Product Disclosure Statement”, “Managed Fund”, “Managed Fund Product’, “Managed Fund Settlement Service”, “OTC
Derivatives Based Managed Fund” and “OTC Derivatives Based Managed Fund Product” in the ASXOR and terms “AQUA Application Payment
Batch Instruction”, “AQUA Payment Batch Instruction”, “AQUA Product’, “AQUA Redemption Payment Batch Instruction”, “Combined Product
Disclosure Statement”, “Fund Request Cut off”, “Managed Fund Settlement Service”, “Product Issuer Settlement Participant” and “Switch” in the
ASXSOR.

17
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Disclaimer

This document provides general information only and may be subject to change at any time without notice. ASX Limited

(ABN 98 008 624 691) and its related bodies corporate (“ASX”) makes no representation or warranty with respect to the accuracy,
reliability or completeness of the information. To the extent permitted by law, ASX and its employees, officers

and contractors shall not be liable for any loss or damage arising in any way (including by way of negligence) from or in
connection with any information provided or omitted, or from anyone acting or refraining to act in reliance on this information.

© Copyright ASX Operations Pty Limited ABN 42 004 523 782. All rights reserved 2025.
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SECTION2 PRODUCTS

Requirements for Warrants and AQUA Products

[2120]

[2121]

Specific rules in relation to the quotation and trading of Warrants are set out in
Schedule 10. All Warrant-Issuers and Market Participants are required to comply
with that Schedule and ASX has the powers specified in that Schedule.

Specific rules in relation to AQUA Products are set out in Schedule 10A. These
reqwrements apply in relation to AQUA Produots admitted to Trading Status—AQUA

fe#setﬂemen#th;eugJHheManaged—EemdéetﬂemenLSeMee, unless otherwise

indicated. All AQUA Product Issuers and Market Participants are required to
comply with that Schedule and ASX has the powers specified in that Schedule.

Amended 21/03/14, [01/06/2026

SECTION 4 EXECUTION, QUOTE DISPLAY AND REPORTING
SERVICES

GENERAL RULES RELATING TO THE TRADING PLATFORM

[4000]

The Trading Platform is operated by ASX and consists of the following parts:
(a) TradeMatch; and

B e

(c) Wholesale Loan Securities Market.

Amended 28/11/11, 08/10/13, 19/02/24, [01/06/2026]

AQUA QUOTE DISPLAY BOARD - [DELETED]

Deleted [01/06/2026]
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MANAGED FUND SETTLEMENT SERVICE - [DELETED]

Deleted [01/06/2026]

21



Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a Sx

22



Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a Sx

SECTION 7 DEFINITIONS AND INTERPRETATION

DEFINITIONS

[7100]

In these Rules and in the Procedures, unless the context otherwise requires:

"AQUA Product" means a Financial Product which is:
(a) [Deleted]a-Managed-Fund-Produet;

(b) an ETF Security; or

(c) a Structured Product;

which is admitted under Rule [2121].
Amended [01/06/2026]

"AQUA Product Holder" means the holder of an AQUA Product.

"AQUA Product Issuer" means an entity which issues, distributes or makes
available AQUA Products and which is approved by ASX as an AQUA Product
Issuer under Rule [2121] and Schedule 10A.

Amended 13/05/15

"AQUA Product Series" means all AQUA Products with the same Underlying
Instrument and having the same AQUA Product Issuer, Guarantor (if applicable),
and Terms of Issue (if applicable).
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"OTC Derivative" means a derivative that is not an exchange traded and centrally
cleared derivative, but does not include a derivative designed solely to hedge
currency risk on assets held by the ETF er-Managed-Fund-which constitute the
Underlying Instrument.

Introduced 13/05/15, Amended [01/06/2026]
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SCHEDULE 10A AQUA PRODUCTS

Schedule 10A describes and sets out specifications in respect of AQUA Products that are

{a)———ETF Securities or Structured Products and the admission and trading of those
products on ASX’s market;

AQUA Products are ETF Securities_or; Structured Products erManaged-Fund-Products-as
defined in Rule [7100].

10A.1 AQUA PRODUCT RULES

10A.1.1 AQUA Product Rules

This Schedule 10A applies to AQUA Products, including the admission and trading
of ETF Securltles and Structured Products and—theuaémrss@qef—Managed—Eund

Amended 21/03/14, 15/04/24, [01/06/2026

10A.1.2 No Guarantee of Viability

The approval of an AQUA Product Issuer or admission of an AQUA Product Series
to Trading Status;

Maqaged—EundéetHeme%SereeLdoes not |mpIy any guarantee or warranty by
ASX as to the viability of the AQUA Product Issuer or of the AQUA Product Series.
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To the extent permitted by law ASX disclaims all liability for the performance by an
AQUA Product Issuer of its obligations in respect of an AQUA Product Series

admitted to Trading Status;

through-the- Managed-Fund-Settlement-Serviee-or the performance of an AQUA

Product Series.
Amended 21/03/14, 27/06/16, [01/06/2026]

10A.1.3 Obligations of AQUA Product Issuer

(a)

(b)

The obligations of AQUA Product Issuers who have agreed to be bound by

these Rules under Schedule 10A and-Rules{4600}Ho-{4621}-and{4650}Ho
[4656]-are owed to ASX.

If an AQUA Product Issuer is a Market Participant it will in addition, in that
capacity, be bound by these Rules in accordance with Rule [6001].

Amended 21/03/14, [01/06/2026

10A.2 AQUA PRODUCT ISSUERS

10A.2.1 Approval of AQUA Product Issuer

In order to be approved as an AQUA Product Issuer, an applicant for approval as
an AQUA Product Issuer must:

(1)

3)

(4)

hold all relevant licence authorisations under Chapter 7 of the Corporations
Act for the purpose of the conduct of their business as an AQUA Product

Issuer under Schedule 10A-and-Rules{4600}Ho{4621}-and{4650}He

[4656], as applicable (but only to the extent that such licence authorisation
is required by that Act);

satisfy ASX that it has adequate facilities, systems, processes, procedures,
personnel, expertise, financial resources and contractual arrangements
with third parties to perform its obligations as an AQUA Product Issuer;

agree in writing to be bound by the Rules, and conditions imposed
pursuant to the Rules;

if it issues Issuer Market Risk Products must be one of the following:

(a) an entity, which is prudentially regulated as specified in the
Procedures;

(b) agovernment, government body or instrumentality that has a
guarantee by the relevant government Treasury authority covering
the payments due by the proposed AQUA Product Issuer;

(c) an entity which:

(i)  holds an Australian Financial Services Licence or a licence in
another jurisdiction which makes it subject to adequate
supervision of capital standards;

(i)  in ASX’s opinion has a low long term credit risk;

(iii) has net tangible assets which in the opinion of ASX are
sufficient to support the proposed issue; and

(iv) is acceptable to ASX;

(d) an entity which has a Guarantor which meets the criteria in
paragraph (4)(a), (4)(b) or 4(c); or
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S

(e) any other person or entity accepted by ASX, whose decision will be
final; and

if it issues AQUA Products other than Issuer Market Risk Products, be one
of the following:

(a) an entity which meets one of the criteria in paragraph (4) above;

(b) an entity which is a responsible entity of a managed investment
scheme registered under the Corporations Act;

(ba) an entity which operates a managed investment scheme which ASIC
has exempted from the registration requirements;

(bb) an entity which is a foreign company which satisfies the criteria in:
(i)  paragraph (a)(iii) of the ETF definition; or
. I i) of the M £ \efinition
in Rule [7100];

(c) an entity which is admitted to the Official List of ASX;

(ca) an entity which proposes to issue an AQUA Product Series of Fully
Covered AQUA Products and is acceptable to ASX; or

(d) any other person or entity accepted by ASX, whose decision will be
final.

Upon approval as an AQUA Product Issuer, an AQUA Product Issuer must continue
to satisfy the above requirements while its approval as an AQUA Product Issuer
remains in force and must immediately notify ASX in writing if any of the above
requirements is no longer met. The suspension or cessation of an AQUA Product
Issuer’s approval for any reason does not affect any obligations of an AQUA
Product Issuer arising while that approval was in force.

Amended 21/03/14, 13/05/15, 27/06/16, 22/09/21, 15/04/24, [01/06/2026

10A.2.3 ASX has discretion regarding approval of AQUA Product Issuers

The following requirements apply to the approval of AQUA Product Issuers:

(a)

(b)

(c)

(d)

ASX has absolute discretion as to whether to approve an AQUA Product
Issuer;

approval may be granted on such conditions as ASX thinks appropriate at
that time (or any later time) and AQUA Product Issuers must comply with
such conditions at all times;

ASX may suspend or revoke any such approval if in the absolute discretion
of ASX, ASX is of the opinion or reasonably suspects that an AQUA
Product Issuer may become unable or unwilling, or in any respect fails, to

comply with Schedule 10A-erRules-[4600}Ho-[4621]-or{4650}-to{4656];

and

ASX may grant, suspend or revoke approval without giving any reason
including, without limiting the generality of the foregoing and subject to no
less than one month’s notice being given, where an AQUA Product Issuer
has no AQUA Product Serles admltted to Tradlng Status; aémﬁed—teJehe

Maﬂaged—F—uﬂd—SettlemeHI—Seﬂqeeelther currently or W|th|n the previous

twelve months.
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Amended 21/03/14, 27/06/16, 15/04/24, [01/06/2026

ADMISSION OF AQUA PRODUCTS

10A.3

10A.3.1

ASX's discretion regarding admission of AQUA Products

The following provisions apply to the admission of AQUA Product Series to Trading
Status, to the AQUA Quote Display Board or for settlement through the Managed
Fund Settlement Service:

(a)

(b)

(ca)

(f)

(9)

an AQUA Product Issuer must indicate whether they seek admission of an

AQUA Product to Trading Status;to-the AQUA Quote Display-Beoard-orfor
settlement through-the Managed-Fund-Settlement Service;

an AQUA Product shall not be available for trading on ASX unless and until
the relevant AQUA Product Series has been admitted to Trading Status by
ASX;

Deletedl anAQUA—Predﬁquqay—net—beL

where an AQUA Product Issuer seeks to convert the quotation on ASX
under the Listing Rules of a class of securities issued by the AQUA
Product Issuer to admission as an AQUA Product Series to Trading Status,
the AQUA Product Issuer must have obtained the approval of holders of
those securities for such conversion in the manner specified in the
Procedures;

without affecting the generality of sub-paragraph (e) an approved AQUA
Product Issuer seeking the admission of an AQUA Product Series must
satisfy ASX that it continues to satisfy the requirements of Rule 10A.2;

admission of AQUA Products is in ASX’s absolute discretion. ASX may
admlt AQUA Products to Tradlng Status-teJeheAQUA@ae%e—Dlsalay

any condltlons it considers approprlate and the AQUA Product Issuer must
comply with such conditions. ASX may grant or refuse admission to
Trading Status;te-the- AQUA-Quote Display-Board-orforsettlement
through-the-Managed-Fund-Settlement-Service without giving any reasons;

ASX may suspend or revoke any such admission if, in the absolute
discretion of ASX, ASX is of the opinion or reasonably suspects that the
AQUA Product Issuer may become unable or unwilling, or in any respect
fails, to comply with this Schedule 10A-erRules{4600}o-{4621}-0r {46501
te-[4656}; and

ASX may revoke any such admission at the request of the AQUA Product
Issuer. ASX may require the AQUA Product Issuer to establish the
authority of the person making the request. ASX is not required to act on
the AQUA Product Issuer’s request, or may require conditions to be
satisfied before it will act on the request.

Amended 21/03/14, 13/05/15, [01/06/2026
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10A.3.2 Requirement for specific AQUA Product Series

Admission to Trading Status

tothe AQUA Quote Display Board-orfor settlement
through-the-Managed-Fund-Setilement-Service-will be for a specific AQUA Product

Series with a title and description sufficient to be distinguishable from other AQUA
Product Serles already admitted to Trading Status

Amended 21/03/14, [01/06/2026

10A.3.3 Requirements for admission
A FlnanC|aI Product WI|| only be admltted to Trading Status—teJéhe—AQU#Quete

an AQUA Product |f all the foIIowmg requirements are satlsfled

(a)

(aa)

(b)

(c)

the AQUA Product Issuer has completed and given to ASX an application
for admission in the form specified by ASX from time to time;

ASX is satisfied that the AQUA Product Issuer has adequate facilities,
systems, processes, procedures, personnel, expertise, financial resources
and contractual arrangements with third parties to perform its obligations in
relation to the AQUA Product;

ASX has no objection to the Financial Product including the investment
mandate or other constituent documents (in the case of Managed-Fund
Products-and-ETF Securities) or the Terms of Issue (in the case of
Structured Products);

the capital value or distributions of the Financial Product must be linked to
Underlying Instruments which are:

(i) securities, derivatives, debentures, bonds or other Financial Products
that are admitted to trading on:

(A) the Market;
(B) a Non-ASX Market that is specified in the Procedures; or
(C) any other Non-ASX Market where ASX is satisfied that:

(i)  the Non-ASX Market is subject to regulation that is at
least equivalent to the regulation of a market operator
licenced under section 795B(1) of the Corporations Act;
and

(i)  the Underlying Instrument is subject to substantially
equivalent disclosure requirements to those which would
apply if the Underlying Instrument were admitted to
trading on the Market;

Note: To avoid doubt, a Crypto-asset that is a security, derivative,
debenture, bond or other Financial Product and that meets the
requirements of sub-paragraph (i) above may be admitted as an
Approved AQUA Product under that sub-paragraph rather than as an
Eligible Crypto-asset under sub-paragraph (v) below.

(i)  debentures, bonds, deposit products or Money Market Instruments
that are:

(A) included in an index specified in the Procedures; or
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(d)

(e)

(iif)
(iv)

(B) issued or guaranteed by a government or by an entity of a type
specified in the Procedures and in respect of which ASX is
satisfied that Relevant Authorised Participants and AQUA
Market Makers have sufficient information available in a timely
manner to enable them to reliably determine prices at which the
debentures, bonds, deposit products or Money Market
Instruments are bought or sold;

an Eligible Debt Portfolio;
commodities or currencies where ASX is satisfied that:

(A) the prices at which such commodities or currencies are bought
or sold are available to market users in a timely manner; or

(B) there is a regulated derivatives market which controls price
discovery for the commodity or currency in question; and

Eligible Crypto-assets; and

indices over any of the Underlying Instruments listed in paragraphs
(c)(i) to (c)(v) where ASX is satisfied that the index in question is
widely regarded as having robust and transparent eligibility criteria,
governance arrangements and methodologies for constructing and
maintaining the index.

the Financial Product is not:

(i)

(ii)
(iif)
(iv)

(viii)

(ix)

(x)

a security in a listed investment company;
a unit in a real estate investment trust (REIT) or similar fund;
a unit in an infrastructure trust or fund;

a unit in a non-portfolio strategic investment vehicle (such as a
private equity fund);

a Financial Product where the issuer has a significant influence over
the price or value of the Underlying Instrument(s);

a Financial Product for which, in ASX’s opinion, there is insufficient
information available to the market on an ongoing basis regarding the
price or value of the Underlying Instrument(s);

a Financial Product where the Underlying Instruments are shares in
an unlisted company, artworks or other collectibles, wine or other
assets where the price or value of the Underlying Instruments is not
set by a transparent mechanism;

units or shares in an ETF erManaged-Fund-for which the net asset
value is not disclosed daily (in the case of ETF Securities admitted to
Trading Status)-oratleast-quarterly-(in-the-case-of Managed-Fund
Produets-admitted-to-the AQUA-Quete Display-Beard);

a Financial Product priced by reference to an index where the level of
that index is not publicly available or reported on a regular basis; or

any other the Financial Products to which ASX considers the listing
mechanism and continuous disclosure regime in the Listing Rules
should apply;

the AQUA Product Issuer is approved by ASX under Rule 10A.2;
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(f) {5 inrelation to admission to Trading Status, the AQUA Product Issuer
has prepared and given to ASX a disclosure document that complies
with the Corporations Act;

@)

(9) in relation to Structured Products, the AQUA Product Series is within the
issue limits set out in Rule 10A.5.3(c);

(h)
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(i) the AQUA Product Issuer has satisfied any other conditions that ASX may
impose in relation to disclosure.

Paragraphs (c) and (d) do not apply to products to be settled through the Managed
Fund Settlement Service. AQUA Products that are settled through the Managed
Fund Settlement Service are not quoted on a financial market.

Where a draft disclosure document is given under paragraph (f), trading of AQUA
Products, advertising of prices on the AQUA Quote Display Board or an application
for any AQUA Products to be settled through the Managed Fund Settlement Service
must not commence until the final disclosure document has been given to ASX.

Amended 09/01/12, 21/03/14, 13/05/15, 27/06/16, 06/02/17, 22/09/21, 30/05/22, 15/04/24, [01/06/2026

10A.3.6 Market making requirement

Unless ASX determines otherwise, an AQUA Product Issuer must with respect to
each AQUA Product or AQUA Product Series admitted to Trading Status either:

(@) on an ongoing basis ensure a reasonable Bid and volume is maintained in
the market for each AQUA Product Series for the period set out in the
Procedures except in Permitted Circumstances; or

(b) have in place other arrangements which meet the requirements set out in
the Procedures and, in the opinion of ASX, provide a mechanism for
sufficient liquidity in the AQUA Product Series.

AQUA Prg

In this Rule Permitted Circumstances means where:

(c) the Underlying Instrument or the underlying hedge instrument of an AQUA
Product Series (where relevant) is placed in Pre-Open Session State or is
subject to a suspension or trading halt or is otherwise unavailable for
trading;

(d) the AQUA Product Series is subject to a suspension or trading halt or is
placed in Pre-Open Session State or is otherwise unavailable for trading;

(e) the theoretical value of the AQUA Product Series is below the relevant
minimum price step of the Trading Platform (e.g. $0.001);
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() the AQUA Product Issuer has advised the market that it (or its AQUA
Product Market Making Agent) would breach laws, regulatory rules or
similar constraints either in Australia or a relevant foreign jurisdiction by
fulfilling its market making obligations, provided that;

(i)  where appropriate, it will endeavour to obtain any necessary
regulatory relief that will enable it to continue to make a market in
that AQUA Product Series; and

(i) it will advise the market upon being able to continue to make a
market in that AQUA Product Series;

(9) the AQUA Product Issuer has advised the market by such time as set out
in the Procedures that it (or its appointed AQUA Product Market Making
Agent) continues to experience an interruption to its normal operating
environment that substantially prevents the timely and accurate entry of
market making orders into the Trading Platform;

(h) any other circumstances set out in the Procedures and notified to the
Commission.
Amended 21/03/14, 01/07/19, [01/06/2026]

10A.3.7 Fees

The AQUA Product Issuer must pay to ASX fees in connection with the admission

to Trading Status;-AQUA-Quote Display-Board-orforsettlementthrough-the
Managed-Fund-Settlement-Service as determined by ASX from time to time.

Amended 21/03/14, 15/04/24, [01/06/2026]
10A.4 DISCLOSURE REQUIREMENTS FOR AQUA PRODUCTS

10A.4.2 Additional disclosure requirements for actively managed AQUA Products

If an ETF era-h
AQU#Q&ete—Dﬁplay—Beard—ls actlvely managed and the AQUA Product Issuer S

management activities cause the last reported net asset value to move by more
than ten percent, the AQUA Product Issuer must immediately disclose its net asset
value to ASX.

Amended 21/03/14, 15/04/24, [01/06/2026

10A.4.3 Additional disclosure requirements for OTC Derivatives Based ETFs and OTC
Derivati 5 Y | Eund
An AQUA Product Issuer that issues, distributes or makes available OTC
Derivatives Based ETF Securities er-OTC Derivatives Based-Managed-Fund
Produets-must ensure that it discloses:
(@) the aggregate exposure of the OTC Derivatives Based ETF erOTC
Derivatives- Based-Managed-Fund-to all OTC Derivative Counterparties as

a percentage of the net asset value of the OTC Derivatives Based ETF-er
OFCDerivatives-Based-Managed-Fund;

(b) the value of assets held by the OTC Derivatives Based ETF e OTC
Berivatives Based-Managed-Fund-(excluding the value of the OTC

Derivative but including any OTC Derivative Collateral obtained under the
OTC Derivative) as a percentage of the net asset value of the OTC

Derivatives Based ETF-erOTC Derivatives Based-Managed-Fund; and
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(c) any other information specified in the Procedures,
in the time and manner specified in the Procedures.

Note: Rule 10A.5.2(a) contains additional disclosure obligations if the
circumstances specified in that Rule apply.

Introduced 13/05/15 Amended 01/07/19, 15/04/24, [01/06/2026

10A.4.5 Disclosure requirements for Managed Fund Products — [DELETED]

An AQO A Prod a a a Manaaed nd-Prod m a
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Amended 21/03/14, 13/05/15, 06/02/17, 15/04/24, Deleted [01/06/2026]

10A.5 ADDITIONAL REQUIREMENTS FOR AQUA PRODUCTS

10A.5.2 Additional requirements for OTC Derivatives Based ETFs and-OTC
Derivati B M | Fund
An AQUA Product Issuer that issues, distributes or makes available OTC
Derivatives Based ETF Securities er-OTC Derivatives Based-Managed-Fund
Preduets-must ensure that:
(a) the aggregate exposure of the OTC Derivatives Based ETF - OTC
Derivatives-Based-Managed-Fund-to all OTC Derivative Counterparties is

managed by the AQUA Product Issuer in the manner specified in the
Procedures so that it does not exceed a maximum of 10% of the net asset
value of the OTC Derivatives Based ETF-erOTFC-Derivatives Based

Meomocos=ond

(b) each OTC Derivative Counterparty is one of the following:
(i)  an Authorised Deposit-Taking Institution;
(i) a Foreign ADI;

(iii) a foreign entity subject to an equivalent form of prudential regulation
to the Banking Act 1959 in a jurisdiction specified in the Procedures;
or

(iv) an entity for which an unconditional guarantee has been provided by
an entity set out in (i)-(iii) above in favour of the OTC Derivatives
Based ETF er-OTCDerivatives Based-Managed-Fund-in the event of
the failure of the entity to fulfil its obligations under the OTC
Derivative;

(c) the assets which may be obtained by the OTC Derivatives Based ETF or
OTC Derivatives- Based-Managed-Fund-as collateral under an OTC

Derivative (“OTC Derivative Collateral”) are:

(i) specified in the disclosure document for the OTC Derivatives Based

ETF or OTC Derivatives Based Managed Fund; and
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(i) either:
(A) Securities which are constituents of the S&P/ASX 200 index;
(B) cash;

(C) Australian government debentures or bonds; or

(D) assets set out in Rule 10A.3.3(c)(i) to (v) which are consistent
with the investment objective for the OTC Derivatives Based

ETF er-OTC Derivatives Based-Managed-Fund-and meet the
requirements specified in the Procedures; and

(d) the OTC Derivative Collateral obtained by the OTC Derivatives Based ETF

or-OTC Derivatives Based-Managed-Fund-is held beneficially by the OTC

Derivatives Based ETF erOTC Derivatives-Based-Managed-Fund-and
legal title in those assets is held by the OTC Derivatives Based ETF er

OTC Derivatives Based-Managed-Fund-(or otherwise on its behalf

pursuant to arrangements which entitle the OTC Derivatives Based ETF er

OTFC Derivatives-Based-Managed-Fund-to call for immediate delivery of

those assets or sale of those assets and delivery of the proceeds of sale).

The constituent documents for the OTC Derivatives Based ETF or-OTFC-Derivatives
Based-Managed-Fund-may not permit the AQUA Product Issuer to have recourse to
holders of Financial Products issued by or provided pursuant to the OTC

Derivatives Based ETF-orOTC Derivatives Based-Managed-Fund.

Introduced 13/05/15 Amended 01/07/19, 15/04/24, [01/06/2026

10A.5.4 Requirements for Managed Fund Products — [DELETED]
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Introduced 21/03/14 Amended 06/02/17, 15/04/24, Deleted [01/06/2026]
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10A.8 SUSPENSION OF TRADING BY ASX

10A.8.1 Suspension of trading by ASX

ASX reserves the right to halt or suspend trading of any AQUA Product whenever
ASX deems such action appropriate having regard to Rule [6120] or if the AQUA

Product Issuer or Guarantor has failed to comply with their obligations under

Schedule 10A erRules-[4600}He-[4621}-0r[46501to-{4656]-or the constituent

documents (in the case of ETF Securities) or Terms of Issue (in the case of
Structured Products).

Amended 21/03/14, 15/04/24, [01/06/2026

10A.12 CLOSURE OF THE MANAGED FUND SETTLEMENT SERVICE
10A.12.1 Definitions
“Managed Fund Product Cut-off” means Trading Close on 29 May 2026.
Note: With regard to the target closure timetable, ASX anticipates the
“Managed Fund Product Cut-off’ to be Friday, 29 May 2026.
This is the last business day prior to 31 May 2026 in which ASX anticipates all
funds to be removed from mFund. It is also the same date as the “AQUA
Product Settlement Cut-off” in the ASXSOR, which is proposed to be the last
day orders in mFund will settle.
Please note this date is subject to consultation feedback and receiving
requlatory and internal approvals.
“Managed Fund Product’ has the meaning given to that term under the Old
Operating Rules.
“Managed Fund Settlement Service” has the meaning given to that term under
the Old Operating Rules.
“Old Operating Rules” means the ASX Operating Rules in force on or before
Managed Fund Product Cut-off.
Introduced [22/05/2026]
10A.12.2 ASX's discretion reqgarding admission of AQUA Products

Despite any other Rule, this Rule 10A.12.2 will apply in connection with the
admission of AQUA Product Series admitted to the AQUA Quote Display Board or
for settlement through the Managed Fund Settlement Service with effect on and
from Managed Fund Product Cut-off:

(a) a proposed AQUA Product will not be admitted to the AQUA Quote
Display Board or for settlement through the Managed Fund Settlement
Service on and from Managed Fund Product Cut-off.
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(b)

an AQUA Product admitted to the AQUA Quote Display Board or for

(c)

settlement through Managed Fund Settlement Service prior to Managed
Fund Product Cut-off will not be:

(i) advertised on the AQUA Quote Display Board; or

(i) available for settlement through Managed Fund Settlement Service
after Managed Fund Product Cut-off.

Without limiting Rules 10A.3.1(f) or 10A.3.1(q), ASX may, by qgiving

written notice to an AQUA Product Issuer, revoke the admission of an
AQUA Product that is admitted to the AQUA Quote Display Board or for
settlement through the Managed Fund Settlement Service admission
after Managed Fund Product Cut-off with effect from the time and date
specified in that written notice.

Introduced [22/05/2026]

10A.12.3 Existing Rules and Obligations in respect of Managed Fund Product

Nothing in this Rule 10A.12 affects any accrued rights which ASX or any other

person has against an existing AQUA Product Issuer or existing Guarantor or any

other person under the Old Operating Rules or any accrued obligations which an

existing AQUA Product Issuer or existing Guarantor or any other person has under

the Old Operating Rules to ASX or to any other person in respect of a Managed

Fund Product. Without limiting this Rule, with effect on and from Managed Fund

Product Cut-off:

(a)

ASX will continue to have jurisdiction in respect of any existing AQUA

(b)

Product Issuer or existing Guarantor concerning any conduct or failure
prior to Managed Fund Product Cut-off in respect of a Managed Fund
Product;

Each existing AQUA Product Issuer or existing Guarantor or any other

(c)

person continues to be bound by any warranty, undertaking or indemnity
given prior to the Transition Date by such person under the Old Operating
Rules to ASX or any other person in respect of a Managed Fund Product;
and

The OIld Operating Rules continue to apply in respect of any existing

AQUA Product Issuer or existing Guarantor and any other person to the
extent required to give effect to this Rule 10A.12.2 in respect of a
Managed Fund Product.

Introduced [22/05/2026]
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ASX OPERATING RULES PROCEDURES

SECTION 4 EXECUTION, QUOTE DISPLAY AND REPORTING
SERVICES

AQUA QUOTE DISPLAY BOARD - [DELETED]

Deleted [01/06/2026]

41



Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a Sx

42



Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a Sx

43



Consultation Paper on the closure of mFund - Proposed Rulebook Amendments a Sx

Introduced 21/03/14 Amended 01/07/14, 06/02/17, 12/11/18, 15/04/24, Deleted [01/06/2026]

SECTION 7 DEFINITIONS AND INTERPRETATION

DEFINITIONS

Procedure 7100

Issuer Market Risk Products means:

(@) any Financial Product that imparts optionality to the investor (for example, calls,
puts or barrier products over equities, currencies, indices or commaodities);

(b) any Financial Product that exposes the issuer to market risk as a result of the issue
of the product;

(c) instalments, endowments and other complex structured products; or

(d) any other product that ASX determines is a Market Risk Product because it may
result in risk to investors, issuers, Market Participants, ASX or ASX Clear if the
issuer is not well capitalised and well regulated;

but does not include:
(e) ETF Secuirities;
) Deleted] Managed-Fund-Products;

(9) any other Financial Product where the issuer employs investor funds to buy the
Underlying Instruments which are held for the benefit of the investors on trust or by
a registered managed investment scheme or similar vehicle.

Amended 15/04/24, [01/06/2026

SCHEDULE 10A AQUA PRODUCTS

PROCEDURE 10A.4.3 ADDITIONAL DISCLOSURE REQUIREMENTS FOR OTC
DERIVATIVES BASED ETFs AND-OTC DERIVATHVES BASED-MANAGED FUNDS

For the purpose of Rules 10A.4.3(a) and (b), the information required under those Rules
must be disclosed on a monthly basis as to the relevant percentage exposure or value (as
applicable) at the end of the month, either via the ASX Market Announcements Platform or
the AQUA Product Issuer’s website (as specified in the product disclosure statement or

prospectus for the OTC Derivatives Based ETF o-OTC Derivatives Based-Managed-Fund).
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Such disclosure must be made as soon as the information is available but in any event by no
later than 5 Business Days after the end of the month.

Where there has been a reduction in the net asset value of the OTC Derivatives Based ETF
or-OTC-Derivatives-based-Managed-Fund-to reflect a discounting of the value of an OTC
Derivative due to concerns as to recoverability under the OTC Derivative, then the AQUA
Product Issuer must also disclose how such discounting of the value of the OTC Derivative
has affected the percentages disclosed under Rules 10A.4.3(a) and (b).

For the purpose of Rule 10A.4.3(c), the AQUA Product Issuer must also disclose either via
the Market Announcement Platform or the AQUA Product Issuer’s website (as specified in
the product disclosure statement or prospectus for the OTC Derivatives Based ETF-orOTC
Derivatives-Based-Managed-Fund) the swap costs it has incurred or WI|| incur in relation to
the OTC Derivatives in the OTC Derivatives Based ETF '

Fund-and a breakdown of the OTC Derivative Collateral held by the OTC Derivatives Based
ETF or OTC Derivatives- Based-Managed-Fund-by security type, country, sector, currency
and credit-rating. Such disclosure must be made as soon as the information is available but
in any event by no later than within 5 Business Days after the end of the month.

For the purpose of Rule 10A.4.3(c), where an AQUA Product has been admitted to Trading
Status on the basis that it is not an OTC Derivatives Based ETF e OFC-Derivatives Based
Managed—F—und—but it subsequently becomes an OTC Derivatives Based ETF erOTC

because its use of OTC Derivatives has become material,
the AQUA Product issuer must immediately disclose that fact via the Market Announcement
Platform and what (if anything) the AQUA Product Issuer is proposing to do to reduce its use
of OTC Derivatives so that they are no longer material.

Note: see the notes to the definitions of “OTC Derivatives Based ETF” and“OTC Derivatives
Based-Managed-Fund™in Rule [7100] for guidance on when the use of OTC Derivatives is
considered material.

Introduced 13/05/15 Amended 25/06/15, 01/07/19, 15/04/24, [01/06/2026

PROCEDURE 10A.4.5 DISCLOSURE REQUIREMENTS FOR MANAGED FUND
PRODUCTS - [DELETED]
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Amended 21/03/14, 13/05/15, 27/06/16, 06/02/17, 15/04/24, Deleted [01/06/2026]

PROCEDURE 10A.5.2 ADDITIONAL REQUIREMENTS FOR OTC DERIVATIVES BASED
ETFs AND OTC DERIVATIVES BASED MANAGED FUNDS

For the purpose of Rule 10A.5.2(a), the AQUA Product Issuer must on each Trading Day
monitor the aggregate exposure of the OTC Derivatives Based ETF er-OTC Derivatives

Based-Managed-Fund-to OTC Derivative Counterparties.

Where on any Trading Day, the aggregate amount owed to the OTC Derivatives Based ETF

or-OTC Derivatives Based-Managed-Fund-under the OTC Derivatives exceeds 10% of the

net asset value of the OTC Derivatives Based ETF er-OTC Derivatives Based-Managed
Fund-(‘Relevant Trading Day’), the AQUA Product Issuer must:

(@) immediately disclose that fact via the Market Announcement Platform; and

(b) take steps as soon as practicable and by no later than the end of the first Trading
Day after the Relevant Trading Day to ensure that by the end of the second Trading
Day after the Relevant Trading Day the aggregate exposure of the OTC Derivatives
Based ETF er-OTC Derivatives Based-Managed-Fund-to OTC Derivative
Counterparties is reduced to 10% or less of the net asset value of the OTC
Derivatives Based ETF or OTC Derivatives Based-Managed-Fund-by the OTC
Derivatives Based ETF erOTC Derivatives- Based-Managed-Fund-obtaining from

one or more OTC Derivative Counterparties further OTC Derivative Collateral which
meets each of the requirements in Rule 10A.5.2(c).

The AQUA Product Issuer is also required to disclose via the Market Announcement
Platform by the end of the second Trading Day after the Relevant Trading Day whether or
not it has achieved the required reduction in the aggregate exposure of the OTC Derivatives
Based ETF erOTC Derivatives Based-Managed-Fund-to OTC Derivative Counterparties
and, if it has not, to continue to update the market by market announcement on a daily basis
until it does.

For the purpose of Rule 10A.5.2(b)(iii) the specified jurisdictions are France, Germany, the
Netherlands, Switzerland, the United Kingdom and United States of America.

For the purpose of Rule 10A.5.2(c)(ii)(D), OTC Derivative Collateral must be assets which
constitute the Underlying Instrument.

Note: see the notes to the definitions of “OTC Derivatives Based ETF” and—“OTC-Derivatives
Based Managed-Fund™in Rule [7100] for guidance on when the use of OTC Derivatives is
considered material.

Introduced 13/05/15 Amended 25/06/15, 01/07/19, 15/04/24, [01/06/2026

PROCEDURE 10A.5.4 REQUIREMENTS FOR MANAGED FUND PRODUCTS -
[DELETED]
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Amended 21/03/14, 13/05/15, 06/02/17, 01/07/19, 15/04/24, Deleted [01/06/2026]
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Attachment B

Proposed Amendments to ASX
Settlement Operating Rules
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213

2131

SECTION 2 DEFINITIONS AND INTERPRETATION

DEFINITIONS

Definitions used in the Rules

Introduced 21/03/14, Deleted [01/06/2026]

“Batch Instruction” means an instruction to ASX Settlement to effect:

(@) a Settlement Transfer in Batch Settlement and, if the instruction is for
value, payment in DvP Batch Settlement; or

(b) in respect of a Payment Batch Instruction, payment in Batch Settlement,
and includes:

(a) a CCP Net Batch Instruction;

(b) a CCP Gross Batch Instruction;

(c) a CCP Derivatives Payment Batch Instruction;

(d) a Dual Entry Batch Instruction;

(e) a Dual Entry Payment Batch Instruction;

(f) a Single Entry Batch Instruction; and

(9) a Direct Batch Instruction.;-and

B I R

Amended 21/03/14, [01/06/2026
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Introduced 06/02/17, Deleted [01/06/2026]

“Financial Products” means:

(a) Division 4 financial products as defined in Regulation 7.11.03 of the

Corporations Regulatlonsand—ieptheupuppese&ef—ﬂqem&reiahﬂg—te

(b) For the purposes of Rule 8.3.2, financial products issued under an
employee incentive scheme and company issued options.;-er

AQUA P | o | ith Section18.

Amended 21/03/14, [01/06]26

[13 i

Introduced 21/03/14, Deleted [01/06/2026]

“Issuer Sponsored Subregister” means:

(a) that part of an Issuer’s register that records uncertificated Holdings of
Financial Products in accordance with Listing Rule 8.2- er-inthe-caseof
AQUA-Products—Rule-5-2; or

(b) that part of a CDI Register, that is administered by the Issuer (and not
ASX Settlement).

Amended 21/03/14, [01/06/2026

Introduced 21/03/14, Deleted [01/06/2026]

“Participant” means an Account Participant, a Specialist Settlement Participant,
or a General Settlement Participant-era-Product-lssuer-Settlement-Participant.

Amended 21/03/14, [01/09/2026]
“Payment Batch Instruction” means:

(a) a CCP Derivatives Payment Batch Instruction; or
(b) a Dual Entry Payment Batch Instruction.:-er

{c)—an AQUA Payment Batch Instruction.

Amended 21/03/14,[01/06/2026
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[13 Ha 7

S St Eoil tor Rule 4 A5

Introduced 21/03/14, Deleted [01/09/2026]

“Settlement Participant” means:

(a) a Participant that has been admitted to participate in the Settlement
Facility as a General Settlement Participant;_or

(b) a person that has been admitted to participate in the Settlement Facility
as a Specialist Settlement Participant.;-or

Amended 21/03/14, [01/09/2026

[13 H 7

Introduced 21/03/14, Deleted [01/06/2026]
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SECTION4  PARTICIPATION IN THE SETTLEMENT FACILITY

1.

The purpose of this Section 4 is to set out the basis on which persons may participate in the
Settlement Facility or be provided with a Settlement Facilitation Service.

Without limiting in any way what a person who participates in the Settlement Facility may do
or be permitted to do under these Rules, participation in the Settlement Facility is broadly
divided into the following classes:

(@) General Settlement Participants - being those persons who are admitted
for purposes including the holding, transfer and settlement in Batch Settlement of
Approved Financial Products in the Settlement Facility. A General Settlement
Participant may also act in the Settlement Facility as a settlement agent on behalf of
a Clearing Participant. A General Settlement Participant may also establish and
maintain Participant Sponsored Holdings;

(b) Account Participants — being those persons who participate in certain
aspects of the holding and transfer of Approved Financial Products but who do not
participate in Batch Settlement in the Settlement Facility. An Account Participant
may also establish and maintain Participant Sponsored Holdings; and

(c) Specialist Settlement Participants — being those persons who are
admitted for limited purposes including acting as a Participant Bidder.;and

ASX Settlement may also provide a service to an Approved Listing Market Operator for the
holding, transfer and settlement of Approved Financial Products that are quoted or admitted
to trading status on the market of that Approved Listing Market Operator.

41

411

CLASSES OF PARTICIPATION IN THE SETTLEMENT FACILITY
Settlement Participants
A Settlement Participant:

(a) is a person who is permitted to participate in Batch Settlement and
establish CHESS Holdings in accordance with these Rules;

(b) may be either:

(i) a person admitted as a General Settlement Participant under
Rule 4.3.1; or
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4.4A

4.4A1

Note:

(ii) a person admitted as a Specialist Settlement Participant under
Rule 4.4.1; er

is not permitted to participate in RTGS unless it is also an RTGS
Participant.

A Settlement Participant must meet the additional technical and
payment facility requirements of Section 11 before it will be permitted to
settle transactions in Real Time Gross Settlement.

Any reference in these Rules to a Settlement Participant includes a
reference to a Settlement Agent. See Rule 4.3.3

Introduced 11/03/04 Amended 21/03/14, [01/09/2026

ADMISSION OF PRODUCT ISSUER SETTLEMENT PARTICIPANTS

Admission of Product Issuer Settlement Participants — [DELETED]

Introduced 21/03/14 Amended 15/06/15, Deleted [01/09/2026]
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SECTION6  RIGHTS AND OBLIGATIONS OF PARTICIPANTS

6.3.3A AQUA Products under the control of a Product Issuer Settlement

6.3.5

Participant — [DELETED]

Introduced 21/03/14, Deleted [01/09/2026]

Financial Products in a Settlement or Accumulation Holding

A Settlement Participant may not hold the same Financial Products in a
Settlement Holding or an Accumulation Holding for a period greater than 2
Business Days except if, in the case of Financial Products in an Accumulation
Holding:

(a) a current sell order from a client in respect of those Financial Products
remains outstanding;

(b) Deleted] where the Financial Products comprise AQUA Products, a
: | C E c; | Prod :
eutstanding;

(c) the Financial Products were acquired by the Settlement Participant on
the instructions of a client and that client has not paid the purchase
price for those Financial Products; or

(d) each of the following apply:

(i) the constitution of the Issuer of the Financial Products does not
permit Holdings of less than a marketable parcel;

(i) only some of the Financial Products acquired by the Settlement
Participant on the instructions of the client have been
Transferred to the Settlement Participant; and

(iii) Transfer by the Settlement Participant of those Financial
Products to a Holding would contravene Rule 8.10.2.

Introduced 11/03/04 Origin SCH 9.2.4 Amended 21/03/14, 07/03/16,[01/09/2026
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6.6.1

Instructions to access Holding — Controlling Participant

A Participant must not instruct an Issuer

Eartielpantto:

(a) Transmit a Message that initiates a Holding Adjustment or a Financial
Products Transformation in relation to a Holding for which it is the
Controlling Participant; or

(b) take any other action that has the effect of deducting a number of
Financial Products from, or transferring Financial Products to a Holding
for which it is the Controlling Participant,

without the consent or acquiescence of the relevant Holder.

Introduced 11/03/04 Origin SCH 9.11A, 10.10A Amended 21/03/14,[01/09/2026

SECTION7  PARTICIPANT CLIENT ARRANGEMENTS

7.1.10 Novation of Sponsorship Agreement

If a Controlling Participant proposes to change the Controlling Participant for a
number of Holdings (for example because the Controlling Participant has
transferred its business to another Participant) then ASX Settlement will accept a
Notice of change of Controlling Participant under Rule 8.17, as if the change of
Controlling Participant had been requested by the Participant Sponsored Holder,
if:

(a) no later than 20 Business Days before the proposed change of
Controlling Participant, the Participant Sponsored Holder receives from
the Controlling Participant a Notice which must incorporate the terms set
out in Appendix 4 (a "Participant Change Notice"), setting out details of
the proposed change of Controlling Participant and other relevant
information about the reasons for the proposed change and the costs (if
any) to the Holder of the proposed change;

(b) any conditions stipulated by ASX Settlement in connection with the
transfer have been met;

(c) a Holder who receives a Participant Change Notice may choose to
terminate the existing Sponsorship Agreement by giving Withdrawal
Instructions under these Rules to the Controlling Participant, indicating
whether the Holder wishes to transfer its Holdings to another Controlling
Participant or whether the Holder wishes to transfer its Holdings to the
Issuer Sponsored Subregister;

(d) the novation of the Sponsorship Agreement will not take effect until
each Holder has received a Notice from the new Controlling Participant
confirming that the new Controlling Participant consents to acting as the
Controlling Participant for the Holder, and the Effective Date may as a
result be later than the date set out in the Participant Change Notice;
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7.4

7.41

(e)

(f)

(9)

a Holder will be taken to have consented to the novation by the doing of
any act which is consistent with the novation of the Sponsorship
Agreement to the new Controlling Participant, on or after the Effective
Date, and such consent will be taken to be given as of the Effective
Date;

the existing Sponsorship Agreement continues for the benefit of the
existing Controlling Participant in respect of any rights and obligations
accruing before the Effective Date and, to the extent that any law or
provision of any agreement makes the novation not binding or effective
on the Effective Date, then the Sponsorship Agreement will continue for
the benefit of the existing Controlling Participant until such time as the
novation is effective, and the existing Controlling Participant will hold the
benefit of the Sponsorship Agreement (to the extent it relates to a
Holding transferred to the new Controlling Participant) on trust for the
new Controlling Participant;

nothing in this Rule will prevent the completion of CHESS transactions
by the existing Controlling Participant where the obligation to complete
those transactions arises before the Effective Date and the existing
Sponsorship Agreement will continue to apply to the completion of those
transactions, notwithstanding the novation of the Sponsorship
Agreement to the new Controlling Participant under this Rule.

Introduced 11/03/04 Amended 04/04/05, 18/12/06, 21/03/14, 15/06/15, [01/06/2026

AQUA PRODUCTS - [DELETED}

AQUA Products — [DELETD]

Introduced 21/03/14, Deleted [01/06/2026]
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SECTION 18 SETTLEMENT OF AQUA PRODUCTS

Deleted [01/06/2026]
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SECTION 18A  CLOSURE OF THE MANAGED FUND SETTLEMENT
SERVICE

18A.1 DEFINITIONS AND INTERPRETATION

18A.1.1 Definitions

“AQUA Product Request Cut-Off’ means Fund Request Cut-Off on the day
that is five Business Days before the AQUA Product Settlement Cut-off.

“AQUA Product Settlement Cut-off’ means End of Day on 29 May 2026.

“Old Rules” means the ASX Settlement Operating Rules in force on or before
the AQUA Product Settlement Cut-off.

Introduced [22/05/2026]

Explanatory note: With reqgard to the target closure timetable, ASX
anticipates:

“AQUA Product Settlement Cut-off” to be Friday, 29 May 2026. This
is the last business day prior to 31 May 2026 in which ASX
anticipates all funds to be removed from mFund and is proposed to
be the last day that transactions in mFund will setftle.

“AQUA Product Request Cut-Off” to be Friday, 22 May 2026. This is
5 business days prior to “AQUA Product Settlement Cut-off” and will
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be the last day in which requests for initiation of application and
redemption requests to be made.

Please note this date is subject to consultation feedback and
receiving requlatory and internal approvals,

18A.1.2 Adoption of existing terms

18A.2

Terms referred to in this section adopt the meaning given to them in the Old
Rules.

Introduced [22/05/2026]

Existing Rules and Obligations in respect of AQUA Products

Nothing in this section affects any accrued rights which ASX or any other
person has against an existing AQUA Product Issuer or existing Product
Issuer Settlement Participant or any other person or any other person under
the Old Rules or any accrued obligations which an existing AQUA Product
Issuer or existing Product Issuer Settlement Participant or any other person
has under the Old Rules to ASX or to any other person in respect of the
Managed Fund Settlement Service or settlement of an AQUA Product.
Without limiting this Rule, following AQUA Product Settlement Cut-off:

(a) ASX will continue to have jurisdiction in respect of any existing AQUA
Product Issuer or existing Product Issuer Settlement Participant
concerning any conduct or failure prior to AQUA Product Settlement
Cut-off in respect of a Managed Fund Settlement Service or settlement
of an AQUA Product;

(b) Each existing AQUA Product Issuer or Existing Product Issuer
Settlement Participant or any other person continues to be bound by
any warranty, undertaking or indemnity given prior to AQUA Product
Settlement Cut-off by such person in accordance with the Old Rules to
ASX or any other person in respect of the Managed Fund Settlement
Service or settlement of an AQUA Product (as applicable); and

(c) The Old Rules continue to apply in respect of any existing AQUA
Product Issuer or existing Product Issuer Settlement Participant and
any other person to the extent required to give effect to this Rule 18A.2
in respect of the Managed Fund Settlement Service or settlement of an
AQUA Product.

Note: This includes but is not limited to Rules 4.17,18.12.1, 18.4.1 and 18.4.3

of the Old Rules.

Introduced [22/05/2026]
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18A.3 Termination of participation as a Product Issuer Settlement Participant

At any time after AQUA Product Settlement Cut-off, ASX Settlement may by

written notice to a Product Issuer Settlement Participant terminate its

participation as a Product Issuer Settlement Participant with effect from the

time and date specified in that written notice.

Introduced [22/05/2026]

18A.4 SETTLEMENT OF AQUA PRODUCTS PRIOR TO AQUA PRODUCT
SETTLEMENT CUT-OFF

18A.4.1 Initiation of application and redemption requests

Despite any other Rule:

(a) a Settlement Participant may not initiate a request:

(b)

(i)

for issue or redemption of AQUA Products in accordance with

(ii)

Rule 18.3.1 on or after AQUA Product Request Cut-Off; or

to Switch between AQUA Products in accordance with Rule

18.4.1 on or after AQUA Product Request Cut-Off;

if, despite Rule 18A.4.1(a), a Settlement Participant Transmits a Valid

(c)

Originating Message in accordance with Rule 18.3.1 or 18.4.1 after

AQUA Product Request Cut-Off, ASX Settlement is not required to

Transmit a Message to a Product Issuer Settlement Participant in

accordance with Rule 18.3.3(a) or 18.4.3(a) (as applicable);

if, despite Rule 18A.4.1(b), a Message is Transmitted by ASX

Settlement to the relevant Product Issuer Settlement Participant in

accordance with Rule 18A.4.1(b) in respect a request for issue or

redemption of AQUA Products or to Switch between AQUA Products,

initiated after AQUA Product Request Cut-Off:

(i)

the Product Issuer Settlement Participant must Transmit a Valid

(ii)

Message to ASX Settlement rejecting the request and
specifying the information required by the Procedure to Rule
18.3.3(b); and

if ASX receives a Valid Message from the Product Issuer

Settlement Participant in accordance with Rule 18A.4.1(c)(i),
ASX Settlement must Transmit a Message to the Settlement
Participant that initiated the request notifying it that the request
has been rejected.

Introduced [22/05/2026]
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18A.4.2

Initial application for issue of AQUA Products

18A.4.3

Subject to Rule 18A.4.1, in respect of a request for the issue of AQUA
Products initiated by a Settlement Participant in accordance with Rule 18.3.1
before AQUA Product Request Cut-Off, if ASX Settlement has not received a
Valid Originating Message containing all the matters required under Rule
18.3.1 by 5:00pm (AEST) on the Business Day prior to AQUA Product
Settlement Cut-off, ASX Settlement will cancel the Originating Message
relating to the request and notify the Settlement Participant of such
cancellation.

Note: This Rule 18A.4.2 is subject to Rule 18A.4.1. If ASX Settlement has
not received a Valid Originating Message in respect of the relevant request for
issue of AQUA Products before AQUA Product Request Cut-Off, a Sponsoring
Participant will not be able to initiate the relevant request on or before AQUA
Product Settlement Cut-off.

Introduced [22/05/2026]

Product Issuer Settlement Participant must reject certain requests by

AQUA Product Settlement Cut-off

Subject to Rule 18A.4.1, if a Product Issuer Settlement Participant receives a
Message from ASX Settlement in accordance with Rule 18.3.3(a) on or before
the AQUA Product Settlement Cut-off, notifying of a request for the issue or
redemption of AQUA Products, then despite any other Rule, the Product
Issuer Settlement Participant must reject the request if accepting the request
would result in:

(a) an AQUA Payment Batch Instruction being scheduled for settlement in
Batch Settlement on or after AQUA Product Settlement Cut-off; or

(b) the Holding Adjustment under Rule 18.3.6(b) in respect of the request
occurring on or after AQUA Product Settlement Cut-off.

Introduced [22/05/2026]

18A.4.4 Payment for issue or redemption scheduled after the AQUA Product

Settlement Cut-off

If a Product Issuer Settlement Participant receives notification from ASX
Settlement under Rule 18.3.6(a)(ii) on or before AQUA Product Settlement
Cut-off that an AQUA Payment Batch Instruction is scheduled for settlement in
Batch Settlement after AQUA Product Settlement Cut-off, the Product Issuer
Settlement Participant must request cancellation of that request under Rule
18.5.1 by midday AEST on the AQUA Product Settlement Cut-off.

Note: In the case of a request cancelled under this Rule 18A.4.4, the relevant
payment and holding adjustment must be completed outside CHESS.

Introduced [22/05/2026]
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18A.4.5

Payment for redemption not settled by the AQUA Product Settlement

Cut-off

18A.4.6

(a) If, in respect of a request for redemption of AQUA Products accepted
by the Product Issuer Settlement Participant under Rule 18.3.3(b), an
AQUA Redemption Payment Batch Instruction is Failed on AQUA
Product Settlement Cut-off and rescheduled for settlement after AQUA
Product Settlement Cut-off under Rule 10.11.7(d), the Product Issuer
Settlement Participant must request cancellation of the request under
Rule 18.5.1 by midday on the AQUA Product Settlement Cut-off.

(b) If the Product Issuer Settlement Participant fails to request cancellation
of the request under Rule 18.5.1 in accordance with Rule 18.5.5(a),
ASX Settlement may, at its discretion, cancel and remove the relevant
AQUA Redemption Payment Batch Instruction. If ASX Settlement
cancels or removes the AQUA Redemption Payment Batch Instruction
under this Rule 18A.4.5, it will not give effect to the AQUA Redemption
Payment Batch Instruction.

Note: In the case of a request for redemption of AQUA Products where a
Holding Adjustment has been processed on AQUA Product Settlement Cut-off
in respect of the request, payment must be completed outside CHESS.

Introduced [22/05/2026]

ASX Settlement limitation of liability

ASX Settlement has no liability to:

(a) Issuers;

(b) Settlement Participants;

(c) any client of a Settlement Participant that has lodged a request for issue or
redemption or Switch of AQUA Products;

(d) Holders of AQUA Products; or

(e) any other person claiming an interest in AQUA Products,

with respect to any action or failure to take action by an Issuer, Product Issuer
Settlement Participant or other Settlement Participant in connection with a
request for issue or redemption or Switch of AQUA Products, including
(without limitation):

(f)_an Issuer’s failure to issue or redeem AQUA Products or to make available
redemption moneys;

(q) failure by a Product Issuer Settlement Participant or other Settlement
Participant to deliver AQUA Products or to settle an AQUA Payment Batch
Instruction;
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(h) failure by the Product Issuer Settlement Participant to provide an income
advice for AQUA Products or the accuracy or completeness of any such
income advice for AQUA Products provided by the Product Issuer Settlement

Participant; or

(i) failure by the Product Issuer to process a request for a change to details of
a Holder’s standing instructions for the issue or redemption of AQUA Products,

in connection with this section 18A.

Introduced [22/05/2026]

SETTLEMENT OPERATING RULES PROCEDURES

PROCEDURE 4.13.1 PERSON TO HAVE A PAYMENT FACILITY

For the purposes of Rule 4.13.1(a), the person must have the following number of Payment
Facilities with a Payments Provider :

b)—if the person is making and receiving payments in respect of any other payment
obligations and entitlements under Section 10 of these Rules, at least one Payment Facility.

Introduced 21/03/14, Amended [01/06/2026]

SECTION 18 - [DELETED]

PROCEDURE 18.3.1 VALID ORIGINATING MESSAGE FOR AQUA PRODUCTS -
INITIATION OF REQUEST — [Deleted]
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Introduced 21/03/14 Amended 01/07/14, 15/08/16, 12/11/18, Deleted [01/06/2026]
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PROCEDURE 18.3.3 VALID MESSAGE FOR AQUA PRODUCTS - ACCEPTING,
REJECTING OR DEFERRING A REQUEST — [DELETED|

Introduced 21/03/14 Amended 15/08/16, 12/11/18, Deleted [01/06/2026]

PROCEDURE 18.3.6 VALID MESSAGE FOR AQUA PRODUCTS - HOLDING
ADJUSTMENT REQUEST - [DELETED]
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Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.3.6A VALID MESSAGE FOR AQUA PRODUCTS - INFORMATION TO
BE PROVIDED PRIOR TO ISSUE OR REDEMPTION — [DELETED]
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Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.4.1 VALID ORIGINATING MESSAGE FOR AQUA PRODUCTS -
INITIATION OF REQUEST TO SWITCH — [DELETED]

Introduced 21/03/14 Amended 01/07/14, 15/08/16, 12/11/18, Deleted [01/06/2026]

PROCEDURE 18.4.3 VALID MESSAGE FOR AQUA PRODUCTS - ACCEPTING,
REJECTING OR DEFERRING THE SWITCH REQUEST - [DELETED]

Introduced 21/03/14 Amended 15/08/16, 12/11/18, Deleted [01/06/2026]
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PROCEDURE 18.4.4 VALID MESSAGE FOR AQUA PRODUCTS - HOLDING
ADJUSTMENT REQUEST - [DELETED]

Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.5 VALID MESSAGE FOR AQUA PRODUCTS - CANCELLATION BY
PRODUCT ISSUER SETTLEMENT PARTICIPANT - [DELETED]
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H———+the-ordertype-

Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.6.1 VALID MESSAGE FOR AQUA PRODUCTS — CANCELLATION
BY APPLICANT - [DELETED]

Introduced 21/03/14 Amended 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.7.1 VALID MESSAGE FOR AQUA PRODUCTS - CHANGE OF
DETAILS NOTIFIED BY PRODUCT ISSUER SETTLEMENT PARTICIPANT — [DELETED]
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{g——theordertype-and
h)———areason-forthe change request-must-be-provided-

Introduced 21/03/14 Amended 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.9.1 VALID ORIGINATING MESSAGE FOR AQUA PRODUCTS -
INITIATION OF REQUEST FOR INCOME ADVICE - [DELETED]

Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.9.2 VALID MESSAGE FOR AQUA PRODUCTS - ACCEPTING OR
REJECTING REQUEST FOR INCOME ADVICE - [DELETED]
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Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.9.4 VALID MESSAGE FOR AQUA PRODUCTS - INCOME ADVICE
DETAILS — [DELETED]
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Introduced 21/03/14 Amended 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.9.6 VALID MESSAGE FOR AQUA PRODUCTS — CANCELLATION
OF ACCEPTED REQUEST FOR INCOME ADVICE - [DELETED]

Introduced 15/08/16_, Deleted [01/06/2026]
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PROCEDURE 18.9A.1 VALID ORIGINATING MESSAGE FOR AQUA PRODUCTS -
INITIATION OF REQUEST TO CHANGE HOLDER’S STANDING INSTRUCTIONS —

[DELETED]

Introduced 15/08/16_, Deleted [01/06/2026]

PROCEDURE 18.9A.2 VALID MESSAGE FOR AQUA PRODUCTS - ACCEPTING OR
REJECTING REQUEST TO CHANGE DETAILS — [DELETED]

Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.10.1 VALID MESSAGE FOR AQUA PRODUCTS - HOLDING
ADJUSTMENT REQUEST — [DELETED]
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Introduced 15/08/16, Deleted [01/06/2026]

PROCEDURE 18.11.1 TECHNICAL ACCREDITATION - [DELETED]

Introduced 21/03/14, Deleted [01/06/2026]
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APPENDIX 1 SCHEDULED TIMES - [DELETED]

ASX Operations Pty Ltd ABN 42 004 523 782 91/18
#2235584v2
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Rule 18.9A4 Within 12 Busi ¥ ‘T o Valid M ASX

Introduced 21/03/14 Amended 07/03/16, 15/08/16, 12/11/18, Deleted [01/06/2026]

93



