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1. Executive Summary 

On 31 March 2025, ASX released a consultation paper on the proposed approach to Exchange Traded Derivatives 
TradeAccept replacement, part of the ClearStar Program, which sought responses on the:  

• design and scope; and 

• high level plan, timing and implementation approach. 

Eleven (11) submissions were received from a range of participants. Two (2) submissions were received from industry 
associations and one (1) from an end-user. ASX thanks all stakeholders who responded, as well as those who 
contributed to the proposals outlined in the consultation paper. Responses were supportive of ASX’s proposals and 
while ASX intends to proceed as proposed on most of the scope and approaches outlined in the consultation paper, 
there are a few areas where ASX has adjusted its approach to address industry response.  

An overview of how ASX has responded to the consultation is provided in Table 1 below.  

Table 1: Proposed changes resulting from consultation on the TradeAccept replacement 

Proceeding as planned 
Changes to incorporate 
consultation response Possible future enhancements*  

• Functional scope, including: 

• Trade types, including the removal of 
phone trades 

• Trade statuses and attributes 

• Reportable contract series and 
contract series code nomenclature 

• Affirmation basis trade workflow 

• Extended system availability (24x6, 
Monday to Sunday) 

• No pricing schedule changes for 
TradeAccept system access 

• Dashboard, trade entry, bulk upload, 
attachments and notifications 

• Trade validation, cloning, amend and 
cancellation 

• Trade history and audit reporting, 
including the 2-year online period 

• Dual sided trade flow 

• Capturing physical leg and future leg 
details at the same time 

• Technical scope, including: 

• FIX Interface via ASX Net (version 5.0 
SP2) 

• Browser Support (Chrome/Edge) 

• Administration and UI access via 
ASXOnline.com 

• User Roles and Groups 

• User Access Report via sFTP 

• Implementation approach 

• Timeline 

• Technical scope, including: 

• UI access via public internet 

• Multi-factor authentication 

 

• Matching trade workflow 

• Ability to toggle or configure 
authorisation setting (Refer to 
Section 4.1 Trade Workflow) 

• User Access Report via ad-
hoc extract ASXOnline 

• Support for client direct 
access to UI 

• Analytics dashboard for trade 
statistics 

• Support for the set-up of 
limits 

 

 

* Possible future enhancements are subject to additional analysis and market support and are not planned for the initial release. 
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ASX recognises that it received a mixed response regarding a couple of areas, specifically regarding method of 
multi-factor authentication (MFA) and physical leg reporting. Regarding MFA, some respondents noted no 
preference, others requested an additional option such as email with some nominating Microsoft, Google or 
ForgeRock Authenticator application. Regarding physical leg reporting, some respondents noted ongoing concerns 
of operational complexity, others noted support for attribute rationalisation and reporting both the physical and 
futures leg at the same time.  

Responses received reflect a strong preference to avoid the month of June for go-live, roll-months and periods of 
reduced resourcing. ASX acknowledges the need to work closely with participants, their software providers and 
industry associations on implementation approach, industry readiness, testing and go-live and will continue to do so 
through planned future engagement outlined in Section 7.3.  An updated timeline for TradeAccept replacement is 
shown in Figure 1 below. ASX will continue to provide further information in line with the scheduled documentation in 
Section 7.1 to allow the industry to appropriately plan and prioritise during the build and test phases.  

Figure 1: TradeAccept replacement timeline (post consultation) * 

 
* This timeline may be subject to change due to a range of factors as implementation progresses including regulatory clearance. 

The completion of consultation on TradeAccept replacement is an important milestone, yet ASX acknowledges that 
there is substantial work ahead for ASX and industry, as detailed solution design, documentation and build and test 
work continues. Finalisation of the consultation process on TradeAccept replacement is not the end of industry 
engagement on the ClearStar Program. ASX is committed to ongoing and meaningful engagement including through 
industry forums outlined in Section 7.3 of this paper.  

We look forward to working with industry to collectively implement the TradeAccept replacement as part of the 
ClearStar Program. 

 

2. Background 

On 31 March 2025, ASX released a consultation paper on the proposed approach to the TradeAccept replacement. 
The TradeAccept replacement project is part of the ClearStar Program that looks to modernise systems and improve 
efficiencies of the derivatives business. The new solution will offer the same or improved business capabilities as the 
current system, with improved operational efficiencies, extended operating hours, new dashboard management and 
more enhanced support for automation through system-to-system messaging. 

The consultation paper invited responses on the proposed:  

• design and scope; and 

• high level plan, timing and implementation approach.   
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The proposals outlined in the consultation paper were informed by business design working groups, bilateral 
meetings and working groups with participants and system vendors throughout 2024 to identify areas for 
improvement to be incorporated in the new solution. 

 

3. Introduction 

3.1 Overview of submissions 
ASX received 11 written submissions from participants to the consultation paper, 11 of which were confidential 
submissions. The non-confidential submission has been published on ASX’s website. 

ASX received 2 written submissions from industry associations and 1 end-user, 1 of which is a confidential 
submission. The non-confidential submission has been published on ASX’s website. 

ASX thanks those who responded to the consultation paper and remains committed to working closely with 
stakeholders throughout the TradeAccept replacement project.  

3.2 Overview of quantitative responses 
All questions in the consultation paper were optional and visible to all respondents. The data reported across the 
graphs presented in this response paper are reflective of respondents who chose to answer the question. 

Of the 11 written submissions from participants, 11 provided responses to some or all of the questions and 1 provided 
a general response. 

Figure 2 below provides an overview of the submissions ASX received to questions asked in the consultation paper. 
The questions used two methods of quantifying support. Questions 1, 6 and 16 provided options of supportive, 
conditionally supportive, not supportive and not applicable whereas Questions 2, 4, 8, 9, 10, 11, 13 14 and 15 provided 
options of yes and no. All questions were open to additional feedback in a free text format which is captured and 
addressed in this paper. 

Figure 2: Responses to questions 

 

 
  

0 1 2 3 4 5 6 7 8 9 10 11

Q16. Proposed engagement, time and scope of industry activities

Q6. Internet browser support of the TradeAccept system

Q1. Aligning the contract series code nomenclature with the
clearing system

Supportive Conditionally supportive Not supportive Not applicable to my organisation
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Figure 2: Responses to questions (continued) 

 

Overview of general responses 
ASX received one end-user submission on the TradeAccept System Replacement consultation paper that provided 
general observations rather than responses to the questions in the paper. This response: 

• indicated support for the TradeAccept System Replacement project, its initiatives and objectives to 
modernise and enhance the trade reporting infrastructure; 

• highlighted a need to ensure that the new system’s functionality is sufficiently robust to accommodate 
future enhancements and industry needs; and 

• encouraged, where possible, a phased implementation approach to allow market participants adequate time 
to assess, test, and adapt to the new system. 

ASX received two industry association submissions on the TradeAccept System Replacement consultation paper. Of 
note, one industry association consulted with members and determined that given the specific nature of the 
questions asked in the consultation paper the questions were best answered by individual firms to give ASX a view 
of the technical preferences of participants.  

 
4. Functional Scope 

This section summarises responses received and outlines ASX response on the TradeAccept system replacement 
functional scope. 

4.1 Trade types, statuses, attributes and workflow 
The TradeAccept consultation paper outlined trade types, statuses, attributes and workflow.  

0% 25% 50% 75% 100%

Q15. Concerns of physical leg reporting on connecting trading
systems via FIX to allow STP of trades

Q14. Supportive of physical leg reporting at a different time after
the futures trade reporting but within a set timeframe

Q13. Concerns with reporting both the physical and futures leg
of the EFP trade at the same time?

Q11. Supportive of attribute rationalisation across all trade types

Q10. Continued concerns on operational complexity of physical
legs reporting

Q9. Supportive of a dual sided workflow

Q8. Supportive of a 2-year on-line period for trade history (and
associated audit)

Q4. Appropriate user roles

Q2. Appropriate trade attributes

Yes No
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Response 

The majority of responses to Question 2 were 
supportive (82% Yes) and 18% (No) were not supportive 
(Figure 3). 

ASX did not receive any responses related to trade 
types and statuses. 

Participants noted the proposed attributes were suitable 
and supported the proposed introduction of additional 
optional fields including Internal Trade Reference and 
Internal Comment Notes. 

Individual responses noted the following suggestions: 

• have the ability to save a draft version when 
inputting EFP trades where partial details are 
available, rather than allow saving only when all 
required attributes are filled; 

• consider making DV01 (delta) of a bond 
available; and 

• provide a summary table that shows the bond / 
swap details with face value, fixed rate, and 
frequency as this allows teams to refer to the 
summary rather than navigate to each EFP. 

Respondents that were not fully supportive suggested the inclusion of the fields to capture physical leg and user 
details /mnemonic (‘derived’ and FIX tag 1031 flag ‘derived’). 

Regarding trade workflow, one participant suggested the ability to toggle or configure the authorisation setting for 
sell firms who may choose to require secondary authorisation before sending for buyer approval, to avoid a situation 
in which a participant has to double handle trades during a busy period. 

ASX response 

Trade Types 

ASX intends to support the following existing trade types: Block Trade, EFP (Bond, Swap, SPI vs Basket, SPI vs XJO 
and, Commodities) and Delivery EFP. 

Phone trades will not be supported in the TradeAccept replacement system. 

Trade Statuses 

ASX intends to proceed with the proposed trade statuses with the addition of the following status: 

Status Description Action Party 

Failed Business Validations Failed ASX rule validations after UI/API submission Seller 

 
ASX notes further feedback on trade statuses may be raised with the May 2025 release of detailed FIX 
specifications.  

  

82%

18%

Q2. Are the proposed trade attributes 
appropriate for your organisation?

Yes

No

11 of 11 submissions responded to Question 2 

Figure 3: Responses to Question 2 
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Trade Attributes 

ASX intends to proceed with the proposed trade attributes. 

In terms of the suggested inclusion of tag 1031 as a derived trade attribute, ASX does not intend to include this field. 
The FIA tag 1031 guidelines do not address off-exchange trades reported to the clearing house and assumes 
alternative EFP and Block indicators are provided on such trades for brokerage calculation. 

In terms of the suggested inclusion of user details and mnemonic, TradeAccept will capture firm mnemonic under 
buy or sell firm visible to both parties of the trade as detailed in Section 3.5 Trade Details of the consultation paper. 
User details will be captured for every action performed (e.g. creation and modifications) for each trade and visible 
to other users of the same participant firm. Users external to the firm making the changes will only see the firm 
mnemonic. 

Trade Workflow 

ASX intends to continue on an affirmation basis workflow, where a sell firm inputs trade details and a buy firm 
approves. ASX may investigate a matching workflow, where a sell firm and a buy firm both input the trade details 
when received and system matches, in a future release. 

ASX intends to proceed with the proposed draft status allowing users to save a trade as ‘Draft’ with incomplete 
details except specified minimum mandatory fields. 

ASX considers the ability to toggle or configure the authorisation setting as a possible future enhancement subject 
to additional analysis and market support. 

4.2 Reportable contract series and contract series code nomenclature 
The TradeAccept consultation paper outlined a process where, as part of the system replacement, the validation 
against the ASX 24 Operating Rules would occur at the time of trade entry, either through the UI or FIX. 

Additionally, the paper outlined the alignment of contract series codes with the clearing system, for example APM26 
is a June 2026 expiry of the AP futures and APM2582750C is a June 2025 expiry with an 8275 strike of an AP call 
option. 

Response 

The majority of responses to Question 1 were supportive (82%) and 18% were conditionally supportive (Figure 4). 

Figure 4: Responses to Question 1 

 
 
  

82%

18%

Supportive Conditionally supportive

Not supportive Not applicable to my organisation

Q1. Is your organisation supportive of aligning the contract series code 
nomenclature with the clearing system?

11 of 11 submissions responded to Question 1
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Respondents were supportive of aligning the contract series code nomenclature with the clearing system. Several 
respondents noted aligning the contract series with the clearing system simplifies the registration process for back-
office staff, preventing confusion and potential mismatch in addition to not having to create/maintain mapping 
tables. 

Individual respondents noted the change would: 

• make FIX reporting easier; and 
• require internal review, however had overall support to the extent that it increased availability of automation 

of EFP processing and reduced manual touchpoints where possible and appropriate. 

ASX response 

Based on the responses, ASX intends to proceed to align the contract series code nomenclature with the clearing 
system. 

4.3 Dashboard, trade entry, bulk upload, attachments and notifications 
The TradeAccept consultation paper provided user interface (UI) screenshots1 and outlined key features of the 
dashboard, trade entry, bulk upload, attachments and notifications. 

Response 

On the trade entry and dashboard, respondents provided the following suggestions: 

• summary page to display the physical field columns (bonds, swap) for all trades to enable checking; 
• ability for the bulk upload feature to accommodate unlimited physicals legs (e.g. 1 futures to many bonds/ 

swaps or multi futures to shared bond/swap); 
• indicators of the counterparty clearer if they are online to accept the trades; 
• UI enabling users to accept trades directly in the main page, with all the details displayed, instead of clicking 

on each trade and opening a new window to view and accept the trade; 
• displaying an indicative price range based for the product at the time of input with EFP submissions outside 

the range still permissible; 
• ability to view contact details for the opposing broker or have the ability to trigger an email to the 

counterparty; and 
• notification support via email for a daily and monthly summary of EFPs. 

ASX response 

Dashboard 

ASX will continue to refine the dashboard and UI screens based on the key features and functions noted in the 
TradeAccept consultation paper. 

ASX notes there are further opportunities to provide feedback on the TradeAccept dashboard and UI during 
scheduled usability testing and at the planned Q2’2025 and Q4’2025 prototype demonstrations. 

In terms of a summary page to view details of physical legs trades, users will be able to view the futures and the 
associated physical leg details for each trade as part of the trade entry screen. 

 

 

1 UI screenshots were provided for illustrative purposes only, noting they do not represent the final solution design. 
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At this stage ASX does not plan to support approval of deals directly from the dashboard given the mixed responses 
received during the business design workshops and the complexity of displaying all details of multi-leg deals for 
review when approving.  

ASX does not plan to provide a daily or monthly email notification of EFPs as participants will have the ability to run a 
trade history within the dashboard which can be filtered on various trade attributes including type, e.g. EFP.  

ASX does not plan to support indictors of participant online status nor the ability to send an email to another 
participant directly from TradeAccept. 

Trade Entry 

ASX will continue to support manually entered trades from the dashboard, either through the trade entry screen or 
via a file based bulk upload. 

Trade entry and bulk upload will support the following combinations of futures legs to physical legs for bond and 
swap EFPs: 

• 1 future leg to 1 physical leg; 
• 1 future leg to multiple physical legs; 
• multiple futures legs to 1 physical leg; and 
• multiple futures legs to multiple physical legs. 

In terms of validation of price at trade entry, ASX plans to default to last trade price or previous days settlement 
price for the contract with the ability to tick the price up or down to the agreed price. In addition, under the price 
entry field the low/high range for the day will be displayed (when available) and users will be warned if the entered 
price is outside this range. Prices outside the range will not stop the trade from being submitted and moving to the 
next stage in the workflow. 

Bulk Upload 

ASX intends to proceed with the proposed CSV formatted bulk upload feature. 

Trades submitted via the bulk upload feature will follow the same workflow and validations as manually entered 
trades. 

The results of the upload will be displayed at time of upload detailing the following: 

• number of trades captured without issues; 
• number of trades rejected because minimum mandatory fields were not provided, at which point the user 

can elect to abandon the upload or proceed; 
• number of trades captured with warnings i.e. price outside the low/range. Trades can be viewed in the 

dashboard to review warnings and action if required; 
• number of trades captured that failed validation. Trades will be shown in the dashboard with status Failed 

Business Validations for correction and resubmission. 

All deals uploaded will show the file id to allow filtering in the dashboard of all trades associated with each individual 
file. The dashboard will also have an indicator showing all trades captured via bulk upload.  

Attachments 

ASX intends to proceed with the proposed attachment(s) to a trade feature. This enables users of the firm that 
added the attachment to store and record details relevant to a trade (e.g. email notification from end client of new 
deal or confirmation of a physical trade associated with an EFP trade). 
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Notifications 

ASX intends to proceed with the proposed support for email notifications to users of trades requiring action by the 
participant and the dashboard screen that will display trades by order of time remaining to action, i.e. their urgency. 
This screen will with have an automatic refresh, as well as refresh each time a deal is updated, and provide 
information to the user of successful completion of an action, e.g. trade successfully submitted.  

Each participant will be required to provide a group email address for email notifications. 

4.4 Trade validation, cloning, amend and cancellation 
The TradeAccept consultation paper outlined proposals for trade validation, cloning, amendment and cancellation. 

Response 

ASX did not receive any responses related to trade validation, cloning, amend and cancellation. 

ASX response 

Trade Validation 

ASX intends to proceed with the proposed trade validations, validation outcomes and with the validation against the 
ASX 24 Operating Rules occurring at the time of trade entry. 

Trade Cloning 

ASX intends to proceed with the proposed trade cloning feature. This enables the creation of new trades based on 
another, irrespective of its status, allowing participants to avoid having to re-key all trade details. participants will be 
able to modify any detail on the trade with a small number of exceptions. This feature will be configurable at the 
participant level. 

Trade Amend 

ASX intends to proceed with the proposed support for trade amendment. This enables a sell firm to amend the 
trade, moving it back to its originating state by ‘withdrawing’ it, before it has been completed. Once a trade has 
been amended it is re-submitted, re-validated and the authorisation and buy firm approval process re-occurs. 

Trade Cancellation 

ASX intends to proceed with the proposed trade cancellation workflow. This enables the following: 

• on T, a sell firm can unilaterally cancel a trade prior to buy firm approval by withdrawing the trade, then 
abandoning the trade; 

• once a trade (excluding Delivery EFPs) has been completed (approved by all parties and sent to clearing), 
trade cancel requests can be initiated by either party providing it is still on the same trade date (T); 

• on Day Two, a cancel / replace feature will allow a trade from the prior day to be cancelled by linking it to a 
newly created replacement trade, with a new deal ID linked to the trade it replaces, using the cloning 
functionality; and 

• beyond Day Two, cancellation of an Exchange for Physical transaction is not permitted except in exceptional 
circumstances that are determined and approved by the Market Operator from time to time. 
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4.5 Trade history and audit reporting 
The TradeAccept consultation paper outlined proposals for trade history and audit reporting.  

Response 

The majority of responses to Question 8 were 
supportive (82% Yes), and 18% (No) were not 
supportive (Figure 5). 

As most enquiries fall within the 2-year on-line period, 
participants noted the proposed 2-year on-line period 
for trade history (and associated audit) is sufficient for 
reporting purposes. 

Respondents noted a requirement to retain trade 
records for a minimum of 5-years under the ASIC 
Futures Market Integrity Rules and 7-years under the 
Corporations Act. Two respondents noted their 
organisations record/extract each transaction record to 
retain to meet their 7-year record keeping requirement. 
Respondents requested clarity on the availability and 
process for extracting data past the 2-year on-line 
period. One respondent requested clarification as to 
how the off-line history will be accessible and whether 
there is a cut-off period for retention proposed by ASX. 
The two not supportive respondents suggested a 
longer period. 

ASX response 

Trade History 

ASX intends to proceed with the proposed 2-year on-line period for trade history (and associated audit). 

Trade records older than 2-years will be retained in accordance with relevant rules and applicable law and may be 
obtained by contacting ASX Operations. 

Audit Reporting 

ASX intends to proceed with the proposed full trade audit showing all activity on the trade including when and by 
whom the change was performed. This audit history and daily report will be accessible, with the ability to export to 
CSV, via the UI. 

4.6 Dual sided trades 
The TradeAccept consultation paper outlined a proposal for dual sided trades where the buy firm and sell firm are the 
same to enable the submitting firm to bypass an additional buy firm approval step. If sell firm authorisation (“4 eye 
check”) is enabled, then authorisation will still be required. 

11 of 11 submissions responded to Question 8 82%

18%

Q8. Is the proposed 2-year on-line period for 
trade history (and associated audit) 
appropriate for your organisation? 

Yes

No

11 of 11 submissions responded to Question 8 

Figure 5: Responses to Question 8 
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Response  

The majority of responses to Question 9 were 
supportive (91% Yes) and 9% (No) were not fully 
supportive (Figure 6).  

Participants expressed an interest in leveraging the 
proposed dual sided trade feature noting it increased 
efficiency, decreased touchpoints whilst maintaining the 
same risk profile (noting the same participant from both 
sides would be registered by the same person). 

One respondent that was not fully supportive suggested 
concerns regarding the need, where both buyer and 
seller are from different participants, are required to 
independently agree on trade details before being 
cleared by ASX. 

ASX response 

ASX intends to proceed with the proposal for dual-
sided trades. 

ASX followed up bilaterally with the non-supportive 
respondent to clarify that dual-sided trades are specific 
to a scenario where the buy firm and sell firm are the same. 

4.7 Physical leg reporting 
When reporting an EFP, ASX 24 Operating Rules currently require participants to report the details of both the 
future(s) and physical leg(s) of the trade. ASX is required to support the process for reporting the physical leg. The 
TradeAccept consultation paper outlined existing participant feedback and proposed mechanisms to address this 
feedback by streamlining reporting, such as attribute rationalisation. The paper posed several questions on 
operational complexity, attribute rationalisation, timing of physical leg reporting, and physical leg reporting 
constraints. As a number of respondents provided the same or linked responses across these questions, responses 
have been consolidated. 

Response 

The majority of responses: 

• do not have concerns relating to the operational complexity of reporting the physical legs for EFP trades 
(64% No), where 36% (Yes) continued to have concerns (Figure 7: Question 10); 

• supported the proposed attribute rationalisation across all trade types (73% Yes), where 27% (No) were not 
supportive (Figure 7: Question 11); 

• do not have any other proposed fields/data points (Question 12); 
• do not have concerns relating to reporting both the physical and futures leg of the EFP trade at the same 

time (91% No), where 9% (Yes) continued to have concerns (Figure 7: Question 13); and 
• do not believe allowing the reporting of the physical leg at a different time after the futures trade reporting 

but within a set timeframe would improve the process (82% No), where 18% (Yes) suggested it would 
improve the process (Figure 7: Question 14). 

An equal number of respondents:  

• believe the requirement to report the physical leg of EFPs would prevent their organisation from connecting 
their trading systems via FIX to allow straight through processing (STP) of trades (50% Yes), where 50% 
(No) suggested it wouldn’t (Figure 7: Question 15). 

91%

9%

Q9. Does your organisation support the 
proposed dual sided workflow?

Yes

No

11 of 11 submissions responded to Question 9 

Figure 6: Responses to Question 9 
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Figure 7: Response to Questions 10-15 

 

  

36%

64%

Q10. Does your organisation continue to have 
concerns relating to the operational complexity 
of reporting the physical legs for EFP trades?

Yes

No

11 of 11 submissions responded to Question 10 

73%

27%

Q11. Does your organisation support the 
attribute rationalisation proposed across all 

trade types?

Yes

No

11 of 11 submissions responded to Question 11 

9%

91%

Q13. Does your organisation envision concerns 
with reporting both the physical and futures leg 

of the EFP trade at the same time?

Yes

No

11 of 11 submissions responded to Question 13 

18%

82%

Q14. Would allowing reporting of the physical leg 
at a different time after the futures trade reporting 
but within a set timeframe improve the process?

Yes

No

11 of 11 submissions responded to Question 14 
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Figure 7: Response to Questions 10-15 (continued) 

 

One supportive respondent highlighted EFP transactions continue to be subject to regulatory enquiries further 
reinforcing the importance of being able to sufficiently identify EFPs, noting there may be occasions where multiple 
EFPs on a date are executed with similar trade metrics. The same respondent reinforced the importance that the 
physical details continue to be required and reported. The respondent noted their support of: 

• the options for swap EFPs as it encourages clients to provide the UTI upfront; 
• the reduction in fields for Bond EFPs as it further reduces complexity; and 
• the physical reporting options for SPI v XJO EFPs as it reduces the operational burden on reporting 

provided ASX Trade Slip numbers are mandatory. 

Other respondents expressed support for: 

• the proposed physical leg reporting reflected current workflows / workflows currently supported by existing 
systems; 

• attribute rationalisation as it simplifies information required of clients to provide to members; 
• reporting both the physical and futures leg of the EFP trade at the same time as it is operationally more 

efficient to process as a whole and has less risk of misreporting, noting however constraints on scalability, 
volumes and any reconciliation requirements (physical versus futures); and 

• reporting both the physical and futures leg of the EFP trade at different times as this will allow trades to 
remain valid in a situation where clients are unavailable and if bulk reporting is permissible (for example 
reporting all physicals in one submission across EFP range). 

Supportive respondents however: 

• noted the support is contingent on both sides having access to the information in the proposed state; 
• questioned whether the floating rate and ASX Cleared fields were required; 
• raised concerns regarding the UTI option when (or if) it becomes a reportable attribute for swap EFPs, 

noting it will require extra manual effort to source the ID and validate it; and 
• flagged the need for ASX 24 Operating Rule changes to facilitate proposed process improvements. 

  

50%50%

Q15. Will the requirement to report the physical leg 
of EFPs stop your organisation from connecting 

your trading systems via the FIX interface to allow 
straight through processing of trades?

Yes

No

10 of 11 submissions responded to Question 15 
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One non-supportive respondent noted that in many cases where an EFP is dealt by another participant and not the 
Trading Participant of the client, the details of the EFP are provided in various (often incomplete) formats and are 
provided late. They highlighted scenarios when a principal desk agrees the physical transaction across a number of 
avenues, making standardisation, timeliness and availability of UTIs challenging. They were therefore supportive of 
the ability to go back into the EFP within 48 hours to update per Question 14. 

Other non-supportive respondents: 

• requested clarification of the source of the UTI to use or whether it can be from any party to the transaction 
and to review SPI baskets; 

• noted their support for the proposed state for bond, swap (option 2), SPI vs XJO (option 2) however 
suggested an option is required to change buy client for the option leg of SPI vs XJO as it currently picks up 
the futures sell client as default; 

• raised concerns regarding the challenges physical leg reporting presents to automation of reporting, 
suggesting the need for consistency with other exchanges and require only the reporting of futures, as this 
would also allow for more scalability in volumes of EFP trading - which is currently restricted by operational 
capacity on reporting; 

• raised concerns for reporting both the physical and futures leg of the EFP trade at different times as it may: 
o present a risk of processing/matching wrong physical legs with their respective future legs; 
o intensify the ongoing challenges that exist in relation to the necessary and unavoidable dependence 

on clients to provide the requisite information and instruction to participants to complete the 
reporting of an EFP;  

• suggested a need for vendors to advise support of EFP trading and associated physical leg reporting 
requirements; 

• noted the existing system does not have the functionality to book physical leg trades and subsequently 
sought clarification whether a hybrid, whereby the future feeds in but the physical leg is manually book, will 
be supported; and 

• raised concerns regarding the technology requirements to achieve readiness for integrating with trading 
systems (Question 15), which will require significant lead time. 

In response to whether respondents prefer a different set or alternative fields/data points for the reporting of the EFP 
physical leg (Question 12). Respondents who provided a written response noted the following suggestions: 

• a need to minimise reporting needs, e.g. ISIN and Quantity for Bond; 
• acceptance of identifiers, namely TradeID ISIN or UTI in place of proposed details; and 
• under the ASX 24 Operating Rules there is a requirement for SPI v XJO EFP aggregated clients on one side 

of the physical transaction to include “SPLIT” into the “client” name field and detail the physical slip number, 
the name of each client and their allocation of the EFP in the comments field, this should have required 
fields to be populated when “SPLIT” is inserted into the “client” name field. 

ASX response 

ASX intends to continue to require the capture of physical leg details for EFP trades and the FIX API will support all 
EFP trade types. 

In consideration of the majority support for capturing physical leg details at the same time as futures legs and the 
operational risk and efficiency concerns of capturing at a different time ASX intends to continue to capture at the 
same time. 
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ASX proposes to proceed with the options below. 

Trade Type Current State Proposed State Comment 

Bond Settlement Date, Market Yield, 
Face Value, Type of Security, 
Coupon Rate, Coupon 
Frequency, Security Details, 
Maturity Date 

ISIN, Market Yield, Face Value Settlement date would be 
assumed to be T+2.  

ISIN and Bond reference data 
fields would be overwritable  

Swap Start Date, Maturity Date, Face 
Value, Floating Rate, Fixed Rate, 
Frequency, ASX Cleared 

Option 2 
UTI (optional), Start Date, 
Maturity Date, Face Value, 
Floating Rate (optional), Fixed 
Rate, Frequency 

Requirement for Floating Rate 
and ASX Cleared to be 
mandatory tbc 

SPI v XJO Average Delta Value  
XJO legs fields (up to four): ASX 
Trade Slip Number, Price, Strike 
Price, Volume, Expiry Year, Expiry 
Month, Put/Call 

Option 2 
Net delta value of XJO options   
XJO legs fields: ASX Trade Slip 
Number or Instrument, Price, 
Volume 

 

SPI v 
Basket 

Basket details in a CSV file with 
columns: Stock/ETP Code, Price, 
Volume 

Basket details in a CSV file with 
columns: Stock/ETP Code, Price, 
Volume 

No change to details required 

Commodity Face Value, Commodity Details Face Value, Commodity Details No change to details required but 
Trade Type would be changed, 
previously captured under Other 

 
ASX will continue to encourage execution venues to connect to the ASX API to improve operational efficiency and 
accuracy and reduce manual capture required by the participants. 

 

5. Technical Scope 

This section summarises responses and outlines ASX response on the TradeAccept system replacement technical 
scope. 

5.1 Access channels (UI and FIX interface) 
The TradeAccept consultation paper outlined the two methods2 of accessing TradeAccept: 

1. UI through ASXOnline.com; and 
2. FIX interface through ASX Net. 

 

 

2 All trades go through the same validations regardless of the interface the trade is submitted via and any trades that fail validation will be rejected 
and a message sent to the submitter. 
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Response 

The majority of responses to Question 3 were 
supportive of access via public internet (64%) and 36% 
were supportive of access through iVPN or ASX Net 
(Figure 8). 

Participants noting their support for the proposed 
access via public internet, cited this approach is aligned 
with global practices and enables ease of access. Two 
respondents noted support was contingent on the use 
multifactor authentication, with one also noting support 
based on certificate requirements. 

One respondent noted their support for the proposed 
access via iVPN or ASX Net as this aligned with their 
current setup and security practices. This was 
supported by another respondent, who also noted their 
support of public internet with the support of single 
sign-on capability or with IP address whitelisting. 

ASX response 

UI 

ASX intends to proceed with enabling access to TradeAccept via ASXOnline.com. New users will receive an e-mail 
notifying them a new account has been created. A URL within the e-mail, when selected will take user to 
ASXOnline.com where they will be required to supply a new password. Passwords will be required to comply with 
ASX security password standards. 

Once authenticated by ASXOnline.com users will, where permissioned, have access to the TradeAccept system. 
There will be no requirement for a secondary or separate logon to access TradeAccept, however multi-factor-
authentication (MFA) will be required, refer to Section 5.2. 

ASX intends to make the TradeAccept UI available through ASXOnline.com via public internet. 

 

FIX Interface 

ASX intends to proceed with features enabling participants and third parties (on behalf of participants) to report sell 
side trades with support for all EFP, Block and Delivery EFP trade types and where a participant approves a third-
party to report new trades on their behalf via the FIX interface, the ability to configure if trades submitted by the 
third-party require authorisation by the sell firm before moving to the buy firm for approval. The buy firm will also 
have the ability to configure which third-parties they require to be manually approved. 

ASX notes trades submitted by the sell firm via FIX interface will not require sell firm authorisation even if 
authorisation is set at the firm level. 

ASX intends to proceed with support for FIX version 5.0 SP2, access through ASX Net, TLS Certificate requirements 
and standard Trade Capture <AE> and Trade Capture Report <AR> messages. 

ASX notes further feedback on FIX messages may be raised with the release of detailed FIX specifications in 
Q2’2025.  

36%

64%

Q3. Is your organisation supportive of the 
following TradeAccept UI access methods?

Access through iVPN or ASX Net

Access via public internet

11 of 11 submissions responded to Question 3 

Figure 8: Responses on Question 3 
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5.2 Multi-factor authentication 
The TradeAccept consultation paper outlined three options for multi-factor authentication to access the 
TradeAccept UI: 

1. Microsoft, Google or ForgeRock Authenticator application (require phone/devices); 
2. Yubikey (requires hardware device supplied and managed by the Participant); or 
3. Passkey (requires phone/device with camera to scan QR code). 

Response 

The majority of responses to Question 5 were supportive of the use of other authentication options (55%), 36% for 
the use of Microsoft, Google or ForgeRock Authenticator application and 9% for the use of Passkey (Figure 9). 

Figure 9: Responses to Question 5 

 
Respondents who were supportive of the use of Microsoft, Google or ForgeRock Authenticator application noted this 
was consistent with their organisation’s practices for other applications. Other respondents noted their 
organisation’s use of alternative authentication applications such as OKTA. 

One respondent noted their support for Passkey as this was consistent with their authentication for other 
applications within their organisation. 

Four respondents that specified a preference for other multi-factor authentication options supported the use of 
email. 

Three respondents nominating the preference ‘other’ also noted all options were feasible with no preference, citing 
support for multi-factor authentication. One respondent noted a preference for a freeze out period of greater than 15 
minutes and the ability for users to choose their own individual password when reset. The other respondent noted 
they were not supportive of an automatic logout when MFA is implemented and suggested users remain logged in 
for a day. 

ASX response 

Based on the responses received, ASX acknowledges industry support for MFA to access the TradeAccept UI. ASX 
however noted mixed responses regarding the method of MFA and is committed to revisiting these options as part 
of a TradeAccept Working Group scheduled for Q3 CY2025. 

  

36%

9%

55%

Microsoft, Google or ForgeRock Authenticator application (require
phone/devices)
Yubikey (requires hardware device supplied and managed by the Participant)

Passkey (requires phone/device with camera to scan QR code)

Other

Q5. Is your organisation supportive of one or more of the following 
multi-factor authentication (MFA) options?

11 of 11 submissions responded to Question 5
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5.3 Browser support 
The TradeAccept consultation paper outlined the two browsers supported by TradeAccept; Google Chrome and 
Microsoft Edge. 

Response 

The majority of responses to Question 6 were supportive (90%) and 10% not applicable (Figure 10). 

Figure 10: Responses to Question 6 

 

Respondents were supportive of the use of both Google Chrome and Microsoft Edge, noting availability and support 
of either or both internet browsers at their organisations. 

One respondent noted internet browser support was not applicable as their organisation will access the TradeAccept 
through API connection. 

ASX response 

ASX did not receive any alternative internet browser suggestions. 

Based on the responses received, ASX intends to proceed with support for the following browsers: Google Chrome 
and Microsoft Edge. 

5.4 User Management 
The TradeAccept consultation paper outlined the process for participants to manage user accounts via 
ASXOnline.com. It also detailed the requirement, and initial provisioning by ASX Trading Operations, for 
organisations to have at least one, and preferably two (or more) Enterprise Administrators. 

90%

10%

Supportive Conditionally supportive

Not supportive Not applicable to my organisation

Q6. Is your organisation supportive of the proposed internet browser 
support of the TradeAccept system?

10 of 11 submissions responded to Question 6
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User roles and groups 

The TradeAccept consultation paper outlined proposed 
user roles and groups and participant configuration 
management. 

Response 

All responses to Question 4 were supportive (100% Yes) 
of the proposed user roles (Figure 11). 

User Roles 

Participants noted the proposed user roles were 
sufficient. One respondent suggested a compliance role, 
however noted the Trade Viewer role appeared 
sufficient for ad hoc and sample reviewing of EFPs. The 
leveraging of the ‘Trade Viewer’ role in this capacity was 
supported by a different respondent who proposed this 
role to monitor client EFP progress, reducing the need 
to reach out to the registration team for updates. 

One respondent questioned whether the TradeAccept 
replacement system supports two roles being assigned 
to one user (i.e. administrator and participant). 

User Groups 

One respondent suggested a new user should not default to ‘no user group’ as that would enable the new user to 
view all trades (i.e. a view all profile). A new user should not be able to view any trades until they have been correctly 
set up and assigned to a user group. 

ASX response 

User Roles 

ASX intends to proceed with the proposed user roles, namely, Trading Participant Administrator, User and Authoriser 
as well as Trade Viewer and Approver. 

User Groups 

ASX intends to proceed with the proposed support of user groups.  

Participant configuration management 

ASX intends to proceed with the proposed Trading Participant Administrator configuration. This enables 
administrators to configure the use of authorisation and clone functions across their organisation. 

  

100%

0%

Q4. Are the proposed user roles appropriate 
for your organisation?

Yes

No

11 of 11 submissions responded to Question 4 

Figure 11: Responses to Question 4 
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User access report 

The TradeAccept consultation paper outlined the process for user access reporting, a file-based report available to 
all participants either through secure file transfer protocol (sFTP) or ad-hoc system extract through ASXOnline. The 
report includes information identifying all user accounts, including user ID, role (s), user status and last activity. 

Response 

The majority of responses to Question 7 supported the 
proposed delivery of the user access report as an ad-
hoc system extract through ASX Online (64%), 27% 
supported secure file transfer protocol and 9% 
suggested other (Figure 12). 

One respondent with an ad-hoc delivery preference 
requested the ability to extract and customise the report 
by date and user selection. Another respondent 
suggested the option of email delivery. 

One respondent who noted a preference for sFTP noted 
that this approach aligns with all other APAC exchanges. 

One respondent who noted a preference for an ad-hoc 
system extract through ASX Online and a respondent 
who suggested a preference of ‘other’ requested 
support for both methods and requested regular 
reporting be sent automatically to members similar to 
Genium reports via existing methods. 

 

ASX response 

ASX intends to proceed with support for sFTP delivery of the user access report in line with delivery of other 
reporting. Based on responses received, ASX will investigate ad-hoc system extract delivery of the user access 
report through ASXOnline as a possible future enhancement. 

 

6. Implementation approach and timeline 

The TradeAccept consultation paper outlined ASX’s implementation approach which involves: 

• migration of users with an equivalent role with participants to confirm any changes required ahead of go-
live; 

• cutover to the replacement system with arrangements in place for participants to access trade history; and 
• conformance testing to be conducted to help protect participants from any erroneous 

application behaviour that may be disruptive to the ASX 24 Market due to non-conformant software. 

Additionally, ASX sought responses on a proposed timeline for the TradeAccept system replacement including key 
engagement, delivery and implementation activities. The proposed timeline included a TradeAccept system 
replacement go-live range in 2026 and ASX sought responses on months to avoid during this period. 

  

27%

64%

9%

Q7. Does your organisation have a preference 
for the delivery of the user access report?

Secure file transfer protocol (sFTP)
Ad-hoc system extract through ASXOnline
Other

11 of 11 submissions responded to Question 7 

Figure 12: Responses to Question 7 
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Response 

Implementation Approach 

The majority of responses to Question 16 either supported the proposed approach, or did not express any concerns 
about the proposed industry activities (80% supportive, 10% conditionally supportive and 10% not supportive, Figure 
13). 

Figure 13: Responses to Question 16 

 

One supportive respondent noted their organisation had sufficient resources to complete IWT during Q1 and Q2 of 
CY2026, another noted the importance of scheduling (ETD Futures Clearing Replacement and CHESS 
Replacement), a final supportive respondent noted the importance of the prototype demonstration and industry 
testing stages. 

The conditionally supportive respondent noted a dependency on engagement and ability for vendors to develop and 
support the changes within ASX prescribed timelines and guidelines. 

The not supportive respondent suggested further time was required as EFP processing is high MTP an intention to 
automate as early as possible. 

Go-live Timeline 

Based on responses to Question 17 regarding months to avoid for go-live, June appears to be the most challenging 
month for the industry to go-live (Figure 14). 

Figure 14: Responses to Question 17 

 

80%

10%

10%

Supportive Conditionally supportive

Not supportive Not applicable to my organisation

Q16. With the information currently provided, is your organisation 
supportive of the proposed engagement, time and scope of industry 
activities?

10 of 11 submissions responded to Question 16

0 1 2 3 4 5 6

Other

August

July

June

Q17. Which (if any) months should be avoided for the proposed go-live? Please provide 
supporting detail for each month that should be avoided.

10 of 11 submissions responded to Question 17 
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Respondents recommended avoiding all roll months, quarter-ends, financial year-ends and calendar-ends. Other 
respondents suggested periods to avoid included August due to UK holiday periods and January due to global 
holidays and a large number of primary issuances. 

Respondents who selected ‘Other’ noted either no preference on month, a preference for a middle-of-month go-live 
or the avoidance of February, July, August and September due to increased market activity during quarterlies, 
system change freeze windows and decreased support resources available. 

ASX response 

Implementation Approach 

ASX is proceeding with the implementation approach outlined in the TradeAccept consultation paper. 

ASX acknowledges there are aspects of implementation, readiness and planning that require further industry 
engagement and is committed to revisiting these topics as part of ongoing engagement outlined in Section 7.3. 

Go-live Timeline 

Based on responses received, ASX intends on targeting a Q2 2026 go-live. ASX notes that the go-live is subject to 
industry readiness and regulatory clearance which will continue to be monitored as the project progresses. ASX 
further notes the industry’s preference particularly regarding the avoidance of the month of June, roll months and 
any periods of reduced resourcing. 

Figure 15: TradeAccept replacement timeline (post consultation) * 

 
* This timeline may be subject to change due to a range of factors as implementation progresses including regulatory 
clearance. 

 

7. Next steps 

7.1 Documentation 
In addition to publishing FIX messaging specifications, schemas and sample messages in May 2025, ASX will 
provide comprehensive project and technical documentation including: 

• user manuals; 
• supporting industry wide test documentation; and 
• other project collateral and artefacts. 
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Project and technical documentation will be developed and released iteratively in conjunction with delivery. 

Documentation will be introduced as part of planned technical and implementation and transition working groups 
and made available on the ClearStar Program website. 

ASX will aim to provide relevant documentation at least three months prior to the commencement of industry wide 
testing. 

7.2 ASX 24 Operating Rules 
ASX will consult on the rules governing TradeAccept replacement. ASX will seek to minimise changes to existing 
ASX 24 Operating Rules and Procedures. ASX proposes to commence consultation on the draft changes to the ASX 
24 Operating Rules and Procedures in Q4 CY2025. ASX aims to provide as much notice as possible of the final rule 
changes to the ASX 24 Operating Rules and Procedures prior to TradeAccept replacement go-live. 

7.3 Future engagement 
ASX thanks all stakeholders who responded to the consultation paper as well as those who contributed to the 
proposals outlined in the consultation paper. ASX invites requests for bilateral engagement for stakeholders with 
questions or further comments on this response paper. If your organisation would like to speak with the ClearStar 
Program team, please reach out to ASXClearStar@asx.com.au. 

While ASX has set out its proposal on how it intends to deliver the TradeAccept system replacement, ASX will 
continue to engage with stakeholders through: 

• the ClearStar Program, TradeAccept and Futures Clearing pages on the ASX website 

• the ASX ClearStar Program Committee; 

• industry working groups, including: 

• Implementation and Transition Working Group; 

• Business Design Working Group; 

• Technical Working Group; and 

• targeted bilateral engagement. 

Separate to the TradeAccept replacement project, as part of the ClearStar Program, ASX plans to consult on the ETD 
Futures Clearing replacement project. 

We look forward to working with industry to implement the TradeAccept replacement as part of the ClearStar 
Program. 

  

mailto:ASXClearStar@asx.com.au
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Appendix A – Terms 

Term Meaning 

API Application Programming Interface 

ASIC Australian Securities and Investments Commission 

ASX ASX Limited 

CSV Comma-Separated Value 

CY Calendar Year 

Delivery EFP Delivery Exchange for Physical (Delivery EFP) Facility 

EFP Exchange for Physical (EFP) Facility 

ETD Exchange Traded Derivatives 

ETP Exchange Traded Product 

ISIN International Securities Identification Number 

IWT Industry Wide Testing 

FIX Financial Information eXchange (FIX®) Protocol 

MFA Multi-factor Authentication 

participants ASX 24 trading participants 

QR Code Quick Response Code 

Software 
Providers 

Vendors and those developing in-house systems 

sFTP Secure File Transfer Protocol 

STP Straight Though Processing 

TradeAccept Exchange Traded Derivatives TradeAccept 

TLS Transport Layer Security 

UI User Interface 

UTI Unique Transaction Identifier 

VPN Virtual Private Network 

 

 

 
 



 
 

 

 

© 2025 ASX Limited | ABN 98 008 624 691 ASX Response to Consultation: ETD TradeAccept System Replacement |  28 / 28 

 

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. No part of this document may be copied, reproduced, 
published, stored in a retrieval system or transmitted in any form or by any means in whole or in part without the prior written permission of ASX. 
 
June 2025. 

     

Get in touch / Find out more 
Contact the ASX Information Services specialists at information.services@asx.com.au   
if you would like more information about our flexible data options. We also offer 
tailored data solutions that we can customise to your needs. 

www.asx.com.au/informationservices  

T: 9200 2000 
E: info@asx.com.au  

Follow us on Linkedin 

Follow us on @ASX 

Follow us at @ASX_official 

Follow us on Facebook 

Follow us on YouTube 

mailto:information.services@asx.com.au
http://www.asx.com.au/informationservices
mailto:info@asx.com.au

