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ASX acknowledges the 

Traditional Owners of 

Country throughout Australia. 

We pay our respects to 

Elders past and present.
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> Please mute yourself when not speaking

> Please use the ‘raise hand’ feature on MS Teams if you would like to ask a question

> Please introduce yourself when talking for the benefit of all members

> Meeting is being recorded for the purposes of capturing decision and actions

> Dial in details (audio only):

• +61 2 7208 4607

• Phone Conference ID: 654 953 502# 

> Presentation materials were distributed before the meeting and will be published on the website

Housekeeping
Troubleshooting
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> Committee members are reminded to have regard to their obligations under competition law.  In particular, please note that the 

Competition and Consumer Act prohibits a corporation from engaging with one or more persons in a concerted practice that has the 

purpose, effect or likely effect of substantially lessening competition.

Important Information
Competition Law Reminder



Agenda

01 – Introduction and housekeeping

05 – Backwards compatibility

07 – Forward engagement schedule

03 – Staged implementation approach

02 – Consultation paper process and overview

04 – Release 1 scope overview

06 – Release 1 industry testing
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01 - Implementation & Transition Working Group
Open questions from the previous working group

> 2023 December (1) - Provide clarity on whether all existing EIS messages need to be regression tested in Release 1

o Refer to slide 11.

> 2023 December (2) Provide further information to WG members on testing strategy (parallel test boundaries, legacy CHESS test environment, reconciliations, level of Clearing 

Participant involvement, sharing test scenarios & results across industry)

o Refer to slide 13.

> 2023 December (3) Update diagrams to clarify that ASX delivery for AMO build will be complete before AMO build start

o Refer to slide 12.
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> This purpose of this consultation paper is to seek industry feedback on a high level project plan and an indicative timeline for the releases, including the design, scope and timing for 

each of the releases.

> The proposed first release implements the new solution for the clearing component of CHESS and the implementation of Financia l Information eXchange (FIX) messaging for trade 

registration for all market operators and is intended to only impact Approved Market Operators (AMOs). The paper seeks input on the proposed scope and approach to Release 1, 

including the approach to industry testing and preparation for Go Live. 

> This is the first of two consultation papers seeking feedback on the staged implementation approach to CHESS replacement. Feedback received in response to this paper will inform 

ASX’s second consultation in Q3 2024 which will seek stakeholder feedback on Release 2. The proposed second release implements the remaining clearing components, settlement 

and sub-register functionality, and updated messaging interfaces to participants, registries and payment providers.

> ASX welcomes industry views on the proposals outlined in this consultation paper. In addition to seeking feedback, the paper is intended to provide information to impacted 

stakeholders to enable them to commence planning and allocating their own resources to implement CHESS replacement. 

02 - Purpose of the paper
Overview
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02 - Public consultation
Consultation timeline and process

Formal consultation with stakeholders will commence in the first quarter of 2024 and cover the high-level project plan and an indicative timeline for the 

releases, including the design, scope, and timing for each of the releases.

Nov 23
Solution 

Design Announced
CY25 Q1 CY26 Q1

Dec 23 Aug 24 Feb 26Nov 24Feb 24 Dec 25

CY24 Q1
Formal 

Consultation Paper 
1

CY24 Q4
Formal 

Consultation Paper 
2

Industry Feedback ASX Response Industry Feedback ASX Response

6 wks 6 wks 6 wks 6 wks

CY24 Q4
ASX Response 
to Feedback

CY24 Q2
ASX Response 
to Feedback

T+1 industry engagement ongoing throughout 
2024

R1 Scope & Project Objectives

R1 Test Phases & Approach

R1 Implementation Timeline

R1 Implementation Approach

CY24 Q4CY24 Q3CY24 Q2CY24 Q1

Technical Committee Working Groups
Implementation & Transition, Business Design, ISO Design etc. [refer to the forward engagement schedule] 

R1

R2 Scope & Project Objectives

R2 Implementation Timeline

R2 Industry Testing Approach

R2 Implementation Approach

R2 Industry Testing Phases

Working Group Input

Working Group Input

R2 Industry Testing Timeline

R2
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Based on Technical Committee consultation in March and April of 2023, the staged implementation approach that addresses trade scalability and introduces AMO connectivity via 

FIX in the first release was accepted on the condition that CHESS messaging can achieve backwards compatibility minimising impact on CHESS Users.

03 - Staged Implementation Approach
Addressing trade scalability and AMO connectivity via FIX in Release 1

Question: Is there any additional feedback that ASX should consider on the way that the staged release approach will be implemented?
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Release 1 will:

- Replace Trade Acceptance Service 

adopting FIX messaging for trade 

registration, cancellation and end-of-

day price reporting

- Replace clearing service component 

for CS participants and will establish 

backward compatibility design for EIS 

messaging for all clearing workflows 

only

- Keep non-clearing workflows 

unchanged ensuring no impact to 

other CHESS User types.

04 - Release 1 Scope

ASX PARTICIPANT CHANNELS

CORE CLEARING AND SETTLEMENT SERVICES

CLEARING 
SERVICES 

SETTLEMENT 
SERVICES 

SUB-REGISTRY 
SERVICES 

ECOSYSTEM SERVICES

AMOs Regulators Participants 3rd PartiesShare Registries

ISO 20022 
MESSAGING

USER INTERFACE API ACCESS ALTERNATE TECHNOLOGIES

ASX DATA PLATFORM SERVICES

OTHER SERVICES

Unstructured Data

Structured Data 

FIX MESSAGING

Key: CHESS (new) ASX Future CapabilitiesFull Project ScopeR1 Project Scope

ASX HOSTING PLATFORM

ASX HYBRID INTEGRATION PLATFORM

Indicative overview
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• CHESS Replacement system will create 

and send CHESS formatted messages 

to current CHESS for all trade 

registration and clearing workflows

• Clearing Participants will continue to 

receive these messages via the 

existing connectivity with CHESS

• All messages originating from non-

Clearing workflows continue AS IS 

between CHESS Users and current 

CHESS. 

05 - Release 1 minimising impact to CHESS users
By achieving backwards compatibility

The consultation paper for Release 1 provides a list of 
EIS messages that will be in scope for CHESS User 
Regression test.
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06 – Release 1 Industry Testing
High level overview of the proposed timeline, subject to industry consultation

2024 2025 2026

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

A
SX

In
d

u
st

ry

R1 Solution Design consultation with industry

ITE Connectivity

Release 1 
Clearing

AMO Accreditation and Operational Readiness

AMO Parallel Test and Dress Rehearsals

CHESS User Clearing regressionCHESS Connectivity

R1 ASX Delivery

Note: indicative timeline view subject to change based on industry consultation, inputs and further planning.

AMO Build and Test

Subject to 
consultation

 AMO Readiness

To-be Prod Connectivity

Internal Code Drop 1 

Internal Code Drop 2

Drop 1 ASX Test

Drop 2 ASX Test

Internal Code Drop 3 Drop 3 ASX Test

- ASX delivery of Drop 2 will provide AMOs all required 

functionalities to complete their build and test, with Drop 3 

finalising all non-functional aspects of Release 1

Should the scope or approach for any of these 
industry testing phases be changed in any way to 
ensure these tests are appropriate and fit for 
purpose?

As an AMO, with the information currently provided, 
how much time do you estimate will be required to 
complete your build and test? 
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06 – Release 1 Industry Testing
Release 1 Industry Test Supporting Documentation

ASX will share a suite of Release 1 documentation and artefacts at a minimum of three months prior to the commencement of the corresponding industry test phase, providing 
adequate time for AMOs and CS participants to prepare. 

Document Purpose of Document Audience

Functional and Technical Specifications for AMOs
Provide a detailed specification of all FIX messages including message structures, rules, message flow 
diagrams etc.

AMOs and their software providers

CHESS Replacement Release 1 Industry Test 
Approach

Describe the detailed approach and responsibilities, timing, entry and exit criteria and expected test 
outcomes etc.

AMOs and their software providers, and CS Participants

Release 1 Connectivity Guide
Detail the technical connectivity requirements to connect to the CHESS replacement system including 
connectivity method(s), network details and security details.

AMOs and their software providers

Release 1 Technical Accreditation Guide (with 
detailed accreditation scenarios)

Provide an overview of the CHESS replacement Technical Accreditation phase, expectations regarding 
conduct and expected results including the accreditation process, connectivity scenarios and message 
scenarios.

AMOs and their software providers

Release 1 Guide to Operational Readiness Phase 
(with ASX mandated Operational Readiness 
scenarios)

Outline the Operational Readiness scenarios including mandatory success criteria. AMOs

Guide to AMO Parallel Test Guide
Provide details of key activities and expectations regarding conduct and expected results including entry 
and exit criteria.

AMOs and their software providers, and CS Participants

Release 1 Cutover and Migration Approach
Detail the cutover and migration approach, key activities, responsibilities and milestones across the 
cutover window and dress rehearsal windows.

AMOs and their software providers, and CS Participants

Cutover Runbook
Provide AMOs with key tasks and milestones with an outline of detailed steps including planned timing. 
The runbook will  be used in dress rehearsals and refined as required ahead of the final go-live event.

AMOs
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07 - Upcoming Engagement
What’s on the horizon

Implementation & Transition Webinar I November 202214 CHESS Replacement Technical Committee I 8 November 2023

2023 2024 
Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Apr 24 May 24 Jun 24 Jul 24 Aug 24 Sep 24 Oct 24 Nov24 Dec 24

CY23 Q4 Q1 Q2 Q3 Q4

C
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 F
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‘Pulse’ ‘Pulse’ ‘Pulse’ ‘Pulse’

20/03 BC 26/06 BC 18/09 BC 11/12 BC

B
u
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D
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 W

G
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O
 D

e
si

gn
 

W
G

P
ap

e
rs

26/02 AG Q2 AG Q3 AG Q4 AG

01/02 AMO WG

11/12
Kick-off

31/01
Trade 

acceptance & 
Netting

28/02
SRN enquiries & 
issuer sponsored 

holdings

Mid-Apr
PaymentsCum 

entitlement 
balance 
review

Settlement 
design 

(matching, 
batch 

settlement)

Registration 
details and 

investor info

Corporate 
actions – DRP, 
entitlements, 

distribution info

Settlement design 
cont. (non-batch 

DVP, linking, 
locking)

Market claims 
(diary 

adjustments)

(as needed) (as needed) (as needed)

Kick-off ISO 20022 
Concepts

TBA TBA TBA TBA TBA TBA TBA

‘Pulse’
07/02 TC 07/03 TC 03/04 TC 08/05 TC 06/06 TC 10/07 TC 07/08 TC 11/09 TC 09/10 TC 06/11 TC 05/05 TC24/11 TC

06/12 BC20/11
Webinar

12/12
Kick-off (R1)

20/02
R1 consultation 

overview

27/03
Data & 

Connectivity

Q1 Consultation
Paper 1 (R1 focus)

Q4 Consultation
Paper 2 (R2 focus)

ASX Mgmt.
Response

ASX Mgmt.
Response

(responses
due)

(responses
due)

10/11
AMO
WG

R1 consultation 
response themes

R2 software 
provider readiness 

phases

R2 CHESS user 
readiness 

phases

R2 timeline and 
feedback 
themes

(as needed) (as needed) (as needed) (as needed)

06/03 AMO WG

12/03 ESPPSC 04/06 ESPPSC 13/08 ESPPSC 19/11 ESPPSC05/12 AFMA
Registries Forum

13/11
ESPPSC

15/02 AFMA
Registries Forum

Im
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m

e
n

ta
ti

o
n

&
 T
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n
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ti

o
n

(6 wks) (6 wks)(6 wks) (6 wks)

Note: Legal consultation on TAS to commence in H2 CY2024 or Q1 CY 2025.

2023 2024 
Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Apr 24 May 24 Jun 24 Jul 24 Aug 24 Sep 24 Oct 24 Nov24 Dec 24

CY23 Q4 Q1 Q2 Q3 Q4

05/03
The Network

Forum Australasia

02/02
T+1 WG

23/02
T+1 WG

03/04
T+1 WG

15/12
T+1 WG

T+
1

25/01
T+1 Q&A

28/05
T+1 US
Go-live

Indicative T+1
Whitepaper

T+1 Consultation

TBC
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Disclaimer
© 2024 ASX Limited (ABN 98 008 624 691)

This document provides general information only. ASX Limited (ABN 98 008 624 691) and its related bodies corporate (“ASX”) ma kes no 

representation or warranty with respect to the accuracy, reliability or completeness of the information. To the extent permit ted 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 reli ance on this 

information. 

© 2024 ASX Limited ABN 98 008 624 691



Thank you.
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