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Important notice

This investor presentation should be read in conjunction with NZX's other periodic and
continuous disclosure announcements, and the financial statements in the 2022 Interim
Report, which provides additional information on many areas covered in this presentation.
These are available at nzx.com.

This presentation contains certain ‘forward-looking statements' such as indications of, and
guidance on, future earnings and financial position and performance.

This includes statements regarding NZX's current assumptions, which are subject to market
outcomes, particularly with respect to market capitalisation, total capital listed and raised,
secondary market value and derivatives volumes traded, funds under management and
administration growth, acquisition integration costs and technology costs.

Additionally they assume no material adverse events, significant one-off expenses, major
accounting adjustments, other unforeseeable circumstances, or future acquisitions or
divestments.

Any indications of, or guidance or outlook on, future earnings or financial position or performance
and future distributions are also forward-looking statements.

Forward-looking statements are not guarantees or predictions of future performance and involve
known and unknown risks and uncertainties and other factors, many of which are beyond the
control of NZX, and may involve significant elements of subjective judgement and assumptions as
to future events which may or may not be correct. There can be no assurance that actual
outcomes will not materially differ from these forward-looking statements.

A number of important factors could cause actual results or performance to differ materially from
the forward-looking statements. The forward-looking statements are based on information
available to NZX as at the date of this presentation.

Except as required by law or regulation (including the Listing Rules), NZX undertakes no
obligation to provide any additional or updated information whether as a result of new information,
future events or results or otherwise.
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Key messages you should take away from today 1 the NZX investment case

> The Capital Markets opportunity: Since 2017, we have rebuilt our capital markets platform and have still achieved growth in a
J challenging 2022. We have the building blocks for further opportunities and growth and as markets recover, we expect to see
capital markets activity levels accelerate

Maturing our Market: We know our product offering could be expanded (equity derivatives, carbon markets) which is key to driving
further growth in capital markets activity and greater global connections T rounding out our product offering will broaden our
earnings base and add scale to our settlement and clearing activities

il

We are globalising our footprint across all businesses, (SGX, EEX, GDT, global participation in markets) and we see opportunities with a
O0star allianced strategy

Continued secular growth: In addition, there are long-term structural market tail winds that support growth in the managed
funds and platform businesses

'9,':’“ Continued M&A activity: We will continue to explore M&A activity to help drive and accelerate growth where appropriate

- Operating Leverage: Still investing for growth but also focusing on efficiencies and driving operating leverage

"\f Maintaining through market cycles: Market cycles are inevitable, maintaining earnings through these challenging periods while
continuing to develop, sets a platform to capture upside opportunities in market recovery phase



Our latest acquisition (QuayStreet) provides another step change towards
achieving scale & operating leverage - in Smartshares

Whilst scale has been achieved organically over time, step change acquisitions provide the opportunity to materially change the average cost by:
A Spreading the fixed costs (corporate cost base and fixed fund costs) over greater FUM
A Providing purchasing power on the variable fund costs
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mandates and market
visibility

NZX managed
Smartshares with
only five listed funds
T slow growth

SMS develops a more
Superlife, integrates robust operating platform,
with Smartshares, builds out capability and

hires new team
management

NZX acquires
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QS, continue the
organic growth

acquires ASB SMT strategy and deliver

operating leverage

25| Scale and operating leverage
-~ are important elements for a
_-" | funds management
-~ | business. From our market
- lanalysis $15B-$20B of FUM is the
-~ | point for NZ Managers at which
cost bases are at their most |

efficient I

—
- -
- -
- -
- -
- —— — — — — — — — e e

Dec-25 Dec-26 Dec-27

Source: NZX Metrics; *October 22 FUM incl 1.6bn from Quay Street - $1.6bn
FUM from QuayStreet is shown on the graph as an indication of total pro-
forma FUM. The FUM will be attributed to Smartshares when the transaction
is completed in Q1 2023 and Smartshares is appointed Manager of the
QuayStreet schemes



The acquisition of QuayStreet Asset Management Limited (QuayStreet) will
provide additional channels to mar ket

Smartshares to acquire the management rights of QuayStreet Asset Management Limited (QuayStreet)

A Acquiring $1.6 billion! in funds under management for upfront consideration of $31.25 million, to be satisfied by a $22.5 million cash
payment and the issuance of $8.75 million of NZX shares (at a 10% premium to the five-day volume-weighted average price)

A Additional earn out of up to $18.75 million, based on net FUM inflows from the Craigs network over a three-year period

A Long-term product support and distribution agreement agreed with Craigs

Transaction

summary A No immediate change for QuayStreet clients. The QuayStreet funds will be offered as a premium product set, complementing

Smartshares' existing systematic and passively managed product offering

A In time, Smartshares, with input from Craigs and clients, will work to align and refine the products to ensure the funds continue to meet
customer needs and represent value for money

A Smartshares will explore listing the QuayStreet funds

A Specialist fund manager with $1.6 billion! under management offering a range of diversified and sector specific funds

Quay Street

A 27.5% three year FUM CAGR and a 22.1% three year gross revenue CAGR?2

Notes: 6
1. FUM balance as at September 2022
2. ToFY21



eand 1Is expected t o ¢ 3B toINDXUFYZA3 oderatingve e n
earnings

Smartshares to acquire the management rights of QuayStreet Asset Management Limited (QuayStreet)

A Attractive opportunity for NZX to acquire a high-growth fund manager (aligned with a powerful private wealth network)

A Drives further scale for Smartshares, building on recent ASB SMT acquisition and Default Kiwisaver appointment

A Enables increased in-house capability supporting potential further synergies, including the internalisation of investment management
Transaction across existing funds
rationale

A Provides a long-term product support agreement to expand Smartshares product set by jointly developing new products that are desired
by the Craigs network

AAl igned with NZX Groupébés growth strategy of securing compl egesnt ar
and Markets businesses

A Expected to contribute between $3.3 million i 3.6 million! to NZX FY23 operating earnings2. Operating earnings? is expected to exceed $5

. . million if the full FY24 earnout is achieved
Financial

Impact on

NZX A Integration into the Smartshares business in several phases over 36 months, with most functions transferred in 12 months

A Internal and external integration costs of circa $4.0 million are expected across 2023/24

Notes: 7
1. Annual equivalent operating earnings if the investment approach transitioned at the beginning of FY23
2. Excluding transaction costs, integration costs, amortisation, interest expenses and tax expense



We are guided by our core purpose,
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} Our Purpose

Committed to
connecting people,
business and capital
everyday

) Our Vision

A trusted New Zealand
business, delivering
sustainable wealth,
value and opportunities
for all

) Our Strategy

Growing, connecting,
creating value

and strateg

} Our Values

Fﬂj We Deliver

Creative
&Q ~Integrity
Open

Resilient
[~




eéand NZXoO0s focus 1 s to
soclety and the environment

Our ESG Strategy runs through the heart of our business i as the

operator of New Zeal andds stock exchange
services and technology business, and as a regulator. In particular, robust

governance (such as the updated Corporate Governance Code), is

paramount to the role that NZX plays in New Zealand

and

The f oil PlanBtPPeaple, Prosperity and Principles of governance i
are the core pillars of NzZX0s ESG apj N
organisationalpur pose, Vvision and strateqgy, o_°

Principles of

term sustainability goals and international commitments

Governance

create

a S a

v a l

ue wh

nanci al

Prosperity

The definition of
governance is evolving
as organisations are
increasingly expected to
define and embed their
purpose at the centre of
their business. But the
principles of agency,
accountability and
stewardship continue to

As a business, NZX is committed to taking action on climate change. In 2022
NZX achieved net carbon zero certification from T o i EnVirocare.
Sustainable economic growth is a priority for NZX: increasing productivity
while reducing the carbon intensity of our emissions and that of the
Exchange. Public markets will continue to play an important role in facilitating
the flow of capital towards decarbonising the New Zealand economy

governanceo

An ambition to protect
the planet from
degradation, including
through sustainable
consumption and
production, sustainably
managing its natural
resources and taking
urgent action on climate
change, so that it can

be vital for |tr ulsyppdrtghe wedds ofthe

present and future
generations

An ambition to end
poverty and hunger, in
all their forms and
dimensions, and to
ensure that all human
beings can fulfill their
potential in dignity and
equality and in a healthy
environment

An ambition to ensure
that all human beings
can enjoy prosperous
and fulfilling lives and
that economic, social
and technological
progress occurs in
harmony with nature

Source: World Economic Forum




We are doing what we said we would, delivering a business with strong growth
prospects and scal abil i tyé

b92 %91 [ ! b5Q{ 9-/1!1bDO9

Removed blockages Rebuilt for growth Demonstrated resilience

v v v

A Sold the non-core businesses A Enhanced NzZX6s | T capabilittd es, As BPespitechalenging marketicanditons NZXpsr o v e d
o . _ mitigate impact of cyber attacks, implemented Bloomberg in achieving revenue growth across all businesses and
A Enabled liquidity growth through pricing and policy SMS, completed development and went live with new trading earnings stability
changes, alongside trading functionality system, completed actions required of plan agreed with the o _
o _ _ EMA A Delivering a targeted M&A strategy to achieve scale
A Rebuilding of our customer relationships and ultimately increased operational leverage
A Technology projects completed - clearing & A Delivery of partnerships for growth i Dairy and Carbon A Delivering promised growth through innovative
§ettlement upgrades, data c_entrg fand telecoms A EY21: global partnerships
infrastructure. Further work identified and advanced
_ _ _ _ _ A Smartshares FUM +28.8% and operating earnings A Maintaining operational excellence with 100% up
A Built our international profile through partnership excluding acquisition costs +64.2%, KiwiSaver Default time in 2022 and robust risk management

development status obtained

A De-risked the balance sheet through issuing the sub A Wealth Technologies FUA +53.2%, new clients onboarded
note and implementing the derivatives mutualised and operating earnings positive

default fund A Traded value +18.5% up on 5 year rolling average,

A Updated market structure and pathways to listing depository assets under custody +32.7%
A True origination model established, new pathways to
listing, $19.8bn in capital raised vs $10bn target

10



éand the numbers reflect the strength

2017 (Sept YTD) 2022 (Sept YTD) Growth

FINANCIAL PROFILE $46.6m $70.9m 45204 v

{il OPERATING EARNINGS FY = $27.2m FY Guidance = $33.5i $38.0m +23% to +39% V4
_________________ CAPITAL RAISED $6.2bn $16.6bn +167%

VALUE TRADED $27.2bn $29.0bn +6.3% /
DATA REVENUE $9.6m $13.6m +41%
0
REVENUE DRIVERS o oreen i

w DAIRY LOTS TRADED 223k 331k +42% v
GLOBAL : EEX (Carbon), SGX (Dairy), v

PARTNERSHIPS GDT (Dairy)

* All numbers compared on a like for like basis

v~ Work to do v~ On Track Exceeded Target



The current market conditions are part of a macro environment which has

ev ol

v e d

Our evolving

environment

signi ficant |
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Il n t he past

Macro-economic shifts impacting cost of capital

Tight labour market impacting costs

Shift in cycle in medium term (2024) should be good for
NZX as growth/recovery phase in the economy should
mean more interest in investing

Significant investment made into capacity, resilience and
security of the technology base

Emerging with a stronger and more resilient operating
model

Global and local compliance and regulatory environments
continue to strengthen and evolve.

Economic conditions have impacted market activity - cash
market trading, FUM and FUA, and institutional investors

activity

Shift to debt over equity

Across many markets, equity derivatives trading is higher

year i

12



éand the current mar ket environment ha
add products/scale, and would strengthen our revenue base

Further maturity in our cash market function also required i through alternative market venues and advanced connectivity, while leverage and scale required
in technology services and product provision

CAPITAL FORMATION PRE-TRADE DECISIONING TRADE EXECUTION POST TRADE TECHNOLOGY SERVICES
& ISSUANCE & PRODUCT PROVIDER
Public Issuance and Issuer Data & Insights Cash Scaled up clearing and Investment Products
Services Commodities settlement Funds Technology
Derivatives

NZX footprint @ @ @ @ @

In mature markets, derivatives are core to revenue generation - unsurprisingly the resulting revenues sit in the trading & post trading functions

Derivatives, in particular equity derivatives, are core to revenue stability, derivatives also drive growth across multiple layers of the capital markets including cash market trading, participation and data revenues.
In NZX post trade there is headroom for scale, supporting new product developments essential to market growth e.g. derivatives, additional services and efficiencies essential to market participants

@ In place/scaled up @ Significant opportunity exists

13

Exchange peers include global and regional stock exchanges



Strategic Themes

Growing, Connecting, Creating Value

nA trusted

New Zeal and

busi ness,

delivering sustain

Capital Markets

Scale

A Listed Securities

A Trade volumes

A Depository/Clearing
volumes

Product Expansion

Commodities)

A Derivatives (Equity, FI,

2.0

Smartshares

Scale

A FuM

Operational Leverage

2.0

Wealth Technologies

Scale
A FUA

Operational Leverage

Stable/Secure Platform i Well Managed Risk; Healthy Culture

Our strategy to 2027 1s simple T round out our product offer in Capital Markets
and drive scale and operating leverage across the businesses

abl e

14
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What vyou wi | | hear

The work since 2017 has reset our capital markets business and it is
showing strength through market cycles. We have built a robust
platform for further growth

We have opportunities to strengthen our revenue base through
rounding out our product offering in line with our peers

We are driving scale and profitability in our funds management and
platform administration businesses

We continue to ensure operating excellence in an environment of
greater regulatory requirements and cyber threats

We are committed to driving sustainable profit growth and
shareholder return
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We have seen good growth in capital raising activity showing the strength of
the public market through cycles

The goal of NZX is to provide business with access to capital to fuel their growth & contribution to the economy. We have seen a steady upward trend in
total capital listed and raised on market over the past 5 years

Total Capital Raised

25

$17.77 billion +39.5% S
Total capital raised (YTD) (YOY) v . 15%CAGR $19.76bn
$18.70bn $19bn™
$17.60bn
$6.18 billion +2.5% _
Primary issuance (YTD) (YOY) é 15
$11.59 billion +72.7% : o0m
Secondary issuance (YTD) t (YOY) g v
$9.51 billion +30.4% .
Debt capital raised (YTD) (YOY)
42 ESG bonds on NZDX 0

2018 2019 2020 2021 2022

mDebt wmEquity = Total Est Remaining FY22

17

Statistics as of 31 October 2022. Source: S&P/NZX Shareholder Metrics *Estimated



All pathways to listing are working well i 7 new issuers joining NZX in 2022

Promoting all pathways to listing, including direct listings, were a key part of Capital Markets 2029

/| $8.01 billion

AMPOL Market Capitalisation

@ Listing application
bIQCerarl received, pending

NZ RegCo approval

$11.83 million

Market Capitalisation

Scheduled to list on
6 December 2022

&) s150 milion WA $600 million  NAPIER

BANK

of unsecured, senior, fixed rate bonds of unsecured subordinated notes of unsecured, unsubordinated fixed rate
bonds

18



We are driving forward on connecting with prospects in a large addressable
market

* Capital Markets 2029

CrAdressable Market

m Materials

m Energy

m Technology

B Financials

W Consumer Discrectionary

mConsumer Staples

O Real Estate

B Communication Services

m Utilities

B Industrials

mHealth Care

Number of securities/companies

1600

1500

1400

1300

1200

1100

[EnY
o
o
o

900

800

700

600

500

400

300

200

100

_________________

Total addressable market*

A broad addressable market exists providing significant opportunities to grow off

the back of a now embedded origination model

A An estimated 1,200 private companies in NZ with annual revenues > $30m

A Many of these companies are not yet aware of the options or benefits for
listing

A Significant untapped opportunity to grow the listed market

A Over 1,000 contacts have been made with potential issuers and nurturing the
most likely to list

A While the origination model has a long pipeline and is highly dependent on the
surrounding ecosystem, we are starting to see results

339 total listed securities on NZX

19



We are driving this growth through an embedded origination model

TRANSFORMATION OF EXISTING RELATIONSHIPS, PROSPECTING AND CONVERSION SINCE 2017

Limited
Relationships

Pre-2017/

A No Issuer Relationships team

Rebuilt
Customer
Connections

20172019

A Issuer Relationships team established

A Listed companies engaging with NZX on an A Tasked with setting up comprehensive

ad-hoc basis
A No origination activity inbound enquiry
only

relationship coverage

A Dedicated NZX relationship manager
assigned to each listed issuer

A Good customer relationships established
and strengthened

A Resource recruited in 2019 to focus on
equity origination

True
Origination
Model

20202021

A Team of 6 with heavy focus on origination

A Engagingwith the market through
sponsorships and partnerships, alongside a
cold-calling programme to drive demand

A Actively connecting the right parties in the
capital markets ecosystem

A Consideration of additional resource to focus
on equity origination

A Issuer Relationships No.1 goal is gaining new
listings

Embedded
Origination
Model

A Team of 7 with true focus on origination

A Integration on digital content and
communications personnel under this umbrella

A Actively engaging with all market influencers

A Actively connecting the right parties in the
capital market ecosystem

A 28new listings since January 2020 (equity,
funds and debt)

A Focused prospects list of over 1000 (from an
initial list of 4000)

A Effective sponsorships and partnerships

20



Actively connecting participants in the capital markets ecosystem here and
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éand deli vering on
Capital Markets 2029 to reach prospects
and support existing issuers

Capital Markets 2029 recommended NZX increase its marketing
efforts to capture the significant opportunity. This marketing

activity extends to supercharging our digital content offering

We support our issuers through high quality communication and

engagement offerings:

A20 Podcasts YTD

A5 Spotlight Videos YTD

A8 Virtual Investor Events YTD showcasing 33 issuers
A4 1ssuer Education Workshops YTD

A20,000+ Social Media Impressions

A15,000+ Social Media Followers

A53,000+ Subscriber Reach

NIZ X



We are developing a vibrant capital raising business across equity, funds and
debt, driving scale across all areas of issuance

2022 2027 Aspirations

A 339 listed securities A 400 listed securities

A 27% of NZDX bonds with A 35% of NZDX bonds with GSS
a GSS designation Marketing Transformation Complete Marketing Offering designation

A Podcast listeners of circa A Organic podcast growth to 500
300 Expanded Debt Offering listeners

A VIE viewers of circa 200 A VIE organic growth to
live and up to 600 1000 investors
subsequent views Domestic Listings Ecosystem Extended Ecosystem

New Listings Growth across all Markets

—

23



This 1s how we will get there
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We have come a long way In our support of existing customers and bringing
new business to market

25
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Progress since 2017 has significantly improved the health of our market, with

opportunities out to 2027

31.2 billion

YTD Oct total traded value
Oct 17- $30.76 bn (+1.4%)

: /OYTD Oct omarket traded value
FY2017 = 40% (+62.5%)

6.1 billion
Depository assets under custod{ct 22

Oct 17 = $447m (+1,265%)

# Professional Terminals

Oct 17- 6,157(+10%)

$
#

%

New Participants

2 Cash Trading, Clearing & Depository
2 Depository

20.2 billion

YTD Oct omarket traded value
Oct 17= $13.2b (+52.8%)

69 thousand

Depository transactionsOct 22
Oct 17 = 23k (+202%)

8.5 YoY revenue growth

Information Services Business Unit
FY2017#FY2021

27



Delivery of key Initiatives since 2017 is driving this growth and has established
the platform for the next level of development

Grow Broker
Participants

Actively managing the pipeline of prospective Participants including

trading, clearing and depository participants Build strong Grow
market wide Investor
engagement Participation

Documented Relationship Management Framework rolled out across
Participants with clear plan to drive engagement and growth

With Trading System Upgrade complete, focus turns to creating

efficiencies in clearing and development of the CSD Grow Retail
Trading Base

Discovery project completed to deliver roadmap for CSD
modernisation and deliver of straight through processing

Continued growth in real time market data sales strong indicator of

: : ) Increase on

interest in market and latent opportunity market
liquidity

Connectivity roadmap enhanced by delivering Minimum Connectivity Broaden

Standards due for completion in June 2023 Trading Tools

28



Overall activity continues to grow through market cycles, driving liquidity &
revenues

Value Traded / Cleared ($'b)

Increased on-market trading is key to driving 0 "
new participation, particularly globally, and 30

iIncreasing overall transparency and liquidity in

10
N NN I I I I

Total value traded is faCing Challenges in 2022* 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 %gch
but we anticipate activity levels to lift as new = On Market Off Market  ===5 Year Roling Average (Oct YTD) YTD)
capability (GCP, Derivatives, NZX Dark) is
delivered Data & I nsight Revenue ($6m)
20
18
Data revenues continue to grow and will be a 16
source of recurring revenue growth into the 14
future as we develop new product and delivery 12
mechanisms 10
8
6
4
2
- 2017 2018 2019 2020 2021 2022 (YTD Sept)

*Value traded / cleared

A Lower levels of total value traded reflects a combination of lower traded volumes and lower share prices due to significant market uncertainty as a result of high inflation, interest rate rises, reversal of quantitative easing, and global conflict contributing to a flight out of equities 2 9
globally

A Reduced number of large trading days in H1-22 compared to H1-21 due to lower number of index rebalance days, particularly related to the rebalance of the S&P Clean Energy Index in April 2021



Global footprint being extended in relevant jurisdictions in preparation for new

products and new I nvestorse

Professional terminal usage is a good proxy for where the Professional Terminal x Country
. . . 8000
Interest in our market lies:

7000

Significant professional terminal growth in APAC
jurisdictions over last 2 years indicating that push for 6000
regional relevance is succeeding

5000

Shift between UK and Europe may present
opportunities to continue to grow presence

4000

3000

Positive indicators with new investor types as product
development continues and barriers to entry are reduced 2000

Building out infrastructure to make it easier for regional .
and global participants to connect through points of

0
presence Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2022 2022 2022 2022 2022 2022 2022 2022 2022

m New Zealand mUnited States m Australia m Hong Kong = United Kingdom = Philippines mSingapore mJapan mEurope mOther
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2022*

On
V €

g wWith deli vering spec.l
scal eé

Fragmented Market Venue Optionality

A $31.2 billion value traded (Oct YTD)
A 65% on-market trading

A $6 billion assets under

administration in CSD
A 6835 professional terminals Dual Trade Liquidity Preferred Liquidity Venue

*2022 forecast

Modern Data Hub
- Enlarged Enhanced
Refreshed Connectivity Connec%ivi ty Footprint

f1 ¢ bul

2027 Aspirations

A $60 billion value traded
A 80% on-market trading

A Dominant institutional market
share in CSD

A 7500 professional terminals




eand t hi

Venue Optionality

Preferred Liquidity Venue
Modern Data Hub

Advanced Connectivity

s I's how we wi | | get there

Provide differentiated venues for segmented order types (including large
anonymous deals with NZX Dark) adding value to off market trades.

Attracting more liquidity through providing the tools for advanced investment
strategies (including equity derivatives and short selling)

Compete for liquidity in dual listed securities through building stronger
relationships with investment managers and participants

Delivering market data and insights via modern delivery mechanisms including

cloud, API 6s and replacing | egacy

Easy access to trading system being addressed with next evolution of
connectivity and offering co-location to attract electronic flow providers

A broader product offering brings new liquidity, more diversified liquidity,
reduces concentration risk and delivers scale to the market.

p o

Differentiated Liquidity
Pools
Diversified Investor Base
Larger Liquidity Pools
GrFater Reach

t al’s".
Global Footprint
Regional Relevance

t

O
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Continuous enhancement in capital market operations will drive scale and
revenuee

We will |l é
‘_j Broaden our earnings base and add scale to our settlement and clearing
activities Risk
Management

3
c p4 Drive post trade efficiencies through automation and operations development to

« support global and local participants

o Best Practice Post Trade
N Operations Efficiency
0_© Continue to develop risk management tools in-line with international best

‘/ practice to support the New Zealand capital markets ecosystem




eéand we are clear on the objectives to

ODbjectives Supports

Reduces operational risk for all stakeholders in a growing market al

g Clear codification of requirements, for straight through processing allows automation to reduce market costs
=
© Automation of front end market operations (instrument and capital .y :
o Speed to market for listings and corporate actions
- raisings)
O
=
< Automation of coroorate action brocessin Reduces operational risk for NZX and custodians in a growing
P P J market. Attractive to global custodians
c
D |ntroduction of global risk management tools
= _ _ o . .
Risk management of infrastructure is fit for growing market, includir
n D  mandaget . Jrowing marxe
h_: % equity derivatives. Required for global participation in trading and
- : : . clearing of NZX markets
=~ Risk management capital structure review
p=
C
@) )
= =
E C_:G New Zealand moving towards global standard: Introduction of PFMI ir Global and local participation in the market due to New Zealand
D legislation, and QCCP qualification linked to this legislationmeeting expected global standards
S
ad
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Our aspiration: A New Zealand market aligned with changes in global

standards

2022

A 1 global
custodian participant

A 14 semi-automated
corporate actions

A New Zealand legislation in
process to move to global
standard

A Recovery tools under
consultation

Fragmented Market _ ALeele capabll_lty 2l
optimised for market efficiency
Domestic Capability Globally aligned

Capital structure that supports
growth

2027 Aspirations

A 3 global custodian participants

A 28 fully automated corporate
actions

A Transitioned to new legislation
and QCCP eligible

A Global standard default waterfall
including recovery tools
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Strategic Delivery drives new and emerging growth opportunities for NZX,
continually developing our product offering

These opportunities are synergistic to NZX06s broader business and built on
DERIVATIVES

A SGX-NzZX Global Dairy Derivatives

Agricultural

e)l(ggéterrrf]s?]riget A Global Dairy Trade (GDT) investment & settlement

(Dairy) price development
A Fonterra private market services

A S&P/NZX20 Index Futures + Future products

Local capital

market risk ;
management
tools (Equity
Index futures)

A MFE NZX/EEX NZU Carbon Auction

mechanism
ICI iti i i Renewable
A Elec.tr|C|ty Authorities licensed service Energy Source
provider for NZ Energy markets o (EA contract

provider)

The goal: to deliver a more diversified set of revenue streams through maturing our markets in new
products and partnerships 38



DAIRY DERIVATIVES

In dairy, NZX I1s now positioned across all key pillars i physical, financial, and

data - to drive growth

PHYSICAL MARKET
(GDT shareholding)

NZX invested a 33% shareholding in
GDT alongside Fonterra (33%) and
EEX (33%)

Liquid trading platform
Credible reference prices
Increasing global relevance

NEW ZEALANDOS

DATA FINANCIAL MARKET
(Strategic partnership with SGX)
Settlement
Prices

NZX Dairy contracts listed on SGX
Trading and Clearing platforms

NZX retains market & product
development, sales, and industry
engagement responsibilities

Global distribution

Large Asian profile

DATA

Market analytics
and research

EXCHANGE

DATA

Dairy Data and insights

Distribution of data analysis across
financial and physical market

Insights include value add activities to
develop market knowledge in dairy

Local NZ dairy data to global markets
Well known data delivery business

39




DAIRY DERIVATIVES

In the financial markets, the SGX partnership is achieving objectives, and
progress in developing GDT has begun under its new ownership structure

Active Clearing Participants!

From 4to 8

Average Daily Volume (lots)?

1,482 to >2,093

On screen liquidity?3

45% to 74%

On 2021 YTD Volumes

+42%

Record Open Interest

>125k lots

GDT

Weekly auctions launched
EU sales office expansion

Dairy Data & Insights

Redeveloped reports

Expanded International sales coverage

1.As measured by SGX 2. Measured in 6months FY21 March i Septvs FY22 Marchi Sept, 3. esti mate of

Volume and Open Interest Growth

November 2021
trading begins on
SGX

120,000

358,928 360,887
345,651

100,000
311,675

80,000

198,303

60,000

40,000

20,000

@ Open Interest ® Total Volume

N ralles ¥cSGH=NEX Negptiated LiargedTeade (NLT) bdlumeskSource: NZX Data & Insights

October YTD

Hypothetical
production multiples

305,937

2016 2017 2018 2019 2020 2021 2022 Oct

5x World
24.3m
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Dairy derivatives are global

products on a global

pl atforméour ff ocu
developing local

Infrastructure and risk
management products

We know that equity
derivatives are a vital
component in delivering
more stable revenue
streams as well as multiple
other benefits across an
exchange business




