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~ Top 10 listed global exchange group <
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Mote: As at 24 March 20068, Source: Datastrear, IRESS. ASX and SFE represents the sum of pre-merger market capitalisations



All Scrip: 0.51 ASX shares per 1 SFE share

Cash and scrip alternative: $2.58 cash + a variable ratio of ASX shares
such that the two alternatives have an equivalent value

Proposal

mplied value
of proposal

$16.93 per SFE share’ = $2.3 billion equity value

Three SFE directors to join ASX Board, %mﬁueﬁ'ﬂg SEE Chairman
Maurice Newman (Chairman) and Tony D’Aloisio (CEO) continue

Governance

$100 million post-merger capital management initiative2. All merged
entity shareholders will be eligible

Supersedes ASX $50 million capital return

(1Y Assurring ASX s VIWAP price of $33.19 betwsen 10 March and 219 March
(2% Bupject to shareholder approvals and tay advice



= ACCC:
- Process already in train

“The ACCC’s preliminary view is that the proposed acquisition does not
appear to raise competition concerns” (see letter for full text)

- Market soundings yet to be undertaken

= Treasurer's approval:

Required to allow any party to own more than 15% of SFE

s ASIC and RBA




ASX

Larger entity financially
and operationally

ASX dividend . Stronger base to build
policy - & equity businesses
Platform for - * Improved environment
innovation for SPI trading
Better positioned to
Complementary participate in exchange
businesses consclhidation
Access (o
synergies
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Premium to SFE 10-21 Mar VWAF’q Premium to SFE 12 month \/WAF’2

{1} Premium of merger proposal price (based on ASX 10-21 March VYWAP) to SFE 10-21 March VIVAP
(2} Premiom of merger proposal price {based on ASX 12-month VIWAP] {0 SFE 1Z.month VWAP, Source: IRESS



= Intend to retain SFE pricing policy

= One front-line market supervisor

= Back-office efficiency via consolidated systems

= Improved platform for product innovation

= Ongoing commitment to highest market integrity
= Environment for increased trading in SPI contract

= Enhanced ability to compete for capital and investment opportunities




A rewarding place to work

Broader opportunities within a stronger and larger merged group

Greater diversity of career paths

Combined culture based on integrity, achievement and teamwork




712%

Equities trading, clearing and Derivatives trading, clearing Non-trading revenue
seftlement nd settlement

{1y Revenue based on vear to Decamber 2005, Excludes Intersst and dividend revenue
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SX Prooforma mearged numbers bagsed on AIFRS financials, excluding synergies and fransaction costs, (1) Excludes SFE's interest income an participant balances
3 {2} Sum of market capitaisations as at 24 March 2006, Source: IRESS; (3} Assumes $T00 million capital management initiative; {4) Excludes cash ring-fenced
feart MGF {ASX: 37 1.8m), clearing house capital commitmants (ASX: 553.5m; SFE: $30.0m) and reduced by dividends paid (ASX: 857 Tre BFE $30.3m1)




CAGR = 21%
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= Strong culture
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= Reduced costs
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= Establish dedicated »  Further technology = Catalyst for clearing

integration team integration house efficiencies
= Premises integration = Target SPI volume = Scope possible
increases settlement integration
= Single deskiop
environment = Further = Target volume
administration cost increases from new
= Administration cost savings product innovation
savings

= Scope clearing
w  Participant platform integration
consultation on
technology vision




= Finalise due diligence and address conditions precedent

= | odge scheme documents with ASIC

= First court hearing

= SFE shareholders’ meeting

= Second court hearing and effective date

= |mplementation date







