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1. Introduction

Background

NSX Limited (“NSXL”) is committed to conducting its business in a way that is open and accountable to shareholders,
its stakeholders, customers and the wider marketplace. NSXL believes that its corporate governance practices as a
public company should be of a high and rigorous standard.

NSXL is the parent company of the National Stock Exchange of Australia Ltd (“NSXA”). NSXA holds an Australian
Market Licence enabling NSXA to operate a Stock Exchange within Australia.

As a market licensee, NSXA has the statutory obligation to operate a market that is fair, orderly and transparent (“FOT
obligations”)1. Responsibility for NSXA meeting its statutory obligations as a market licensee rests with the board of
NSXA and supported by the Board of NSXL.

This requirement is enshrined in the constitutions of NSX Limited and National Stock Exchange of Australia Limited.

If you are in doubt about the standards that are set by the Policy or your obligations under the Policy, you should
speak to your manager.

Governance standards and requirements

The policy is reflective of the following governance standards:

(a) The Constitution of NSX Limited;

(b) The Constitution of the National Stock Exchange of Australia Limited;

(c) The Corporations Act;

(d) ASIC Regulatory Guides as varied from time to time, in particular Regulatory Guide 172;
(e) ASX Corporate Governance Guidelines?;

(f)  While NSXL is the holding company of NSXA, reflect the requirements and conditions of the National Stock
Exchange of Australia Australian Market Licence and published variations; and

(g) While NSXL is listed on ASX, the ASX Corporate Governance Council Principles and Recommendations (the fourth
edition), the ASX Listing Rules and Guidance Notes.

2. Purpose and scope

The purpose of this policy is to disclose the terms and conditions of the Employee Performance Rights Plan approved
by NSXL security holders at the general meeting held on 24 November 2022. Disclosure is also a principle required by
the ASX Corporate Governance Council Principles3.

1 Subsection 792A of the Corporations Act (2001) Cth
2 https://www.asx.com.au/about/regulation/asx-corporate-governance-council

3 https://www.asx.com.au/about/regulation/asx-corporate-governance-council
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The Performance Rights Plan provides for the issuance of Performance Rights which, upon a determination by the
Board that the performance conditions attached to the Performance Rights have been met, will result in the issue of
one fully paid ordinary share in the Company for each Performance Right.

3. Reasons for the performance rights plan

To achieve its corporate objectives, the Company needs to attract and retain its key staff. The Board believes that
grants made to eligible participants under the Performance Rights Plan provide a powerful tool to underpin the
Company's employment and engagement strategy, and that the Performance Rights Plan:

(a) enables the Company to recruit, incentivise and retain Key Management Personnel and other eligible
employees needed to achieve the Company's business objectives;

(b) links the rewards of key staff with the achievements of strategic goals and the long-term performance of the
Company;

(c) aligns the financial interests of participants of the Performance Rights Plan with those of Securityholders; and

(d) provides incentives to participants of the Performance Rights Plan to focus on superior performance that
creates Securityholder value.

Any future issues of Performance Rights under the Performance Rights Plan to a related party or a person whose
relationship with the company or the related party is, in ASX’s opinion, such that approval should be obtained will
require additional Shareholder approval under ASX Listing Rule 10.14 at the relevant time.

4. Summary

A summary of the key terms and conditions of the Performance Rights Plan is set out below.

Participation

Carefully designed, performance linked, equity plans are widely considered to be very effective in providing long term
incentives to staff. As well, they are used to attract and retain staff by providing them with the opportunity to
participate in the creation of a valuable personal asset — a financial stake in the Company.

As part of the Company's strategy, the Board wishes to be in a position to grant Performance Rights under the
Performance Rights Plan to employees (including Directors), to achieve the objectives outlined above. A Performance
Right is a right to be issued a Share upon satisfaction of certain performance conditions that are attached to the
Performance Right, as determined by the Board.

Overview of the Performance Rights Plan rules and terms and conditions

The Board is cognisant of general Shareholder concern that long-term equity based rewards for staff should be linked
to the achievement by the Company of a performance condition. Performance Rights granted under the Performance
Rights Plan to eligible participants will be subject to performance conditions as determined by the Board from time to
time. These performance conditions must be satisfied in order for the Performance Rights to vest. Upon Performance
Rights vesting and the employee being advised that the vesting conditions have been met, Shares will be issued to the
employee exercising the Performance Rights.
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The Board considers the Performance Rights Plan a crucial mechanism to encourage and retain high level executive
and employee performance. The Board intends to implement the Performance Rights Plan, and set the performance
conditions, in a manner designed to incentivise and reward high level executive and employee performance.

The main features of the Performance Rights Plan are summarised as follows:

Eligible Participants: The eligible participants under the Performance Rights Plan are full time or part time employees
(including Directors) of the Company and its subsidiaries, a contractor or casual employee who works a pro-rata
equivalent of 40% or more of a comparable full-time position for the Company or its subsidiaries, or any other person
determined by the Board to be an eligible employee for the purposes of the Plan (“Eligible Employees”).

In accordance with the ASX Listing Rules, prior Shareholder approval will be required before any Director or related
party of the Company can participate in the Performance Rights Plan and be granted Performance Rights.

Limits on Entitlements: The Company may issue such number of Performance Rights, where the number of Shares
that may be acquired on conversion of those Performance Rights when added to the total number of Shares or
Performance Rights that have already been issued pursuant to the Performance Rights Plan or other incentive scheme
in the previous three years, will not exceed 3% of the total number of issued Shares at the time of the issue.

If relying on an ASIC class order to grant Performance Rights, the Company will ensure that it complies with any limit
on the number of Performance Rights that may be issued as required by such ASIC class order.

Individual Limits: The Performance Rights Plan does not set out a maximum number of Shares that may be issued to
any one person or company.

Consideration Payable: Performance Rights will be issued for no consideration and no amount will be payable upon
exercise thereof.

Offer and Performance Conditions: The Performance Rights issued under the Performance Rights Plan to Eligible
Employees may be subject to performance conditions, determined by the Board from time to time and expressed in a
written offer letter (Offer) made by the Company to the Eligible Employee which is subject to acceptance by the
Eligible Employee within a specified period. The performance conditions may include one or more of (i) service to the
Company of a minimum period of time (ii) achievement of specific performance conditions by the participant and/or
by the Company (iii) a vesting period following satisfaction of performance conditions before the Performance Rights
vest, or (iv) such other performance conditions as the Board may determine and set out in the Offer. The Board in its
absolute discretion determines whether performance conditions have been met.

Milestone Date, Expiry Date & Lapse: Performance Rights will have an expiry date as the Board may determine in its
absolute discretion and specify in the Offer. The Board is not permitted to extend an expiry date without Shareholder
approval.

The performance conditions of Performance Rights will have a milestone date as determined by the Board in its
absolute discretion and will be specified in the Offer. The Board shall have discretion to extend a milestone date
where the Board (in its sole discretion) considers that unforeseen circumstances or events have caused a delay in
achieving the performance condition by the milestone date. The Board shall not be permitted to extend the milestone
date beyond the expiry date of the Performance Rights.

If a performance condition of a Performance Right is not achieved by the earlier of the milestone date or the expiry
date then the Performance Rights will lapse. A Performance Right will also lapse if the Board determines the
participant ceases to be an Eligible Employee for the purposes of the Performance Rights Plan for any reason (other
than as a result of retirement, disability, bona fide redundancy or death).

Retirement, Disability, Redundancy or Death: Under the Performance Rights Plan, upon the retirement, total and
permanent disability, bona fide redundancy or death of a participant, the Board shall determine, in its discretion,
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whether those Performance Rights which have not satisfied the performance condition but have not lapsed, shall in
whole or in part be deemed to have become vested Performance Rights or be deemed to have lapsed.

Forfeiture: If a participant acts fraudulently or dishonestly or is in breach of his or her obligations to the Company, the
Board will have the discretion to deem any Performance Rights to have lapsed and deem any Performance Rights that
have become Shares to be forfeited. In the event the underlying Shares have been sold by the participant, the
participant will be required to pay all or part of the net proceeds of that sale to the Company.

Assignment: Without prior approval of the Board, Performance Rights may not be transferred, assigned or novated,
except, upon death, a participant's legal personal representative may elect to be registered as the new holder of such
Performance Rights and exercise any rights in respect of them.

Takeover Bid or Change of Control: All Performance Rights automatically vest in the event of:

a) a Court ordering a meeting to be held in relation to a proposed compromise or arrangement for the purposes
of, or in connection with, a scheme for the reconstruction of the Company or its amalgamation

b) with any other company or companies and the SecurityHolders of the Company approve the proposed
compromise or arrangement at such meeting;

c) atakeover bid (as defined in the Corporations Act) is announced, has become unconditional and the person
making the takeover bid has a relevant interest in 50% or more of the shares in the Company; or placement

d) any person acquires a relevant interest in 50.1% or more of the shares in the Company by any other means.

Alteration in Share Capital: Appropriate adjustments will be made to the number of Performance Rights in
accordance with the ASX Listing Rules in the event of a reconstruction of the share capital of the Company, such as a
share consolidation, share split or other reduction of capital.

Pro Rata Issue of Securities: If, during the term of any Performance Rights, the Company makes a pro rata issue of
securities to the Company's SecurityHolders by way of a rights issue, the holder thereof shall be entitled to participate
in the rights issue on the same terms as the Company's SecurityHolders as if the holder held that number of Shares
equal to the number of Shares issuable to the holder if all of the holder's Performance Rights were exercised prior to
the record date for determining entitlement under the pro rata issue.

A holder will not be entitled to any adjustment to the number of Shares he or she is entitled to under any
Performance Rights or adjustment to any Performance Condition which is based, in whole or in part, upon the
Company’s Share price, as a result of the Company undertaking a rights issue.

Bonus Issue: If, during the term of any Performance Rights, the Company completes a bonus issue, the number of
Shares each Performance Rights holder is then entitled to, shall be increased by that number of securities which the
holder would have been issued if the Performance Rights then held by the holder were exercised immediately prior to
the record date for the bonus issue.

Participation in other Opportunities: There are no participation rights or entitlements inherent in the Performance
Rights though the Company will use its reasonable endeavours to ensure that each holder is given an opportunity to
participate on the same basis as if his or her Performance Rights had been exercised.

Termination, Suspension or Amendment: The Board may terminate, suspend or amend the Performance Rights Plan
at any time subject to any resolution of the Company required by the ASX Listing Rules.
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