NZX LIMITED

Financial Statements

For the six months ended 30 June 2013



NZX Limited

Income Statement
For the six months ended 30 June 2013

Group
Unaudited Unaudited Audited
6 months 6 months 12 months
ended ended ended
30 June 2013 30 June 2012 31 Dec 2012
Note $000 $000 $000
Revenue
Securities informalion 4,423 4,614 9,008
Agri informalion 5,697 6,165 12,309
Listings 5,656 4,092 9,920
Other issuer services 457 278 616
Securities trading 2,057 1,564 3,252
Commeodities trading 770 1,165 1,863
Participant services 1,485 1,503 3,071
Fund services 1,203 1,136 2,260
Securities clearing 2,190 1,743 3,710
Market operations 6,361 4,260 9,979
Total revenue 4 30,299 26,520 55,988
Personnel cosls (9,793) (8,814) (17,660)
Information technology (2,860) (2,406) (4,979)
Professicnal fees {1,309) (1,578) (3,144)
Marketing, printing and distribution {1,636) (2,008) (3,837)
Fund expenditure (756) (385) (796)
General administration (1,889) (1,759) (3,538)
Total expenses (18,243) (16,948) (33,954)
Earnings before net finance costs, income tax, depreciation and amortisation, and
share of profil of associates 12,056 9,572 22,034
Interest income 267 502 688
Interest expense (225) (158) {403)
Net gain/(loss) on foreign exchange 43 (1,518) (1,616)
Net finance costs 75 (1,174) (1,331)
Depreciation and amortisation expense (3,240) (3,244) (6,738)
Share of profil of associales 8 314 200 590
Profit before income tax 9,205 5,354 14,555
Income tax expense (2,769) (2,105) (4,696)
Profit for the period 6,436 3,249 9,859
Earnings per share
Basic {cents per share) 5 2.53 1.28 3.71
Diluted (cents per share) 5 2.51 1.27 3.69

The accompanying notes form an integral part of these financial statements.



NZX Limited
Statement of Comprehensive Income
For the six months ended 30 June 2013

Group

Unaudited Unaudited Audited

6 months 6 months 12 months

ended ended ended

30 June 2013 30June 2012 31 Dec 2012

$000 5000 $000

Profit for the period 6,436 3,249 9,859
Other comprehensive income

Foreign currency translation differences 47 19 25

Tolal comprehensive income for the period 6,483 3,268 9,884

The accompanying notes form an integral part of these financial statements.



NZX Limited

Statement of Changes in Equity
For the six months ended 30 June 2013

Group
Share Retained Translation Total
Capital Earnings Reserve Equity
Note $000 $000 $000 $000
Opening balance at 1 January 2012 32,382 55,529 (68) 87,843
Profit for the period - 3,249 - 3,249
Foreign currency translation differences . - 19 18
Total comprehensive income for lhe period - 3,249 19 3,268
Transactions with owners recorded directly in equity:
Dividends paid 11 - (7,201) - (7,201)
Share based payments 535 - 535
Share buyback and cancellation (3,449) (30,848) (34,397)
Tolal transactions with owners recorded directly in equity (2,914) (38,149) - {41,063)
Unaudited closing balance at 30 June 2012 29,468 20,629 (49) 50,048
Profit for the period - 6,610 = 6,610
Foreign currency translation differences = - 6 6
Total comprehensive income for the period - 6,610 6 6,616
Transactions with owners recorded directly in equity:
Dividends paid - (6,340) - (6,340)
Issue of shares 881 - - 881
Share based payments (477) - (477)
Cancellation of non-vesting shares (250) = (250)
Tolal transactions with owners recorded directly in equity 154 (6,340) - (6,188)
Audited closing balance at 31 December 2012 29,622 20,899 (43) 50,478
Profil for he period = 6,436 - 6,436
Foreign currency translation differences - = 47 47
Tolal comprehensive income for the period - 6,436 47 6,483
Transactions with owners recorded directly in equity:
Dividends paid 1" - (6,385) - (6,385)
Share based paymenls 184 - - 184
Share buyback and cancellation = B - -
Cancellalion of non-vesling shares (96) - = (96)
Total fransactions with owners recorded direclly in equity 88 (6,385) - (6,297)
Unaudited closing balance at 30 June 2013 20,710 20,950 4 50,664

The accompanying notes form an integral part of these financial statements.



NZX Limited
Statement of Financial Position
As at 30 June 2013

Group
Unaudited Unaudited Audited
30 June 2013 30June 2012 31 Dec 2012
Note $000 $000 $000
Current assels
Cash and cash equivalents 15,188 14,844 15,238
Funds held on behalf 7 33,935 14,101 22,922
Receivables and prepayments 9,286 8,655 10,443
Current tax receivable 162 1,260 -
Total current assels 58,571 38,760 48,603
Non-current assels
Invesiments in associates 8 3,267 3,314 3,353
Property, plant & equipment 1,597 1,160 1,701
Goodwill 13,628 13,628 13,628
Other intangible assels 31,338 32,498 33,672
Total non-current assets 49,830 50,600 52,354
Total assets 108,401 89,360 100,957
Current liabililies
Bank overdrafi 11,108 13,860 8,969
Funds held on behalf 7 33,935 14,101 22,922
Trade payables 3,807 3,396 4,620
Other liabilities 5,076 4,212 9,737
Current tax payable - - 293
Total current liabilities 53,927 35,569 46,541
Non-current liabilities
Deferred tax liability 3,810 3,743 3,938
Total non-current liabilities 3,810 3,743 3,938
Total liabilities 57,737 39,312 50,479
Net assets 50,664 50,048 50,478
Equity
Share capital 29,710 29,468 29,622
Retained earnings 20,950 20,629 20,899
Translation reserve 4 (49) (43)
Tolal equity attributable to shareholders 50,664 50,048 50,478
Net {angible assets per share (cents per share) 2.23 1.54 1.24
Appraﬂiehalf of the Board on 19 August 2013.
@ Nl /LI
A W Harmos N Paviour-Smith
Chairman Director, Chair of the Audit and Risk Committee

The accompanying notes form an integral part of these financial statements.



NZX Limited

Statement of Cash Flows
For the six months ended 30 June 2013

Group
Unaudited Unaudited Audited
6 months * 6 months 12 months
ended ended ended
30 June 2013 30 June 2012 31 Dec 2012
Note $000 $000 $000
Cash flows from operating activities
Receipts from cusiomers 27,244 22072 54,898
Nel interes| received 33 344 256
Payments to suppliers and employees (18,925) (16,275) (32,387)
Income tax paid (3,352) (2,831) (3,679)
Net cash provided by operating activities 6 5,000 3,510 19,088
Cash flows from investing aclivities
Receipts from investments 447 27,347 28,223
Payment for property, plant and equipment (299) (308) (1,232)
Payments for intangible assets (953) (833) (5,117}
Net cash (used in)/provided by investing activities (805) 26,208 21,874
Cash flows from financing activities
Proceeds from issues of shares . 381
Dividends paid (6,385) (7,201) (13,541)
Share buyback - (34,397) (34,397)
Nel cash used in financing activities {6,385) (41,598) (47,557)
Net decrease in cash (2,180) (11,880) (6,595)
Cash at the beginning of the period 6,269 12,864 12,864
Cash al the end of the period 4,079 984 6,269
Cash comprises:
Unaudited Unaudited Audited
30 June 2013 30 June 2012 31 Dec 2012
$000 $000 $000
Cash and cash equivalents 15,188 14,844 15,238
Bank overdraft (11,109) (13,860) (8,969)
Total cash 3,079 984 6,260

Included within the cash and cash equivalent balance is $10.0 million that is held for risk capital requirements by the Clearing

House and is not available for general cash management use by the Group.

The accompanying noles form an integral part of these financial statements.



NZX Limited
Notes to the financial statements
For the six months ended 30 June 2013

1 Reporling entity

NZX Limited (the “Company” or “NZX") is a listed company incorporated and domiciled in New Zealand. The Company is registered
under the Companies Act 1993 and listed on the New Zealand Stock Exchange (NZSX). The Company is an issuer in terms of the
Financial Reporting Act 1993,

The consclidated interim financial statements of NZX Limited as at and for the six months ended 30 June 2013 comprise the
Company and its subsidiaries (together referred to as the "Group”) and the Group's interest in associates.

The Company is an integrated information, markets and infrastructure company. The Company operates New Zealand securities,
derivatives and energy markets and an Australian grain commodity market. The Company also builds and maintains the
infrastructure on which they operate, and provides a range of information and data to support market growth and development.

2 Basis of preparalion
(a) Statement of compliance

The Group financial statements have been prepared in accordance with the New Zealand equivalent to International Accounting
Standard 34 Interim Financial Reporting (NZ IAS 34) and Generally Accepted Accounting Practice in New Zealand (NZ GAAP).

Selecled explanatory notes are included to expiain events and transactions that are significant to an understanding of the changes
in the financial pasition and performance of the Group since the last annual consolidated financial statements as at and for the year
ended 31 December 2012. These Group financial statements do not include all the information required for full annual financial
statements prepared in accordance with NZ IFRS.

These conselidated interim financial statements were approved by the Board of Directors on 19 August 2013 and are unaudited.

(b) Judgements and estimates

Preparing the Group financial statements requires management to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and in any future periods affected.

In preparing these Group financial statement, significant judgements are made by management in applying the Group's accounting
policies. The key sources of estimation uncertainty were the same as those that applied to the financial statements as at and for the
year ended 31 December 2012,

(c) Functional and presentation currency

These financial statements are presented in New Zealand Dollars ($), which is the Company's functional currency. All financial
information presented in New Zealand Dollars has been rounded to the nearest thousand, except when otherwise indicated.

3 Summary of Accouniing Policies

These Group financial statements have been prepared using the same accounting pelicies and should be read in conjunction with
the financial statements and related notes included in the Group's Annual Report for the year ended 31 December 2012.

(a) Reclassification of comparative figures

The comparative figures for the six months ended 30 June 2012 in the cash flows from operating activities section of the Statement
of Cash Flows have been reclassified in accordance with the presentalion of the 31 December 2012 full year and 30 June 2013 half
year figures. The effect of the reclassification is shown below and has had no impact on the net cash provided by operating
activities.

Unaudiled 6 months ended
30 June 2012
Current As previously

presentation reported
$000 $000

Cash flows from operating activities
Receipls from customers 22,272 25,473
Net interest received 344 344
Payments lo suppliers and employses (16,275) (20,580)
Income lax paid (2,831) (1,727)
Net cash provided by operating activities 3,510 3,510




NZX Limited

Notes to the financial statements
For the six months ended 30 June 2013

4 Segment reporting

The Group has three reportable segments, as described below, which are the Group's strategic areas:

« Information - provides securities and agricultural related information to subscribers;

* Markels - comprised of four broad category of services - Issuer services, Trading services, Fund services and

Participant services; and

* Infrastruclure - operations relating to clearing and setllement of debt, equities and derivatives, energy, technology

services, advisory and related services.

The Group’s CEO (the chief operating decision maker) reviews internal management reports for each of these
strategic areas on a regular basis. The Group's revenue is analysed into each of the reporlable segments. However,
expenses incurred are not allocated to the segments as resource allocation decisions are made across the Group in

totality to optimise the censolidated Group's financial resulls.

The Group also ulilises a shared net assets base with all assets and liabilities operated without specific allocation to
the reportable segments, with the exception of intangible assets and goodwill. Intangible assets and goodwill are
allocated to the reportable segments which these assets support. There have been no changes to the allocation of
intangible assets and goodwill to reportable segments since the last financial year.

Segmental information for the six months ended 30 June 2013

Unaudited Information Markets Infrastructure Other Total
$000 $000 $000 $000 $000
Revenue 10,120 11,628 8,551 - 30,299
Unallocated expenditure “ - = (18,243) {18,243)
Total segment resuilt 10,120 11,628 8,551 (16,243) 12,056
Segment assets:
Goodwill 5,513 395 7,720 - 13,628
Other intangible assets 7,549 0,794 13,287 708 31,338
Tolal segment assels 13,062 10,189 21,007 708 34,966
Unallocated asseis:
Cash and cash equivalents = R N 15,188 15,188
Other assets = - % 48,247 48,247
Unallocated liabilities 7 # & (57,737) (567,737)
Net assels 13,062 10,189 21,007 5,306 50,660
Segmental information for the six months ended 30 June 2012
‘Unaudiled Information Markets  Infrastructure Other Total
$000 $000 $000 $000 $000
Revenue 10,779 9,738 6,003 e 26,520
Unallocated expenditure = - - (16,948) (16,948)
Total segment result 10,779 9,738 65,003 (16,948) 9,572
Segment assels:
Goodwill 5,513 395 7,720 = 13,628
Other inlangible assels 7,881 10,677 12,845 1,115 32,498
Total segment assels 13,374 1 ,07-27 20,5_65 1,115 46,126
Unallocaled assets:
Cash and cash equivalents ~ s - 14,844 14,844
Other assets - - - 28,390 28,390
Unallocated liabililies - - - (39,312) (39,312)
Net assets 13,374 11,072 20,565 5,037 50,048




NZX Limited
Notes to the financial statements
For the six months ended 30 June 2013

4 Segment reporting (continued)

Segmental information for the year ended 31 December 2012

Audited Intormation Markets  Infrastructure Other Total
$000 $000 $000 $000 $000
Revenue 21,317 20,982 13,689 - 56,988
Unallacated expendilure - b - (33,954) (33,954)
Total segment result 21,317 20,062 13,689 (33,958 22,030
Segment assets:
Goodwill 5,513 395 7,720 - 13,628
Other intangible assets 7,666 10,262 14,955 789 33,672
Total segment assets 13,179 10,657 22,675 769 47,300
Unallocated assels:
Cash and cash eguivalents - P 15,238 15,238
Other assets - - - 38,419 38,419
Unallocated liabilities = - - (50,479) (50,479)
Nel assels 13,179 10,657 22,675 3,967 50,478

Geographical information

In presenting information on the basis of geographical segments, segment revenue is based on the geographical

location of customers. Segment non-current assets are based on the geographical location of the assels.

Unaudited Unaudited Audited

6 months 6 months 12 months

ended ended ended

30 June 2013 30 June 2012 31 Dec 2012

Revenue $000 $000 $000
New Zealand 23,686 21,575 46,061
Australia 3,915 2,155 5,764
Other 2,698 2,790 4,163
Tolal revenue 30,299 26,520 55,988
Unaudited Unaudited Audiled

Asal As at As at

30 June 2013 30 June 2012 31 Dec 2012

Non-current assets $000 $000 $000
New Zealand 45,599 46,324 48,136
Australia 4,231 4,276 4,218
Total non-current assets 49,830 50,607) m




NZX Limited
Notes to the financial statements
For the six months ended 30 June 2013

5 Earnings per share

(a) Basic earnings per share

Unaudited Unaudited Audited

6 months 6 months 12 months

ended ended ended

30 June 2013 30 June 2012 31 Dec 2012

Earnings ($000) 6,436 3,249 9,859

Weighted average number of ordinary shares for lhe purpose of earnings per share (in thousands) 254,089 253,563 265,460

Basic earnings per share (cents per share) 253 1.28 3.7

(b) Diluted earnings per share

Unaudited Unaudiled Audited

6 months & months 12 months

ended ended ended

30 June 2013 30 June 2012 31 Dec 2012

Earnings ($000) 6,436 3,249 9,859

Weighted average number of ordinary shares for lhe purpose of eamings per share (in thousands) 256,316 256,406 267,180

Diluted earnings per share (cents per share) 251 1.27 3.89

Unaudited Unaudited Audiled

30 June 2013 30 June 2012 31 Dec 2012

Number of shares 000's 000's 000's

Weighled average number of ordinary shares for the purpose of earnings per share (basic) 254,089 253,563 265,460

Weighted average shares issued under the CEQ share plan and employee share plans 2227 2,843 1,720

Weighted average number of shares [or the purpose of earnings per share (diluted) 256,316 256,406 267,180
6 Reconciliation of profit for the period to net cash provided by operating aclivities

Unaudited Unaudited Audiled

6 months 6 months 12 manths

ended ended ended

30 June 2013 30 June 2012 31 Dec 2012

$000 $000 $000

Profit for the period 6,436 3,249 9,859

Share of profit of associates (314) (200) (590)

Foreign exchange loss on investments = 1,536 1,536

Share based payment bonus accrual 88 535 58

Depreciation and amortisation expense 3,240 3,244 6,738

9,450 8,364 17,601

(Increase)/decrease in current tax receivable/(payable) (455) (1,104) 449

(Decrease)/increase in deferred lax liability (128) 378 573

Decrease/{increase) in receivables and prepayments 1,157 57 (1,850)

(Decrease)/increase in irade payables and other liabilities (5,024) (4,185) 2,315

Net cash from operaling activities 5,000 3,510 19,068

10



NZX Limited
Notes to the financial statements
For the six months ended 30 June 2013

7 Funds held on behalf

Unaudited Unaudiled Audited

30 June 2013 30 June 2012 31 Dec 2012

$000 $000 $000

Bond deposit 1,191 956 1,021
Collaleral deposil 32,744 13,145 21,901
33,935 14,101 22,922

The collateral deposit represents balances deposited by participants to cover margins on outstanding settiement obligations for
cash markel, stock lending transactions and derivative conltracts. Funds lodged as margin collateral are interest bearing and are
carried at the amounts deposited which represent fair value. Interest earned on collateral deposits is returned to participants and a
collateral management fee is charged. There is an equal and opposite amount disclosed under current liabilities for the total amount
repayable to participants.

The bond deposits represent balances deposited by issuers, required as a condition of listing on NZX's markets. Funds lodged as
bond deposits are interest bearing and are carried at the amounts deposited which represent fair value. Interest earned on bond
deposits is retained by the Group. There is an equal and opposite amount disclosed under current liabilities for the total amount

repayable to issuers.

8 Investment in associates

Name of Entity

Ownership inlerest

Carrying value of assel in Group Accounts

Unaudited Unaudited Audited Unaudited Unaudited Audited
30 June 2013 30 June 2012 31Dec2012 30 June 2013 30 June 2012 31 Dec 2012
(%) (%) (%) $000 $000 $000
Associales

AXE ECN Pty Limited Australia 50 50 50 E ™ #
Link Market Services Limited New Zealand 50 50 50 3,267 3,314 3,363
Total investment in associales 3,267 3,314 3,35_3
Amount of goodwill in carrying value of equity accounted associates: 213 213 213
Unaudited Unaudited Audited
6 months 6 months 12 months
ended ended ended
30 June 2013 30 June 2012 31 Dec 2012
$000 $000 $000

Movement in carrying value of associates:
Balance at beginning of the period 3,353 3,764 3,764
Distribution {400) {650) {1,001)
Share of profit of associates 314 200 580
Balance at end of the period 3,267 3,314 3,35-§

9 Impairment test

The Group’s cash generaling units (CGU's) to which goodwill has been allocated are tested for impairment annually, and whenever
there is an indicator of impairment based on the performance of the CGU relative to expected future performance and other relevant
factors.

Indefinite life intangible assets are reviewed for impairment annually. Finite and indefinite life intangible assets are also reviewed for
impairment whenever there are indicators of impairment. Impairment testing is based on the performance of the intangible asset or
cash-generating unit relative to expected future performance and other relevant factors. A description of the impairment tests
carried out is included in the annual report for the year ended 31 December 2012.

11



NZX Limited
Notes to the financial statements
For the six months ended 30 June 2013

9 Impairment test (continued)

For the period ended 30 June 2013, the Group reviewed the Clear Grain Exchange ("CGX") CGU for impairment due to the CGU
not achieving its revenue targets for the period. Based on discounted cash flow analysis using internal base case assumptions, the
net present value of the CGX asset is assessed to be higher than the carrying value at 30 June 2013. The discounted cash flow
analysis used a discounted rate of 12.9% (December 2012: 12.5%) and a foreacast period of four and half years out lo 2017. A
terminal growth rate of 3% has been used to exirapolate cash flow projections beyond 2017. The revenues generated under the
cash flow projections are directly related to the fees charged per tonne, and the number of tonnes traded. To assess the
appropriateness of the carrying value of the CGX asset, significant emphasis was placed, in particular, on the long-run assumptions.
Sensitivity analysis, stress testing and various market scenarios were also undertaken and assessed. To support CGX’s carrying
value on the Group balance sheet, the CGX business is expected to need to achieve market share in the eastern Australian states
and South Australia in which it currently operates (i.e. not the entire Australian grain market) at or around 12.5% and 6.0%
respectively by 2017, compared to current market share levels estimated at around 5.0%-7.0% and less than 1.0% respectively of
lhe relevant market. The growth in market share expected is based on recent growth achieved in the relevant market segment.

10  Shares on issue
a) Number of shares on issue at the end of the period

Unaudited Unaudiled Audited
30 June 2013 30 June 2012 31 Dec 2012

Ordinary shares on issue

General 263,972,723 253,446,854 253,756,483
Total ordinary shares on issue 253,972,723 253,446,854 253,756,483
Restricted shares

Counlry Wide Publishing Limited - 283,677 P

Non-vesting shares * - - 283,677
Total restricted shares on issue - 283,677 283,677
Total shares on issue m

* These shares were held lor cancellation in due course.

There are alse 1,575,000 shares issued under the CEQ share scheme and 368,353 restricted shares issued under employee share
plans held by entities within the Group and treated as treasury stock for the purposes of the table above. All shares issued under
the employee share plans and other restricted shares are subject fo transfer conditions and eligibility criteria before they are able to
vest as ordinary shares. Until those transfer conditions and/or eligibility criteria are met, none are quoted on the NZSX.

(b) Movement in the number of shares

Unaudited Unaudiled Audited
6 months 6 months 12 months
ended ended ended

30 June 2013 30 June 2012 31 Dec 2012

Balance at beginning of the period 254,040,160 120,709,139 120,709,139
Issue of shares
Employee share plans 216,240 e
Share split - 144,988,831 144,988,831
Other - - 309,629
Redemption of shares
Other (283,677) {135,083) (135,083)
Share cancellation - (12,082,473) (12,082,473)
Shares vested - 250,117 250,117
Balance at end of the period 53,972,723 253,730,531 254,040,160

12



NZX Limited
Notes to the financial statements
For the six months ended 30 June 2013

10  Shares on issue (continued)

All shares were subject to a court-approved capital reconstruction of NZX share capital which took effect on 25 May 2012. Under
the capital reconstruction there was a mandatory share cancellation of one in every ten shares held. This was immediately followed
with a share split. The share split ratio was four new shares issued for every three existing shares, or a 7:3 share split ratio. The
additional ordinary shares on issue that resulted from the share split are reflected in the current period.

11 Dividends
Unaudited Unaudiled Audited
6 months ended 6 months ended 12 months ended
30 June 2013 30 June 2012 31 December 2012
For year Cents per Cenls per Cents per

Dividends declared and paid ended share Total $000 share Total $000 share Total $000
March 2012 31 Dec 11 275 3,280 2.75 3,280
May 2012 31 Dec12 3.25 3,921 3.25 3,921
September 2012 31Dec12 1.25 3,168
November 2012 31Dec 12 1.25 3,172
March 2013 31 Dec 12 1.25 3,192
May 2013 31Dec 13 1.25 3,183
Total dividends paid for the period — 250 6,385 6.00 7,201 B.50 13,541

Refer to note 15 for details of the 2013 second quarter dividend.

12  Share based payments
(a) CEO Share Plan

The GEO share scheme agreed under the CEQ's employment contract runs for a period of five years expiring mid 2017. The
details of the CEQ share scheme are outlined in the Group's financial statements for the year ended 31 December 2012.

b) Employee Share Plan
The NZX Limited employee share plan - team and results ('Team and Results Plan") was implemented in May 2010. The details of

the Team and Results Plan are outlined in the Group's financial statements for the year ended 31 December 2012. As at 30 June
2013 no further shares have been issued under these plans.

13  Related party transactions

(a) Transactions with key management personnel

Key management personnel comprises the Group's senior management team. Key management personnel compensation
comprised the following:

Unaudited Unaudited Audited

6 months 6 months 12 months

ended ended ended

30 June 2013 30 June 2012 31 Dec 2012

$000 $000 $000

Short-lerm employee benefits 1,935 2,676 4,871
Share-based payments 131 10 50
Terminalion benefits = - 102
2,066 2,666 5,023

Further details in relation to share based payment arrangements with key management personnel are disclosed in note 12.

13



NZX Limited
Notes to the financial statements
For the six monlhs ended 30 June 2013

13  Related party transactions (continued)

(b) Transactions with directors and other entities NZX directors are associated with

The Company regularly enters into fransactions on an arm's length basis and under normal commercial terms and conditions with
other entities that some of the directors may sit on the board of or are employed by.

Directors fees for the six month period to 30 June 2013 were $239,000 (31 December 2012: $422,000, 30 June 2012: $208,000)
and have been included in professional fees.

(¢) Transactions with other related parties

During the period, the Group made sales to and purchases from its associates. The amounts of the sales and purchases between
the Group and its associates, and any oulstanding balances as at reporting date, are listed below.

Unaudited Unaudited Audited

6 months 6 months 12 months

ended ended ended

30 June 2013 30 June 2012 31 Dec 2012

$000 $000 $000

Sales to Link Market Services Limiled 199 149 306
Purchases from Link Market Services Limited (155) (173) (404)
Unaudited Unaudited Audited

30 June 2013 30 June 2012 31 Dec 2012

$000 $000 $000

Receivable from Link Market Services Limited 54 = 52

Payable lo Link Market Services Limited # =

14  Contingent liabilities and commitments

(a) Ralec Litigation

NZX filed proceedings against Ralec Commodities Pty Limited, Ralec Interactive Pty Limited, Grant Thomas, Dominic Pym and
other related parties (together "Ralec”) in the New Zealand High Court. The proceedings relate to claims under the sale and
purchase agreement entered into with Clear Commodities Pty Limited and Clear Interactive Pty Limited in 2009 (the "Clear SPA")
for breach of warranty and associated claims.

The defendants filed a statement of defence and counterclaim on 22 December 2011. The quantum of this counterclaim has not
been finally particularised but is substantially for the value of the lost opportunity to earn under the Clear SPA the Grain Market
Software Payment of AU$7.0 million, the Agri-Portal Payment of AU$7.0 million and consequent damages.

The claim and counterclaim will be heard through the New Zealand Courts. On the basis of the Company's assessment of the
circumstances and the information available to it, no provision has been made.

(b) Tax

NZX received notification in November 2012 that the IRD have progressed their risk review of the NZX Group, undertaken in 2011,
to a tax audit. IRD continues to gather information from the Company. The Directors do not consider any specific provision is
required.

15  Subsequent evenis
Dividend
Subsequent to balance date the Board declared a second quarter final dividend of 1.25 cents per share, fully imputed, to be paid on

13 September 2013 (with a record date of 2 September 2013). This is consistent with the NZX dividend policy as adopted on 25
February 2011.

14
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Auditors’ review report

To the shareholders of NZX Limited

We have completed a review of the interim financial statements on pages 2 to 14 in accordance
with the Review Engagement Standard RS-1 issued by the External Reporting Board and
Review Engagement Standard RG-1 issued by the New Zealand Institute of Chartered
Accountants. The financial statements provide information about the past financial performance
of NZX Limited and its subsidiary companies (the “Group™) and their financial position as at 30
June 2013.

Directors’ responsibilities

The Directors of the Group are responsible for the preparation of interim financial statements
which give a true and fair view of the financial position of the Group as at 30 June 2013 and the
results of its operations and cash flows for the six months ended on that date.

Reviewers’ responsibilities

It is our responsibility to express an independent opinion on the interim financial statements
presented by the Directors and report our opinion to you.

Basis of opinion

A review is limited primarily to enquiries of company personnel and analytical review
procedures applied to the financial data and thus provides less assurance than an audit. We have
not performed an audit and, accordingly, we do not express an audit opinion.

Our firm has also provided other assurance services to the Group. Subject to certain restrictions,
partners and employees of our firm may also deal with the Group on normal terms within the
ordinary course of trading activities of the business of the Group. These matters have not
impaired our independence as auditors of the Group. The firm has no other relationship with, or
interest in, the Group.

Review opinion

Based on our review, nothing has come to our attention that causes us to believe that the interim
financial statements on pages 2 to 14 do not give a true and fair view of the financial position of
Group as at 30 June 2013 and the results of its operations and cash flows for the six months
ended on that date in accordance with NZ IAS 34 Interim Financial Reporting.

Our review was completed on 19 August 2013 and our opinion is expressed as at that date.

KPIle-

Wellington



