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Applying the Listing Rules can involve matters of judgement. The rules are interpreted in accordance with
their spirit and intention, by looking beyond form to substance, and in a way that best promotes the
principles on which they are based.

ASX has established a committee of senior management to assist in the review of listing applications.
Factors such as the applicant's structure and operations, its business and where it is conducted, the
credentials of its promoters and management, its reasons for seeking a listing on ASX's market, and any
issues that have been raised by a regulator or another market operator are examples of the matters that
the committee would take into account in deciding whether or not to admit the applicant to the official list.

All applications from entities that are incorporated, have their main business operations, or have a
majority of their board or a controlling shareholder resident, in an emerging or developing market are now
being reviewed by this committee.1

ASX must be satisfied that an entity is appropriate to be listed on ASX and can exercise its discretion to
refuse admission even where an entity otherwise satisfies all of the specific conditions for admission.

Guidance Notes that set out ASX's approach on this subject will be issued shortly. ASX publishes
Guidance Notes to promote commercial certainty, reduce costs to business and assist market
stakeholders understand and comply with their obligations.

1 For these purposes, ASX regards any country that is on the list of developing countries declared by the Minister for Foreign
Affairs for the purposes of the Overseas Aid Gift Deduction Scheme established by the Income Tax Assessment Act 1997
(available online here) as an "emerging or developing market".

2. The new ASX Online - phase 1 launching on 23 May

We recently let you know that ASX Online is changing. On 23 May we will be delivering the first phase of
ASX Online which will be underpinned by new technology, design and an improved user experience.

The first phase will include a new website for participants and Australian Liquidity Centre customers,
along with an improved design and customer experience, enhanced search and subscription functionality.
For more information, please refer to the ASX Online re-development webpage.

In future phases we will be delivering a new website for listed entities and other issuers. In the meantime,
listed entities and other issuers will need to maintain existing log in details for the ASX Companies
website in addition to new subscription log in details for the ASX Online main website.

More details on migration to the new subscription model will be provided to current users via email.

We appreciate your patience while we continue to work on these important initiatives for our customers
and welcome your feedback on the new website.
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