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APNIC Executive Council
Minutes of meeting

Executive Council Meeting of 13 and 14 May 2026

The following minutes of meeting were adopted by circular resolution (Resolution 2026-05-06) of the
Executive Council on 25 June 2026.

Location Sheraton Grand Taipei - Taipei

Kenny Huang, EC member and Chair

Yoshinobu Matsuzaki, EC member and Treasurer
Roopinder Singh Perhar, EC member and Secretary
Achie Atienza, EC member

Anlei Hu, EC member (remote)

Sumon Sabir, EC member

Kams Yeung, EC member

Jia Rong Low, Director General and ex-officio EC member

Attendees

Connie Chan, Strategic Executive Assistant

Jeremy Harrison, General Counsel & Company Secretary
Observers Michelle Mizutani, Deputy General Counsel

Tony Smith, Director — Strategy and Deputy Director General
Nathan Harvey, Director — Corporate Services

Richard Brown, Chief Financial Officer — APIDT (Agenda Item 16) (remote)
Janice Lo, Financial Controller (Agenda Item 12) (remote)

Siena Perry, Director —- Communications and Community Engagement (Agenda
Items 22 and 24) (remote)

Reshma Nevgi, Senior Audit and Risk Business Partner (Agenda Item 13) (remote)
Guests Melody Bendindang, Manager, Community Support Programs (Agenda ltem 22)
(remote)

Neeti Biyani, Senior Advisor, Strategy and Development, APNIC Foundation
(Agenda Item 11) (remote)

Steve Crocker, President & CEO, Edgemoor Research Institute (Agenda ltem 25)
Jofan Yu, Managing Director and CEO, TWNIC (Agenda Item 25)

Apologies Nil.
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Minutes

1. Opening of meeting and declaration of quorum

The Chair of the Executive Council, Kenny Huang (Chair), welcomed all attendees to the

meeting.

The Chair declared the Executive Council (EC) meeting open at 11:04 (UTC +8) with a quorum
present.

2. Agendareview

The Chair called for comments on the agenda. Jia Rong Low (Director General and ex-officio EC
member) requested that, if time permitted, an additional matter relating to the RPKI Repository
Mirror Server Pilot be discussed under AOB. There were no other new agenda items raised.

3. Declaration of interests

The EC members present confirmed their entries in the Register of Interests were complete and
correct, subject to the following changes:

e Kams Yeung confirmed an update to the name of the Hong Kong Network Operators
Group (HKNOG) committee he is a member of has changed from HKNOG Program
Committee to HKNOG Steering Group.

e Yoshinobu Matsuzaki confirmed that he stepped down from the APNOG/APIA Board in
March 2026. He continues in his role as Chair of the APRICOT Technical Committee
and has recently joined the Independent Panel Review Committee of the Internet
Society Foundation.

e Theremaining EC members present confirmed there were no changes required for their
entries in the Register of Interests.

4. Minutes and circular resolutions

The following circular resolutions were confirmed as passed by the EC during the period
between the EC meeting held in February 2026 and this meeting and are recorded in these
minutes for completeness.

Resolution No. Resolution text Date

2026-07 The Executive Council resolves to adopt the minutes of the 2026 09/03/2026
Annual General Meeting of APNIC held on 12 February 2026 in
Jakarta, Indonesia, as presented.

2026-08 The Executive Council resolves to adopt the minutes of the 23/03/2026
Executive Council meetings of 7 & 11 and 12 February 2026 as
attached.
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5. Matters arising from past meeting

The matters arising from prior EC meetings were considered and updated as appropriate.

6. EC Chair update

The Chair provided a general update.

The EC discussed how individual EC members might assume greater responsibility for specific
subject areas to enhance accountability and transparency in engagement with the community.
The EC agreed to adopt a “Shepherd” model for key topics, under which EC members would be
appointed to lead discussions on allocated areas.

7. Director General update

Jia Rong Low provided an update on current operational priorities and strategic issues.

Jia Rong reported that APNIC’s operations were stable and that work was continuing to
strengthen both delivery excellence and organisational planning. A key focus is on fostering a
stronger service mindset across the organisation - both internally and externally.

Jia Rong noted that APNIC has continued its program of proactive Member engagement,
including undertaking direct visits with larger Members. Feedback from these engagements
reflected strong appreciation for APNIC’s tools and product improvements in recent years, while
also identifying opportunities for APNIC to consider a greater role in areas of Member interest
(e.g. third-party block lists and geolocation). Jia Rong noted that this feedback will be invaluable
in informing APNIC'’s five-year plan.

The EC discussed feedback relating to geolocation information and the increasing commercial
importance of accurate geofeed data. The EC noted that APNIC could not itself assign location
data to resource holders, but that there may be value in considering how APNIC can better
support Members in publishing and maintaining accurate information. The EC agreed that this
was a strategic issue for further consideration as part of longer-term planning. Jia Rong said that
the Secretariat will continue to consolidate various strategic issues for the EC’s discussion.

Jia Rong also updated the EC on several priority issues requiring ongoing attention, including the
RIR Governance Document, compliance work, and progress on RPKI deployment.

8. APNIC 62 Elections

Jeremy Harrison (General Counsel & Company Secretary) noted the upcoming APNIC 62
Number Resource Organization Number Council (NRO NC) and Special Interest Group (SIG)
elections and outlined the proposed procedures, as detailed in the document provided to the
EC.

He noted that the procedures for the elections have been prepared for consistency with the
timing and functions of previous APNIC elections, with updated timelines and a simplified
presentation format for ease of use.

APNIC EC - Minutes of meeting - 13 and 14 May 2026 Page 4 of 18



Jeremy also presented recommendations for the appointment of the Election Chair and Election
Officers.

The EC discussed whether elements of the election process could be further formalised in
future, while noting that some flexibility would be required to accommodate timing changes
from one meeting to the next.

9. APNIC Foundation Matters

Michelle Mizutani (Deputy General Counsel) spoke to three APNIC Foundation matters — 1. the
proposed role description for the EC Foundation Liaison, 2. the appointment of Jun Murai to the
Board of the APNIC Foundation ahead of the expiry of his current term, and 3. an update on the
nomination of a new auditor.

The EC considered the proposed EC Foundation Liaison role description and the related
governance arrangements intended to further improve communication and alignment between
APNIC and the APNIC Foundation, while preserving appropriate governance interfaces and
confidentiality protections.

The following resolution was proposed by Yoshinobu Matsuzaki and seconded by Kams Yeung.

Resolution 2026-05-02

The Executive Council resolves:

(a) toadoptthe “EC Foundation Liaison” role as presented; and

(b) authorise the EC Chair and Director General to agree with APNIC Foundation upon a protocol
for the EC Foundation Liaison role, including observer attendance, confidentiality, and
information sharing arrangements.

The resolution was passed unanimously.

The EC then considered the proposed appointment of Jun Murai as a director of APNIC
Foundation Limited (Australia).

The following resolution was proposed by Roopinder Singh Perhar and seconded by Achie
Atienza.

Resolution 2026-05-03

The Executive Council resolves to appoint Jun Murai as a director of APNIC Foundation Limited
(Australia) at its Annual General Meeting, subject to him consenting and agreeing to be so
appointed, and that Jia Rong Low be authorised to signh any document or resolution on behalf of
APNIC Pty Ltd to give effect to this resolution.

The resolution was passed unanimously.
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10. Compliance Report

Jeremy Harrison and Michelle Mizutani provided the EC with an update on APNIC’s current
compliance matters.

The EC noted the update.

11. APNIC Foundation Update

Neeti Biyani (Senior Advisor, Strategy and Development, APNIC Foundation) joined the meeting
remotely and provided an update on APNIC Foundation activities.

The EC was briefed on recent Foundation programs and initiatives, including skills capability-
building programs across the Asia Pacific, the launch of the APNIC Foundation Alumni Network,
the continuing Research Fellowship program, and updates on the ISIF grants program.

The EC noted the Foundation’s efforts to improve the effectiveness of its grant-making and
capability development programs.

12. Financial Reports

Janice Lo (Financial Controller) joined the meeting remotely.

Nathan Harvey (Director — Corporate Services) spoke to APNIC’s financial performance (Profit
and Loss) and position (Balance Sheet) for the period ended 31 March 2026, together with a full
year financial forecast, Investment Portfolio Performance, and Activity Based Costing analysis.

Financial Performance for the period ended 31 March 2026

Nathan provided an update on the financial highlights for the period noting that APNIC forecasts
a full year operating deficit of AUD 676,374 compared to a budgeted operating deficit of AUD
308,320. Nathan explained the variance is driven by unbudgeted revenue of AUD 136,558 and
higher than budgeted expenses of AUD 504,612 (excluding Foundation project receipts and
expenses).

Nathan also advised that APNIC is forecasting a net deficit of AUD 1,855,979 for the full year.
Key points he made were:
e Operating revenue is expected to be $136,558 above budget;

e Operating expenses are primarily impacted by higher than budgeted professional
services expenditure, forecast to be AUD 802,096 above budget. A portion of these
costs relates to unbudgeted priority work approved by the EC, and is proposed to be
treated as a separate project, to be funded from the contingency reserve if required;

e Fullyear Foundation project receipts and expenses are forecast to be AUD 25,018
below budget;

e Salaries and personnel expenses are AUD 242,407 below budget, reflecting a
reallocation of personnel costs to professional fees following staff conversion to
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contractors, and that software application expenses are AUD 63,131 above budget as a
result of compliance and HRIS applications; and

e The fairvalue of the investment portfolio has reduced by AUD 1,179,605.
Financial position for the period ended 31 March 2026
Key items highlighted were:

e APNIC held net assets of AUD 41,359,335 as at 31 March 2026, which was 1.8% lower
than 31 December 2025, with decreases in total assets and liabilities reflecting
movements in cash, investments, receivables and timing of unearned income and staff
provisions.

e As at 31 March 2026, the number of months of expenses covered by equity was 16.81
months (December 2025: 16.61 months).

Future Financial Implications

Nathan noted key financial risks and opportunities identified but not yet quantified or
incorporated in the current forecast, including:

e financial impacts associated with the proposed sale of APNIC’s office and future
leasing arrangements;

e potential impacts from geopolitical developments, including the Middle East conflict;

e potential conference cost variances; and

e potential membership fee impacts arising from compliance reviews.

Investment Portfolio Performance
Nathan reported on the investment portfolio performance for the period.

As at 31 March 2026, the market value of the consolidated APNIC Investment Portfolio was AUD
38,265,256 (31 December 2025: AUD 39,363,068), comprising AUD 30,208,932 in the
Contingency Reserve Fund and AUD 8,056,324 in the Operational Reserve Fund.

Movement in the portfolio during the quarter included income from dividends and distributions
of AUD 143,488 and unrealised capital losses of AUD 1,241,300, largely in response to global
factors, resulting in a net loss of AUD 1,097,812 for the quarter. However, Nathan noted that the
portfolio had already recovered by approximately AUD 700,000.

Activity Based Costing

Nathan provided an update on the Activity Based Costing analysis for DASH, REx, and
conference costing.

The EC discussed the recent decline in APNIC’s investment portfolio. Nathan noted LGT
Crestone’s advice from the recent Finance, Risk and Audit Committee (FRAC) meeting that the
portfolio’s downturn is short-term and that it should not alarm APNIC.

The EC also discussed the conference data and noted that, while the cost per attendee has
remained broadly consistent, overall conference costs have increased by approximately 19%
compared to the historical average.
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Jia Rong advised that conference costings include staff time, and that increased attendance
typically requires additional staff resourcing to support engagement and delivery.

Jia Rong highlighted that increased staff investment supports broader strategic objectives,
including deeper engagement with senior stakeholders, and efforts to improve participation in
policy development processes. It was observed that historical Member survey results indicate
that lack of awareness has been a key reason for low participation, suggesting that increased
engagement and outreach may improve outcomes in this area.

The EC noted the importance of continuing to refine Activity Based Costing data to enable more
granular analysis of resource allocation and better assessment of the relationship between
investment and outcomes.

The EC also discussed trends in usage for DASH and REX, including the importance of improving
data collection and analysis to support more informed decision-making.

13. FRAC Report

Reshma Nevgi (Senior Audit and Risk Business Partner) joined the meeting remotely.
Strategic Risks Register

Nathan Harvey provided an update on work completed to review and refine APNIC’s Strategic
Risks Register.

He advised that substantial work had been undertaken over the last year to align the Strategic
Risks Register more closely with APNIC’s Strategic Plan, to clarify risk descriptions, to reassess
risk ratings, and to refine treatment plans. As a result, the Register now captures a reduced
number of key strategic risks focused on matters capable of causing material harm to APNIC.

Financial Reserve Target

On APNIC'’s existing 18 months financial reserve target, the EC discussed the appropriateness of
the existing target and supported the proposed work to incorporate factoring in the potential
costs of key strategic risks to derive an updated financial reserve target. The EC noted that a
more risk-based reserve model would assist in communication with Members about APNIC’s
financial preparedness to withstand material risks.

14. RIR Governance Document

Jeremy Harrison provided an update on the RIR Governance Document, including progress on
drafting, the current timeline to adoption, engagement with the Internet Corporation for
Assigned Names and Numbers (ICANN), key remaining issues, and implementation planning.

Jeremy noted that APNIC currently holds the Number Resource Organization (NRO) Chair role
and as such is playing a key role in supporting the progression of the RIR Governance Document
(the Document). The Document represents a significant reform to the governance framework
for Regional Internet Registries and is targeted for completion by the end of 2026.

Jeremy reported that implementation planning has commenced and that the RIR Governance
Document will have a substantial organisational impact and will require significant resourcing.
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He noted that upon implementation, there will be ongoing audit obligations and there will be a
need to ensure not only that APNIC is compliant, but that it can evidence this compliance
through appropriate documentation. There is a three-year window for compliance for new
obligations and that immediate focus is on Day 1 obligations. Jeremy noted that further detail on
the expected work and cost implications would be provided to the EC in September 2026.

The EC acknowledged the significant implementation effort required.

The Chair adjourned the meeting for the day at 17:02 (UTC +8), noting it would be
reconvened on 14 May 2026.

The Chair reconvened the meeting on Thursday, 14 May 2026 at 09:00 (UTC +8).

15. Confirmation of quorum

The Chair confirmed a quorum was present and resumed the meeting.

16. APIDT Update

Richard Brown, Chief Financial Officer of the Asia Pacific Internet Development Trust (APIDT),
joined the meeting remotely and provided an update on APIDT activities, including the status of
APIDT’s funding activities, the APIDT investment fund’s performance, operations, governance,
and the APIDT building site.

17. Quarterly Activity Report

Tony Smith (Director — Strategy and Deputy Director General) provided the EC with an overview
of APNIC’s activities for the first quarter of 2026.

Tony noted that most activities were progressing on track, with only a very small number of
objectives remaining incomplete.

In relation to Registry, he highlighted several key points, including lower delegation numbers
compared with the same period in 2025, high satisfaction scores for Registry and Member
services, and continued product development progress-such as the addition of Discord support
to the notification platform and DASH, and the completion of technical implementation for
prop-162 and prop-166. He also noted proactive Member engagement, including twenty direct
Member meetings across Indonesia, India, Australia, and New Zealand.

The EC noted that improved strategic engagement would help APNIC better understand Member
needs and communicate APNIC’s services more effectively.

In relation to Development, Tony highlighted completion of the training lab infrastructure
migration, alongside strong delivery outcomes, including a 98.8% training satisfaction rate and
100% satisfaction for technical assistance cases. Progress also included ongoing IPv6 and RPKI
deployment initiatives and support for key regional community events.

For Engagement, a key highlight was the successful delivery of APRICOT 2027 / APNIC 61, with
high participation and satisfaction levels.
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Tony also noted completion of key governance and assurance activities, including the annual
audit, Annual Report and AGM reporting. Some travel management initiatives were deferred to

Q2.

The EC discussed the need for stronger engagement with larger Members and senior
management within those organisations, as they are generally not in attendance at NOGs to the
same degree as smaller members.

The EC also discussed the upcoming ITU Plenipotentiary at length, including APNIC’s
engagement and position on proposals to be considered at the Plenipotentiary. It was noted that
the involvement of the numbering community is critical and has been effective in avoiding
unintended consequences of adoption of previous proposals (including in relation to domain
name delegation and IPv6.)

18. 2027 Activity and Budget Planning

Tony Smith and Nathan Harvey provided the EC with an update on the preliminary budget range
and planning assumptions for the 2027 Activity Plan.

Nathan advised that the Secretariat had developed base case and best case budget scenarios,
with both indicating a return to balanced budget in 2027. The EC noted that the range reflected
uncertainty in several variables, including Least Developed Country graduation impacts,
impacts of exchange rates on funding from the APNIC Foundation, conference costs, and
implementation costs associated with the RIR Governance Document.

The Secretariat advised that, while a best case surplus was possible if all anticipated LDC
graduations occurred, planning would proceed on the basis of the more conservative base case.
The EC discussed the specific uncertainty surrounding Bangladesh’s graduation status noting
the UN has been approached by Bangladesh for a 3-year extension.

19. A - APNIC Service Terms and Privacy Statement

Jeremy Harrison spoke to the proposed procedures for updating APNIC’s service terms and
conditions and APNIC’s Privacy Statement. He also discussed the proposed changes to the
Privacy Statement.

Following discussion, the following resolution was proposed by Yoshinobu Matsuzaki and
seconded by Roopinder Singh Perhar.

Resolution 2026-05-04

The Executive Council resolves to:

1. authorise the APNIC Secretariat, acting through the Director General, to adopt, amend,
suspend, and retire terms and conditions governing APNIC services, where such terms are
operational or administrative in nature and do not amend Internet number resource policy;

2. adoptthe updated APNIC Privacy Statement as presented, with APNIC Legal Services
authorised to make such administrative amendments necessary to enable publication;
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3. delegate authority to the Director General to approve non-material amendments to the Privacy
Statement where necessary to respond to administrative or legal requirements, provided that
any amendment which may pose a material legal, financial, or reputational risk to APNIC is
referred to the Executive Council for approval; and

4. require that the Secretariat notify the Executive Council of:

a. any material changes to APNIC service terms made under the delegated authority; and
b. anyupdates to the Privacy Statement approved under delegated authority.

The resolution was passed unanimously.

19. B - APIDT Matters

Jeremy Harrison spoke to the proposed amendments to the APIDT Trust Deed and the
constitution of APIDTT Pty Ltd, which had been identified as part of a recent governance review.

The EC noted that the proposed changes represented a significant improvement in governance
and would provide greater clarity and oversight for the future.

The following resolution was proposed by Roopinder Singh Perhar and seconded by Sumon
Sabir.

Resolution 2026-05-05

The Executive Council resolves to:

1. approve, in APNIC’s capacity as a Guardian of the Asia Pacific Internet Development Trust (the
Trust), the circular resolutions to:
1.1. consentto the proposed amendments to the constitution of APIDTT Pty Ltd; and
1.2. consent to the proposed amendments to the Trust Deed on the terms of the Deed of

Variation, in the form attached;

2. approve, in APNIC’s capacity as a member of APIDTT Pty Ltd, the circular resolution to approve
and adopt the amended constitution of APIDTT Pty Ltd substantially in the form attached; and

3. authorise the Director General, Jia Rong Low, to sign and execute, for and on behalf of APNIC
Pty Ltd, all deeds, resolutions, instruments, and documents, and to do all things necessary or
desirable, to give effect to the resolutions above.

The resolution was passed unanimously.

20. Regional Subsidiary

Nathan Harvey advised that the study on the possible establishment of a regional subsidiary in
Singapore had been completed.

The EC concluded that the financial costs, tax and other risks to APNIC outweighed the likely
benefits of a subsidiary model at this time.

The EC agreed that the regional subsidiary proposal should be deferred for now, while noting
that the lessons learned can be utilised in the strategic plan for 2028 - 2032.
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21. Delegation Review Update

Tony Smith provided a progress update on the resource delegation review program, noting that
Data Analysis of all NIRs and APNIC remains on track for completion by the end of 2026.

Tony noted that a report to the community on delegation reviews would be published in Q2.

The EC noted the update.

22. EC Diversity Engagement Update

Siena Perry (Director - Communications and Community Engagement) and Melody Bendindang
(Manager, Community Support Programs) joined the meeting remotely.

Siena provided an update on the proposed approach to community consultation on diversity in
EC leadership.

Siena advised that the Secretariat proposed a two-stage consultation process, comprising
online listening sessions and Orbit discussion forums during June to August 2026, followed by
an in-person discussion at APNIC 62.

The EC noted the sensitivity and complexity of the issue, and emphasised that any future
solutions should be practical, and mindful of the existing community-led election framework.

The EC supported the Secretariat’s recommendation that the APNIC 62 discussion be held
within the diversity and inclusion session. The EC further noted the importance of focusing on
leadership pipelines and broader community development.

23. Office Accommodation

Nathan Harvey provided an update on the sale of APNIC’s Brisbane office.

24. Professional Development

Siena Perry and Tony Smith facilitated a professional development session for EC members.

25. Information Requests

Steve Crocker (President & CEO, Edgemoor Research Institute) and Jofan Yu (Managing
Director and CEO, TWNIC) joined the meeting. Steve provided the EC with a presentation on
“Project Jake”, a technical initiative facilitated by the Edgemoor Research Institute focused on
improving how domain name registration data (DNS) is collected, accessed, and shared.

26. NRO Update

Jeremy Harrison provided a brief update on NRO matters, including indicative timing for the
AFRINIC meeting.

The EC noted the update.
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27. ISMS Update

The EC was provided with an update on APNIC's Information Security Management System
(ISMS) covering Q4/2025 to 29 April 2026.

28. People and Productivity Report Q2 — 2026

The EC was provided with an update on APNIC’s approach to managing Human Resources as
well as Work Health Safety metrics for the period 1 January — 31 March 2026.

29. AOB

RPKI Repository Mirror Server Pilot

Jia Rong shared that APNIC will be entering into an MoU with National (Hangzhou) Novel Internet
Exchange (NNIX), which includes placing a RPKI Repository Mirror Server in China as part of a
pilot project.

The EC noted the update.

Topic ‘Shepherds’

The EC returned to the earlier discussion regarding topic ‘Shepherds’ and agreed that the
Secretariat should prepare a proposed list of key topics and categories for EC consideration,
including potential grouping of related topics.

30. Meeting Finalisation

Michelle Mizutani presented the action items from the meeting.

Action items from this meeting:

Agenda item Action Item Responsible Target date
20 - Regional Preserve analysis and lessons Nathan Harvey N/A
Subsidiary learned for input into 2028-2032

Strategic Plan development.

31. Meeting close

The Chair thanked the EC Members and Secretariat staff for their efforts and contributions to
the meeting.

The Chair declared the meeting closed.

Meeting closed at 15:42 (UTC +8), Thursday, 14 May 2026.
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Attachment: Quarterly Financial Report — March 2026
Agenda Item 12

21 pages
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1 Executive Summary

APNIC’s operating surplus for the period ended March 2026 was $436,816. APNIC holds net assets of $41,359,335
which was a reduction of 2% year on year.

APNIC forecasts a full year operating deficit of $676,374 vs. budgeted operating deficit of $308,320. Figure 1 below
provides a snapshot of financial key drivers and their variance between year-to-date March, full year budget and

forecast operating performance.

APNIC’s net deficit for the period ended March 2026 was $742,789 including revaluation of the investment portfolio.
The full year forecast net deficit is $1,855,979 including revaluation of the investment portfolio.

Operating Revenue
(2026 YTD)

$8,146,143
$8,279,714
-1.6% ¥V
YTD Actual vs YTD Budget

Total Assets
(Mar 2026)

$61,283,966
$64,206,583
-4.6% V
YTD Actual vs LY Actual

Operating Revenue
(Forecast FY)

$34,121,223
$34,009,682
0.3% A
Forecast vs Budget

Operating Expenses
(2026 YTD)

$7,709,327
$7,958,596
31% V
YTD Actual vs YTD Budget

Financial Investments
(Mar 2026)

$38,196,164
$39,264,557
27% V
YTD Actual vs LY Actual

Operating Expenses
(Forecast FY)

$34,797,596
$34,318,002
1.4% A
Forecast vs Budget

Operating Surplus
(2026 YTD)

$436,816
$321,119
36.0% A

YTD Actual vs YTD Budget

Total Liabilities
(Mar 2026)

$19,924,630
$22,104,458
-9.9% V
YTD Actual vs LY Actual

Operating Surplus
(Forecast FY)

($676,374)

($308,320)

119.4% A
Forecast vs Budget

Table 1: Highlights

Financial Performance for year-to-date 31 March 2026:

= Membership revenue of $7.6M was 0.5% higher than year-to-date budget

Foundation Projects
(2026 YTD)

$326,863
$366,071
-10.7% ¥V

YTD Actual vs YTD Budget

Total Equity
(Mar 2026)

$41,359,335
$42,102,125
-1.8% V¥V
YTD Actual vs LY Actual

Total Equity
(Forecast FY)

$40,246,146
$41,793,804
-3.7% V
Forecast vs Budget

®  QOperating revenue (excluding Foundation projects) of $7.8M was 1.2% lower than year-to-date budget

m  QOperating expenses (excluding Foundation projects) of $7.4M were 2.8% lower than year-to-date budget

= Foundation project expenses of $327K were 10.7% lower than year-to-date budget

= |nvestment fair value loss of $1.2M was not budgeted

Financial Position as of 31 March 2026:

®  Cash and current assets of $12.2M were 13.0% lower than last year

= Financial investment of $38.2M was 2.7% lower than last year

m  Total net assets of $41.4M were 1.8% lower than last year

Financial Performance for full year forecast:

= Membership revenue is forecast to be $31.3M, 0.8% higher than budget

m  QOperating revenue (excluding Foundation projects) is forecast to be $32.7M, 0.4% higher than budget

m  QOperating expenses (excluding Foundation projects) are forecast to be $33.4M, 1.5% higher than budget

®  Foundation projects expenses are forecast to be $1.4M, 1.7% lower than budget

Quarterly Financial Report (in AUD) March 2026 — v 100
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2 Statement of Financial Position

The Statement of Financial Position compares APNIC's assets, liabilities, and equity at the end of March 2026 against
the 2025 year-end balances.

Amount (AUD) As at Mar-26 As at Dec-25 Change $ Change %
CURRENT ASSETS

Cash/ Term deposits 8,872,038 10,011,486 (1,139,448) -11%
Receivables 2,044,537 2,477,274 (432,736) -17%
Others 1,273,700 1,522,010 (248,310) -16%
TOTAL CURRENT ASSETS 12,190,275 14,010,769 (1,820,494) -13%

NON-CURRENT ASSETS

Financial assets 38,196,164 39,264,557 (1,068,393) -3%
Property, plant and equipment 10,897,527 10,931,257 (33,730) -0%
TOTAL NON-CURRENT ASSETS 49,093,691 50,195,814 (1,102,123) -2%
TOTAL ASSETS 61,283,966 64,206,583 (2,922,617) -5%

CURRENT LIABILITIES

Payables 959,461 2,301,125 (1,341,664) -58%
Current provisions 3,202,651 2,931,351 271,300 9%
Unearned revenue 13,516,607 14,619,589 (1,102,982) -8%
TOTAL CURRENT LIABILITIES 17,678,719 19,852,065 (2,173,346) -11%

NON-CURRENT LIABILITIES

Non-current provisions 504,426 510,909 (6,482) -1%
Net deferred tax liabilities 1,741,485 1,741,485 0 0%
TOTAL NON-CURRENT LIABILITIES 2,245,911 2,252,393 (6,482) -0%
TOTAL LIABILITIES 19,924,630 22,104,458 (2,179,828) -10%
NET ASSETS 41,359,335 42,102,125 (742,789) -2%
EQUITY

Share capital 1 1 0 0%
Reserves 3,569,075 3,569,075 0 0%
Retained earnings 38,533,049 37,112,875 1,420,174 4%
Net Surplus/ (Deficit) (742,789) 1,420,174 (2,162,963) -152%
TOTAL EQUITY 41,359,335 42,102,125 (742,789) -2%

Table 2: Statement of Financial Position
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Equity has reduced by 1.8% or $742,789 since December 2025. Key drivers are shown in Figure 1 below:

by end of March 2026
$43M

$42M

$828.5K $41.4M

$41M

Amount

$40M

$39M

$38M

Figure 1: Changes in Equity
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3 Statement of Income

The Statement of Income compares APNIC’s year-to-date 2026 revenue and expenditure against the comparative
period for 2025.

Amount (AUD) 2026 YTD 2025 YTD Cha'zoi‘; Forezcoazs(: Buzd(;(: Variar(';‘;
Membership fees 7,392,639 6,798,521 9% 30,519,961 30,264,271 1%
Non-Member fees 83,087 85,897 -3% 328,235 330,579 -1%
Reactivation fees 7,000 9,500 -26% 21,999 20,000 10%
Sign-Up fees 57,500 73,250 -22% 230,750 231,000 -0%
Transfer fees 54,975 62,451 -12% 218,851 218,500 0%
Sundry income 32,753 45,555 -28% 226,725 242,000 -6%
Foundation receipts 326,863 745,092 -56% 1,421,406 1,446,423 -2%
Operating Revenue 7,954,817 7,820,266 2% 32,967,927 32,752,773 1%
Investment income 191,325 204,768 -7% 1,153,296 1,256,909 -8%
TOTAL REVENUE 8,146,143 8,025,034 2% 34,121,223 34,009,682 0%
’;fo']'éi:;’:;:::;‘s’" funded 326,863 745,092 56% 1,421,406 1,446,423 2%
Bank service fees 73,488 70,753 4% 332,113 344,500 -4%
Communication expenses 161,392 179,115 -10% 691,489 721,400 -4%
Depreciation expenses 131,084 150,682 -13% 584,231 612,040 -5%
Doubtful debt expenses 6,351 7,439 -15% 20,000 20,000 0%
ICANN contract fees 60,000 65,789 -9% 244,000 244,000 0%
Insurance expenses 51,395 49,303 4% 235,895 245,000 -4%
Meeting & training expenses 130,769 92,037 42% 953,796 970,200 -2%
Membership fees expenses 18,647 18,130 3% 89,607 106,070 -16%
Office operating expenses 106,341 93,408 14% 564,331 551,244 2%
Professional fees 384,981 341,746 13% 2,273,495 1,471,399 55%
Recruitment expenses 69,393 23,954 190% 102,000 102,000 0%
Salaries & personnel expenses 4,932,093 5,356,272 -8% 21,502,366 21,744,773 -1%
Software application expenses 503,245 560,883 -10% 2,452,683 2,389,553 3%
Sponsorship & publicity expenses 149,270 113,518 31% 656,784 656,600 0%
Staff training expenses 45,411 32,051 42% 262,500 258,300 2%
Travel expenses 558,605 442,717 26% 2,410,899 2,434,500 -1%
TOTAL EXPENSES 7,709,327 8,342,886 -8% 34,797,596 34,318,002 1%
OPERATING SURPLUS / (DEFICIT) 436,816 (317,853) -237% (676,374) (308,320) 119%
Revaluation of Financial Assets (1,179,605) (206,784) 470% (1,179,605) 0 -
SURPLUS / (DEFICIT) BEFORE (742,789) (524,637 42%  (1,855,979)  (308,320) 502%

TAX

Table 3: Statement of Income
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Figure 2 below shows the key drivers to the variance between budget and full year operating forecast.

by end of March 2026
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Figure 2: Budget vs Forecast

Year-to-date, APNIC has delivered an operating surplus of $436,816 and a net deficit after fair value gain on financial
assets of $742,789. The full year forecast operating deficit is $676,374 vs budget operating deficit of $308,320. The full
year forecast net surplus is $1,855,979 after revaluation of the investment portfolio.

Revenue: Revenue (excluding Foundation projects) for the full year is forecast to be $136,558 above budget. Key
revenue balances and major forecast variances include:

= Membership revenue: Membership Revenue is forecast to be $255,446 above budget for the full year due to
more resource delegation to new members than budgeted, recently joined members received resources
transfer after the budget was finalised and additional resources delegated to existing members.

= Investment Income: Interest and portfolio investment income is forecast to be $103,613 below budget for the
full year due to $175,185 lower-than-expected returns realised in Quarter 1 from the investment portfolio

offset by $71,512 higher forecast interest income resulting from stronger bank balance and improved interest
rate.

= Sundry Income: Sundry income is forecast to be $15,275 below budget for the full year due to unrealised
foreign exchange losses from AUD appreciation against USD, reducing the AUD value of the USD bank balance.
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Expenses: Operating expenses (excluding Foundation projects) for the full year is forecast to be $504,612 above
budget. Key expense balances and major forecast variances include:

= Professional fees: Full year expenses are forecast to be above budget by $802,096.

= Salaries & personnel expenses: Full year expenses are forecast to be under budget by $242,407 due to the
reallocation of personnel budget to cover professional fees following staff conversion to contractors.

m  Software application expenses: Full year expenses are forecast to be above budget by $63,131.

®  Revaluation of financial assets: The fair value of the investment portfolio has reduced by 1,179,605. No
investment deposits or withdrawals were made during the period. This report should be read in conjunction
with the March 2026 LGT Crestone’s Investment Portfolio Statements. APNIC does not budget for investment
valuation changes due to market volatility. Therefore, the fair value loss of the portfolio impacts the actual net
deficit vs. budget.

Foundation receipts and expenses: Full year Foundation project receipts and expenses are forecast to be $25,018
below budget. The forecast variance represents reductions in APNIC Foundation funded project spend, and further
details are provided in Section 8 — Foundation Funded Activities.
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4 Capital Expenditure

The table below provides an overview of current capital expenditure as of March 2026.

Amount (AUD) 2026 YTD 2025 YTD Change (%) 2026 Forecast 2026 Budget Variance (%)
Equipment & Software 97,040 25,848 275% 411,264 432,200 -5%
Office Furniture & Fittings 0 2,071 -100% 1,100,000 1,100,000 0%
Total - Capital Expenditure 97,040 27,919 248% 1,511,264 1,532,200 -1%

Table 4: Capital Expenditure

B Year-to-date spending on equipment and software includes cyclical renewal of laptops and server switch
equipment.

®  Full year forecast is expected to be $20,936 below budget due to the lower than planned laptop cyclical
renewal.
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5 Activity Summary

5.1 Expenses

Expenses (AUD) 2026 YTD 2026 Forecast 2026 Budget Variance (%)
Registry Services 224,699 953,274 959,118 -1%
Registry Technology 410,831 1,751,892 1,741,511 1%
Member Service 411,344 1,971,368 1,963,403 0%
Product Development 778,775 3,540,093 3,435,143 3%
Technical Infrastructure 953,051 4,023,368 4,030,395 -0%
Total - Registry 2,778,700 12,239,995 12,129,570 1%
Infrastructure Development 94,988 475,685 482,536 -1%
APNIC Academy 534,697 2,526,465 2,556,785 -1%
Technical and Security Community Support 95,557 424,277 431,981 -2%
Total - Development 725,242 3,426,427 3,471,302 -1%
Community Engagement 1,124,414 5,101,235 5,077,447 0%
Policy Development 86,829 311,674 320,142 -3%
Stakeholder Cooperation 324,361 1,832,396 1,851,460 -1%
Total - Engagement 1,535,605 7,245,305 7,249,049 -0%
Business Systems 627,120 2,588,288 2,749,863 -6%
Finance 513,849 2,473,885 2,440,900 1%
Employee Experience 802,583 3,597,468 3,557,266 1%
Governance 726,228 3,226,228 2,720,052 19%
Total - Capability 2,669,781 11,885,869 11,468,081 4%
Total - Expenses 7,709,327 34,797,596 34,318,002 1%

Table 5: Expenses by Pillars and Workstreams

This summary includes expenses grouped into pillars and workstreams as outlined in the 2026 Activity Plan.
m  Registry Pillar expenses for the year are forecast to be $110,425 above budget.

o $102,841 reallocation of personnel cost due to forecast role conversion from business intelligence team
under Capability into Registry.

®  Capability Pillar expenses for the year are forecast to be $417,789 above budget.
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Operating budget utilisation by Pillars is shown below in Figure 4. The percentages compare year-to-date actual

expenditure against full year forecast expenditure.

by end of March 2026

Registry

Development?1.17%]

Pillar

Engagement 21.19%)

Capability

$£‘;M $E;M $8:M $1:OM $1:2M $1;1M

$0 $2M
Expense

[l Budget W Forecast H YTD Actual

Figure 3: Operating Budget Utilisation by Pillars

Year-to-date budget and actual expenditure by Pillars is shown below in Figure 4. The percentages compare year-to-
date actual expenditure against year-to-date budget expenditure.
by end of March 2026

Registry

Development

Pillar

Engagement

Capability 100.12%)

$1 .:5M $2:M $2.:5M $3:M

$0 $500K $1M
Expense

[l YTD Budget W YTD Actual

Figure 4: YTD Budget and Actual Operating Expenditure by Pillars
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5.2 Capital Expenditure

Capex (AUD) 2026 YTD 2026 Forecast 2026 Budget Variance (%)
Technical Infrastructure 65,578 122,578 122,000 0%
Total - Registry 65,578 122,578 122,000 0%
APNIC Academy 0 40,000 40,000 0%
Total - Development 0 40,000 40,000 0%
Community Engagement 9,160 100,000 100,000 0%
Total - Engagement 9,160 100,000 100,000 0%
Business Systems 22,302 148,687 170,200 -13%
Employee Experience 0 1,100,000 1,100,000 0%
Total - Capability 22,302 1,248,687 1,270,200 -2%
Total - Capital Expenses 97,040 1,511,264 1,532,200 -1%
Table 6: Capital Expenditure by Pillars and Workstreams
Capital budget utilisation by Pillars is shown below in Figure 5. The percentage compares year-to-date actual
expenditure against full year forecast capital expenditure.
by end of March 2026
[ ]
Registry -
|
[ |
Development [(0.00%
& |
=
Engagement |016%
||
Capability [J.79%
$0 $200K $400K $600K $800K $1M $1.2M $1.4M
Expense
M Budget Forecast I YTD Actual

Figure 5: Capital Budget Utilisation by Pillars
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Year-to-date budget and actual capital expenditure by Pillars is shown below in Figure 6. The percentage compares

year-to-date actual on year-to-date budget capital expenditure.

by end of March 2026

Registry {00.00%]
gEngagement
a
Capability
$0 $10K $20K $30K $40K $50K $60K $70K

Expense

[l YTD Budget W YTD Actual

Figure 6: YTD Budget and Actual Capital Expenditure by Pillars
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6 APNIC Reserve
6.1 Cash Flow Statement

This report shows the cash flow status as at the end of March 2026.

Amount (AUD) 2026 YTD
Cash and cash equivalents at beginning of period 10,011,486
YTD Net Surplus / (Deficit) (742,789)
Receivables 493,608
Payables (1,341,664)
Employee entitlement provisions 264,818
Other current assets 187,438
Other current liabilities (1,102,982)
Net cash flows (used in)/ from operating activities (2,241,571)
Financial assets 1,068,393
Property, plant and equipment 33,730
Net cash flows used in Investing activities 1,102,123
Net change in cash and cash equivalents (1,139,448)
Cash and cash equivalents at end of period 8,872,038

Table 7: Cash Flow Statement

®  $493,608 reduction in receivable due to reduction in intercompany receivable partially offset by increased
membership.

® 51,341,664 reduction in payable was due to settlement of staff bonus and consultancy services accrued for last
year.

= $1,102,982 reduction in other current liabilities was due to reduction in unearned revenue.

®  $1,068,393 reduction in financial assets was due to reduction in the value of investment portfolio.
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6.2 Capital Reserve

by end of March 2026
60M

Amount
w
o
<

20M -

10M -

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

[l Cash W Financial Assets W Property | Operating Expenses

Figure 7: APNIC Reserves

The Reserve is diversified between cash reserves, investment portfolio, and APNIC property (i.e. APNIC office). At the

end of March 2026, APNIC maintained $8,872,038 in cash reserves, $38,196,164 has been invested in the investment
portfolio and $9,956,191 has been invested in APNIC property.

Figure 7 above tracks the value and the allocation of these assets over time against the operating expenses each year

for comparison. The movement in the reserves between December 2025 and March 2026 was due to increase in cash
reserves and investment portfolio.
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6.3 APNIC’s Equity and Reserves

By comparing the Total Equity (including retained earnings and unrealised gains / losses on the investment portfolio
and APNIC property), and the monthly operating expenses (excluding APNIC Foundation project expenses), the
number of month’s coverage of operational expenses is set out below:

Forecast Budget Actual Actual Actual Actual

2026 YTD 2026 2026 2025 2024 2023 2022
(T:LtjaD')Equ'ty 41,359,335 40,246,146 41,793,804 42,102,125 40,681,951 38,380,241 35,585,302
% Equity Covered
By Cash/ Cash 114% 117% 113% 117% 114% 119% 121%
Equivalents
Monthly
Operating 2,460,821 2,781,349 2,739,298 2,534,544 2,441,261 2,406,281 2,239,789
Expenses (AUD)
Number of
Months of
expenses 16.81 14.47 15.26 16.61 16.66 15.95 15.89
covered by
Equity

Table 8: Equity and Reserves
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7 Membership

7.1 Membership Summary

New Members
Reactivated / Adjustment
Closures

Net Change

As at 1-Jan
Net Change
As at 31-Mar

Growth %

2026 YTD
141

15

(112)

a4

10,330

44
10,374
0.43%

2025 YTD
176

5

(116)

65

10,170

65
10,235
0.64%

Forecast 2026
591

15

(472)

134

10,330
134
10,464
1.30%

Budget 2026
600

0

(480)

120

10,330
120
10,450
1.16%

Table 9: Net Membership Growth YTD

Net membership growth (new & re-activated members less closures) was 0.43% for the period vs 0.64% at the same
time last year.

Full Year net membership growth (new & re-activated members less closures) is fo