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nalises market structure NZX, ZO1 9C
finalised its updated market structure and listing rules, completrng the tirst holistic review of the rule set in 1 5 years.

The changes support Nzxs commitment to create a rule set that promotes market development and assists in the listing of a
broader range of financial products for New Zealanders.

See the formal NZX Listing Rules Announcement of 28 November 2018 here:

. Notification of amendment to NZX Listing Rules

Changes at a glance

lssuers will be able to take advantage of the updated rules from I january 2019 and following a 6 month transition period
'ZX will move to one equity board on 1 July 2019. This was strongly supported by the market and results in one rule set for

./--Yrl equity issuers. Settings for smaller issuers have been carefully considered to ensure listing remains a viable option for
these issuers.

A bespoke set of fund rules will be introduced, designed to signiflcantly reduce the cost of listing for these issuers.

A number of changes have been made to keep building momentum in the debt market, including removing unnecessary

compliance costs and improving speed to market for further capital raisings. A wholesale debt market will also open on 1

January 20'19.

All rules are now presented in a user friendly format and in plain English to improve usability.

Where to go for more information
. U pje.te.d_tElhg Rules

. upi.atcd_Nzx Padqp_allBulcs_- Ljuly2Ql-l (marked up)

U pdEIeILMMDI lq]esj_l_l u ly_z!lg(ma rked uB)
!. 

Updated Derivative July-Z!19(marked up)

. upjatedleeIrg and settlement Rules (clean)

. Upjercdlga!-Dg and settlement Rules (marked-uB)

. u p jdellc-uidarrse.Ngles

. upjated.-PE(ie-Nslcs

. ExplaElary_p_apcr

. lssuer fee schedule

. Finder table of upd.elelltsleslegis!.lg rules

. Finder table of existinC&lcsle.lpjeIcdlulcs

. _Q&A document

. lnformation abouttransitionforMain Board and DebtMarketissuers

. lnformation about migration from NXT and AX issuers

. Further information on class waivers and rulings

Summary of the review process

The listing rules are an important connection to our current and prospective

@MzX Zo\9



we received exceilent engagement during this review, The chanSes deliver on this feedback, and irtprove our customer

offering, marking the completion of a signiflcant deliverable for NZX and New Zealand's broader capital market. Below is a

summary of the review Pro.ess.

Background to the review
The rules had not been holistically reviewed since their introduction in 2003, NZX conducted the review in two stages and

sought to achieve the following objectives:

. Reduce complexity with the current three equity market structure and build scale in the Main Board;

. Enhance investor protections to increase confidence and participation in our markets;

. Accommodate the listing of a broader range offinancial products and issuers with fit for purpose rules for small to

medium sized issuers, funds and debt issuers;

.lmproveaccessforforeignlistingstoexpandtherangeofinvestableproductsforNewZealandinvestors; and

. Remove unnecessary compliance costs, introduce tools to reduce the cost of compliance and ensure the rules are easy to

navigate and use.

First stage ofthe review
Discussion Document

A discussion document was released on 26 September 20'l 7 to commence the consultation phase of the review.

. Link to Discussion Document

. Full list of Discussion Document questions

Survey

ln addition to the discussion document, a survey was also released to allow stakeholders to provide quick feedback.

. Link to Survey

Submissions received durang the first stage of the review process can be accessed lg1g.

Second stage of Listing Rule review
NZX sought feedback on the second stage of the review between 1 1 April - 9 June 201 8. The exposure draft and consultation
paper are linked below.

. NZX Listing Rule Review - Consultation PapeL_tlApjj!2al_g

. NZX Lrsting Rules Exp_959C !Iet_:-I Ap_!12!.L8

' Appg-drx-l-:Izxlglpor are Governance Code
. Appendix 2 - Prelimin
. Appgdjl 3--IaleqelpravEia!5
. Ap_pe!_djL4_!tE!g lssuer Disclosure

Submissions received during the second stage of the Teview process can be accessed f,g1g.

Who to contact if you need more information
lf you need to speak to someone from the NzX team about these changes, please see the relevant contact details below:

. For all enquiries relating to the ljsting rules or to guidance notes please contact GeneTal Coun:;el and Head of policy

Hamish l,y'acdonald at: hamish.macdonald@nzx.com
. For all issuer relationship enquiries please contact tssuer Relationships at issuerrelationships@lex.geE



. forutt 
"nqri.i", 

relating to transition, migration or othe r regulatory support please contact H ead of M arket Supervision

loost van Amelsfort at joost,va n amelsfort@nzx.co m or the lssuer Compliance team at:Iggulation@nzx.com
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