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1. Introduction
This User Guide sets out instructions on how to use the Market Announcement Platform
(“MAP”) provided by NZX to release announcements to the market.

What is MAP?
MAP is the platform provided by NZX to assist listed issuers with discharging their obligations
under the NZX Listing Rules to release information to the market. Listed issuers can access
MAP through the internet to create an announcement, and release the announcement directly to
the market.
Issuers with securities quoted on the NZX Main Board, Debt Market or NZAX Market can
access MAP through the website address: https://map.nzx.com.
Issuers with securities quoted on the NXT Market can access MAP through the NXT Market
Dashboard at www.nxt.co.nz or directly through the website address https://map.nzx.com.
MAP is only for the release of announcements by an issuer about that issuer.
Issuers will at times be required to release information under legislation in relation to another
issuer, for example announcements prescribed by the Takeovers Code and substantial product
holder disclosures. Issuers will also sometimes release disclosure notices on behalf of their
directors and senior managers. An outline of the process issuers should follow in these
circumstances, is provided in the practice note “Providing information, as required under
legislation, to NZX”. A copy of this practice note is included in Appendix 1.

When does an issuer need to make a Market Announcement?
Issuers are required to release information to the market under the NZX Listing Rules. Copies
of these rules can be found at:
https://nzx.com/regulation/main-board-debt-market-rules
https://nzx.com/regulation/NZAX-rules
https://nzx.com/regulation/NXT-rules
https://nzx.com/regulation/FSM-rules
Issuers should also consider the NZX Guidance Note on continuous disclosure, available on
NZX’s website at https://www.nzx.com/regulation/guidance-notes. A copy of that guidance note
is included in Appendix 2.

When can issuers submit announcements over MAP?
Announcements submitted over MAP are automatically released to the market on a trading day.
Announcements submitted by issuers outside the hours of 8.30am to 5.30pm on a trading day
will be held in the system and released at 8.30am on the next trading day.
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Issuers should contact NZX’s Client & Data Services (“CDS”) team. If releasing material
information between 4.45pm and 5.00pm on a trading day. A trading halt in an issuer’s
securities at this time may result in no closing auction for those securities.

Where do announcements appear when released by an issuer?
On release of an announcement by an issuer, the announcement appears on NZX’s public
website, NZX.com. Announcements are also provided to third party organisations which
subscribe to NZX’s market depth feed. These subscribers will then display the announcement
on their own systems and websites.

What is an administrative trading halt and when is it applied?
An administrative trading halt is a short trading halt applied to an issuer’s quoted securities
following the release of some announcements during trading hours or in the 15 minutes leading
up to open of trading.
An administrative trading halt will be applied if, when releasing the announcement, the issuer
confirms the announcement contains material information or falls within a prescribed category.
In these circumstances, a short trading halt is applied to all of the issuers’ listed securities when
the announcement is released.
This trading halt is for 15 minutes for issuers with a primary listing on the NZX and 10 minutes
for Dual Listed issuers and Overseas Listed issuers (as these terms are defined in NZX’s Listing
Rules).

What if I can’t access MAP?
From time to time a situation may arise where an issuer is unable to access MAP, either due to
technology issues, or all MAP users being unavailable. In these situations issuers should
contact CDS, to discuss alternative ways to provide the announcement.

Where can I get further help?
There is a list of frequently asked questions and answers on page 25.
The terms used in this user guide are explained in the glossary on page 32.
If you have any further queries, please email cds@nzx.com or call CDS on +64 4 496 2853.
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2. Set-Up and Users
What you need
•

A modern web browser

•

An internet connection

•

An email address

•

For issuers who have not yet got access to MAP, to complete and return the MAP
agreement or Electronic Reporting System Agreement on behalf of the issuer

•

A MAP user account and password (obtained from NZX upon completion of the MAP
agreement or Electronic Reporting System Agreement)

MAP Agreement and Electronic Reporting System Agreement
The MAP agreement sets out the terms and conditions under which Main Board, Debt Market
and NZAX issuers release announcements electronically.
The Electronic Reporting System Agreement (“ERSA”) sets out the terms and conditions under
which NXT issuers release announcements electronically.
An issuer needs to complete an agreement to gain access to MAP. This should be done as part
of the listing process.
To be granted access to MAP, a copy of the agreements must be completed and emailed to
cds@nzx.com.
NZX will create a MAP user account for the requested user and email the password to them.
This user account will have admin access to the MAP system for that issuer and can use the
MAP system to request additional user accounts.
A copy of either agreement can be requested by emailing cds@nzx.com or phone +64 4 496
2853.

MAP User Accounts
MAP users have one of two security levels, each with different rights:
Level

Admin

Rights
•

Create, edit and delete announcements

•

Attach files to announcements

•

Release announcements to the market

•

Take or transfer ownership of an announcement entered by another user
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User

•

Request user accounts to be added or deleted

•

Create, edit and delete announcements

•

Attach files to announcements

Requesting additional MAP user accounts (Admin only)
1. Login to MAP with a user account that has admin rights
2. Click the user tab
3. Click the request new user link
4. Enter the user’s email address and name, select the required access level and click the
submit button
5. The request is sent to NZX which then creates the account and emails the password to
the new user
The status of pending user requests can be displayed by clicking on the show
pending/approved user requests link on the user tab.
Deleting MAP user accounts (Admin only)
1. Login to MAP with a user account that has admin rights
2. Click the user tab
3. Click the request user deletion link
4. Find the account to be removed and click the delete icon next to it
5. A confirmation screen will be displayed – click the delete button to confirm the deletion
6. The request is sent to NZX which then deletes the user account
The status of pending user requests can be displayed by clicking on the show
pending/approved user requests link on the user tab.
View current users (Admin only)
1. Login to MAP with a user account that has admin rights
2. Click the user tab
3. Click the show issuer users link
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View pending user requests (Admin only)
1. Login to MAP with a user account that has admin rights
2. Click the user tab
3. Click the show pending/approved user requests link
Change password
Passwords must be at least 12 characters in length and contain both upper and lower case
letters and at least one number.
1. Login to MAP
2. Click the user tab
3. Click the change my password link
4. Enter your current password and the new password (twice) and click the submit button
5. The password is changed immediately
If you have forgotten your password, there is a forgot password link on the MAP login screen.
Change user account details
To change the username/email address or user level, email cds@nzx.com or call Client & Data
Services on +64 4 496 2853.
Accessing multiple issuers
Some MAP users will need access to release announcements for more than one issuer. A MAP
agreement / ERSA must be completed and returned for each issuer.
There are two ways you can access multiple issuers on MAP:
A. Create one user account which is linked with multiple issuers; or
B. Create a different user account for each issuer
Users with one account which is linked with multiple issuers can enter announcements for
multiple issuers at one time. If an announcement needs to be released in relation to two listed
issuers which the user has access to, then the announcement can be created under one
issuer’s name and the other issuer can be added during the release process.
A. Create one user account associated with multiple users
1. Decide which email address you will use for the MAP username
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2. Request a user with admin rights for the issuer to login and request a new MAP account,
specifying that email address as the username
3. Repeat the above step for each additional issuer, specifying the same email address as
the username each time
When you login with that user account, there will be a dropdown option with a list of issues.
You must select one to complete the login process. To switch to a different issuer, you will need
to log out then log in again.
B. Create a different user account for each issuer
If you wish to use a separate user account for each issuer, follow the standard process for
requesting additional MAP user accounts. You will need to use a different email address for
each account username.

MAP Security System
The MAP security system is designed to ensure that only authorised users can login, create and
release announcements.
All data passing between your web browser and MAP is encrypted. This means all
communications between your computer and the NZX MAP server are protected by data
encryption.
Each user must login to MAP by using their username (their email address) and password.
Users are automatically logged out of MAP after 60 minutes of inactivity.
If a user does not log in after 400 days, the user account will be deactivated. To reactivate the
account, please contact CDS.
A user can only be logged in for one issuer at a time. To switch to a different issuer, the user is
required to log out of MAP and log in again. This reduces the possibility of an announcement
being released under the wrong issuer name where a user is authorised to release
announcements for more than one issuer.
Each announcement has an owner who is the only person who can work on it. A user with
admin access can take ownership of any announcement or give ownership to another user to
work on.
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3. Logging in and out of MAP
Login to MAP
1. Start your web browser and type map.nzx.com into the address bar
2. Your web browser will display the login screen

3. If the login screen does not display, speak to your local system administrator before
contacting NZX
4. Enter your:
• username (this is the email address supplied when requesting the MAP account); and
• password (the password is emailed to you when the account is created):
and click the login button.
5. If your user account is linked to multiple issuers, you will be presented with the choose
company screen. Select the desired issuer from the drop-down list and click the choose
company button
6. You are now logged in to the MAP system
Incorrect entry of a password six times, will lock the user account. To unlock the account call
Client & Data Services on +64 4 496 2853.

Forgot password
1. Start your web browser and type map.nzx.com into the address bar
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2. Your web browser will display the login screen
3. Click the forgot password link
4. Enter your username (this is the email address used when requesting the MAP account)
and click the submit button
5. The MAP system will send you a new password by email. This will not be the same as
your previous password
Call Client & Data Services if:
•

You can’t remember your username

•

Your email address has changed and you would like to update your details

•

The email with your new password does not arrive within ten minutes

Log out of MAP
1. Click the logout tab at the top of the screen
2. Click the logout button
MAP will display the login screen to confirm that you are now logged out of MAP.
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4. Form of an announcement
What are the different parts of the announcement?
An announcement consists of the following:
Item

Explanation

Issuer Code and Name

The Code and Name of the issuer. This is automatically
created by the MAP system.
Each announcement has a type. Please select the most
appropriate type for the content of your announcement - see
list of announcement types
Some announcement types are a prescribed category. A
prescribed category is an announcement type which will
always be flagged to the market on release and, if released
during market hours, will result in an administrative trading
halt.

Announcement Type
The prescribed categories are:
•
•
•
•
•

Preliminary Half Year Result;
Preliminary Full Year Result;
Half Yearly (Interim) Report;
Annual Report; and
NXT Market Interim Updates (Schedule 5A of the NXT
Market Rules).

The announcement headline is very important as it is what is
seen first by users of trading systems and the NZX website.
Headline

Issuers should take care when constructing headlines to
ensure that they accurately summarise the content of the
announcement. Please do not enter headlines all in capital
letters, and ensure that your headline fits within the character
limit (59 characters).
Only plain, unformatted text can be entered in this mandatory
field.

Announcement Text

Information provided by issuers in this section should be either
the full announcement text or a summary of the salient points
of the announcement.
This summary will be delivered to all NZX firms and NZX Data
Distributors (such as Reuters, NZPA and Bloomberg)
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immediately on release of the announcement. This is also the
information that will be available on the NZX website.
If it is not practicable to produce a summary, you can copy the
text from the announcement into this section. This text must be
copied from a word document or plain text file. PDF or
scanned documents cannot be added at this time. Up to
240,000 characters or approximately 30,000 words can be
entered here.
Issuers are required to confirm whether the announcement
they are releasing contains material information.

Material Information

Material information is defined in the Listing Rules, section
10.1. If an issuer needs further assistance in determining
whether information may be material, please consult the
continuous disclosure guidance note.
This selection cannot be completed if the the announcement is
in a prescribed category.

Embargo Time

Announcements which are not in a prescribed category or do
not contain material information may be embargoed for up to
24 business hours.

Add Security

This allows you to select the security your announcement
specifically relates to.

Attachments

Files containing additional information relevant to the
announcement. Each announcement must include at least one
attached file.
Please note that only PDF documents can be attached.

MARKET ANNOUNCEMENT PLATFORM USER GUIDE – MAY 2017

13 of 82

5. Creating and releasing announcements
1. Login to MAP
2. At this point, MAP users with access to multiple issuers will be asked to choose which
issuer they want to log in under. All other MAP users will go straight to the status screen
3. Click the new tab at the top of the screen
4. The create new announcement screen will be displayed

5. Headline: enter the headline. This should summarise the content of the announcement.

Headlines are important - issuers should take
care when constructing headlines to ensure that
they accurately summarise the content of the
announcement and are not misleading. Please
do not enter the full headlines in capital letters,
and ensure that your headline fits within the
character limit (59 characters).

6. Announcement type: select the announcement type from the drop down list of
announcement types available. Announcement types which are highlighted blue are a
prescribed category
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How to select the announcement
type - when selecting an
announcement type, the issuer should
choose the type most related to the
announcement. If part of the
announcement should fall under a
prescribed category, the prescribed
category should always be chosen.
More information on the
announcements that will go under each
announcement type is included in
Appendix 2.

How to use a prescribed category - an announcement released in a prescribed category
results in an automatic administrative trading halt being applied when the announcement is
released to the market.
If an issuer is releasing a number of announcements under a prescribed category, the
issuer may wish to release the first announcement under the prescribed category type and
the following announcements under the general category.
For example, if the issuer is releasing its annual report and related presentations as
separate announcements, the issuer may choose to release the annual report under that
category type and the follow up announcements under general. This will mean that the
follow up announcements do not result in another administrative trading halt (unless these
announcements contain material information).
More information on using prescribe categories is available in Appendix 2.

7. Announcement text: enter the announcement text. This should be either the full
announcement text or be a summary of the salient points contained in the
announcement
This section only accepts plain text. Please note tables, charts and pictures cannot be
included. You will need to remove these and replace with: “please see [insert relevant
description] in the attached document”.

MARKET ANNOUNCEMENT PLATFORM USER GUIDE – MAY 2017

15 of 82

8. Material information: if an
announcement is not in a prescribed
category, you must confirm whether the
announcement contains material
information.
Material information is defined in NZX’s
Listing Rules. Material information must
be released in accordance with the
continuous disclosure requirements of
these Rules. Issuers should have
determined whether information is
material in advance of its release to the market.

NXT issuers and material
information - NXT issuers are
not required to confirm whether
an announcement contains
material information. This
question does not appear in
the version of MAP used by
NXT issuers.

Overseas listed issuers and material information - overseas listed issuers are a
specific listing type under the NZX Listing Rules. Overseas listed issuers need to
assess whether the information they hold is material or is required to be released
subject to the continuous disclosure regime of the issuer’s home exchange.
For example, ASX listed issuers are required to consider whether the release of
information is required under ASX Listing Rules 3.1 and 3.1A. Where an Overseas
listed issuer is required to disclose information under its home jurisdiction continuous
disclosure regime, the issuer should confirm that the announcement contains material
information when releasing the announcement over MAP.

9. Embargo: if the announcement is to be embargoed until a particular time, choose the
release time from the drop-down list. Leave it as N/A if you wish the announcement to be
released immediately. Announcements which contain material information or fall within a
prescribed category cannot be embargoed
10. Click the create button
11. Now the add security screen will appear:

12. If the announcement relates to the issuer generally, leave the selection as none and
click edit security
If the announcement relates to a specific security (for example, a specific line of debt),
select the security from the drop down list and then click edit security
13. Now the view announcement screen will appear:
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Saving announcements - once
you reach this screen, the
announcement has been created in
the MAP system. If you choose not
to release the announcement at this
time, the announcement will be
saved. You can come back to this
announcement at any time – see
section 6: actions on created
announcements.
Another user from your company
can pick up this announcement to
work on - see transferring
ownership of announcements.

14. An attachment must be added to the announcement before it can be released to the
market. Click add attachment. The add attachment screen will now appear.

15. Click choose file and upload the relevant
PDF documents
16. Add an attachment description in the
description field
17. Click submit. Multiple attachments can be
added (up to 10MB per attachment)

Why is the attachment description
important? The attachment
description is what will be seen by
the market i.e. it is the name of the
PDF. Please ensure all
announcements are clearly labelled
and relate to what is in the PDF,
especially when an announcement
has multiple attachments.

18. To view a file once it has been attached to
an announcement click the eye icon under the attachments heading on the view
announcement screen. More information on attachments is available on page 21
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19. Review the announcement on the view announcement screen.
20. From this screen you can do also any of the following:
•

Edit the announcement

•

Delete the announcement

•

Transfer ownership of the announcement (admin users only)

Checking announcements internally - Issuers can set up a system
where one staff member creates the announcement and another staff
member releases the announcement, by transferring the ownership
of the announcement.

21. Once you are comfortable with the announcement click the release announcement icon

22. Now the release announcement screen is displayed. You can complete a final review of
the announcement on this screen

23. Now click the release button to release the announcement to market

Who can release an announcement? Only admin users have the ability to release
announcements. If you cannot release the announcement, an admin user can take
ownership of the announcement– see transfer ownership of announcements.
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Please note you can monitor the progress of the announcement to the right of the MAP screen
and from the status tab within MAP. The status screen will refresh automatically every 30
seconds.
When the announcement appears under the heading last released announcements, it has been
released to the market.
An email will be sent to the user who released the announcement along with all other registered
MAP users for that issuer to confirming release.
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6. Actions on created announcement
Edit an announcement you or someone else has created prior to release
1. Click the status tab
2. Click the edit icon next to the announcement you wish to edit
3. Make the required changes and click the save button
The changes have now been saved.
Announcements that have been released cannot be edited. If there is an error that must be
corrected, immediately call Client & Data Services on +64 4 496 2853, who can assist with the
retraction process.
Delete an announcement prior to release
1. Click the status tab
2. Click the delete icon next to the announcement you wish to delete
3. The delete announcement confirmation screen will be displayed
4. Click the delete button
The announcement is now deleted and is no longer displayed on the MAP screen or under the
status tab.
Announcements that have been released cannot be deleted.
Transfer ownership of an announcement (Admin only)
1. Click the status tab
2. Click the view icon next to the announcement you wish to change ownership of
3. Click the transfer ownership icon (two arrows)
4. The announcement ownership screen will be displayed
• If you are taking ownership of the announcement, click the yes button
• If you are transferring ownership to another user, choose the user from the drop-down
list and click the yes button
The announcement status at the right of the MAP screen now shows that the announcement is
owned by the new user.
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File attachments
Further files containing additional relevant information (documents, spread sheets and pictures
for example) can be added to the announcement.
All announcements must have at least one file attached and this must be on letterhead of the
issuer and attributed to an authorised person at the issuer.
All files must be submitted as PDF documents and each document cannot be larger than 10MB.
Add attachments to an announcement
1. View the announcement (e.g. by displaying the status screen and clicking the view icon
next to the announcement)
2. Click the add attachment icon below the attachments heading
3. The add attachment screen will be displayed
4. Click the choose file button
5. Your computer should display a file upload window
6. Select the file and click the open button
7. Enter a short description of the attached file in the description field. This description is
the name of the document on release
8. Click the submit button to attach the file to the announcement
9. Now the view announcement screen will be displayed and the new attachment will be
listed below the attachments heading
Repeat the above to add more attachments.
It is not possible to change the description of the attachment once a file has been attached.
Instead, you must delete the attachment and then add it again with the correct information.
The order in which you attach files is the order in which they will remain. You are unable to reorder files once they have been attached.
To view a file once it has been attached to an announcement click the eye icon under the
attachments heading on the view announcement screen
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Delete attachments from an announcement
1. View the announcement (from the status screen and click the view icon next to the
announcement)
2. Click the delete icon next to the attached file you wish to remove
3. The delete attachment confirmation screen will be displayed
4. Click the delete attachment button
The attachment is now removed from that announcement

Releasing announcements
You must own the announcement and have admin rights to be able to release an
announcement.
1. View the announcement (from the status screen and click the view icon next to the
announcement)
2. Check the announcement (you can use the announcement checklist to assist with this)
3. Click the release announcement icon (a tick mark)
4. The release announcement screen is now displayed. You can complete a final review of
the announcement on this screen
5. Click the release button, to release the announcement to market
Please note, tou can monitor the progress of the announcement to the right of the MAP screen
and from the status tab within the MAP application. The status screen will refresh automatically
every 30 seconds.
When the announcement shows up in the Last Released Announcements area, this means that
it has been sent to the market and can now be released to other outlets.
An email will be sent to the user who released the announcement along with all other users
associated with that ticker to confirm that it has been released to market.
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7. Search for released announcements
1. Click the search tab
2. Enter the parameters for your search into the fields
3. Click the search button
You can only search for announcements released by the issuer you are currently logged in for.
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8. Retracting Announcements
Once an announcement has been released to the market it cannot be amended.
NZX can retract announcements from the NZX websites so that they are no longer visible and
the URL to the announcement is broken - but the announcement may still be visible via all
downstream systems, third party data vendors etc.
Should NZX hide an announcement from its websites, NZX advise Data Vendors of this, so they
can update their own systems accordingly. This is done by the distribution of a retraction memo
directly to Data Vendors.
Announcement retractions will only be made in the case of a significant change to the original
announcement or a change to material information in the announcement.
Minor spelling errors and typos do not warrant a retraction.

Retracting a released announcement
1. Call Client & Data Services on +64 4 496 2853 to request the use of the retraction
process. Client & Data Services retains discretion regarding when the process can be
used.
2. Create an amended announcement in MAP. The headline should start with “Amended”
e.g. “Amended Full Year Results”.
3. The first line of the announcement text should explain what has changed from the initial
announcement. For example: “The attached presentation has been amended to correct
incorrect earnings figures provided in the table on page 8. $1,000,000 should have been
$1,000,000,000.” The rest of the announcement will be the same as the original minus
the error.
4. If an announcement was marked as material or was part of a prescribed category when
released the first time, the same approach should be taken for the second release. This
will mean an additional trading halt is applied, if the second release is during trading
hours.
5. As soon as the announcement has been released CDS will hide the original and issue a
retraction memo.

Retracting an embargoed announcement
If you need to retract an embargoed announcement please contact Client & Data services
immediately on +64 4 496 2853 . Client & Data Services will be able to reject the
announcement and you can resubmit the new announcement.

MARKET ANNOUNCEMENT PLATFORM USER GUIDE – MAY 2017

24 of 82

9. Frequently Asked Questions on Operational Matters
(FAQs)
System
What does my computer need to run MAP?
You need a modern web browser and an Internet connection.

What web browser settings do I need to run MAP?
MAP requires your web browser to have cookies enabled for the NZX website.

Connecting to MAP
Do I need to put ‘www’ in front of map.nzx.com?
No, enter map.nzx.com or https://map.nzx.com into the address bar of your web browser.

I try to go to map.nzx.com but I get an error message, what do I do?
If the MAP login screen is not displayed, there are two possible explanations:
•

There may be an issue with your network or Internet connection or Internet setting (i.e.
Cookies are blocked). Try checking a different website or talk to your system
administrator.

•

There might be a problem with the MAP website. Report the problem to CDS on +64 4
496 2853 or email cds@nzx.com.

If our system fails for whatever reason, what is the back up?
You can email your announcement in word and PDF format to announce@nzx.com.

Login
Why do I get returned to the login page when I try to login?
Your web browser is not configured to allow cookies from nzx.com. Update your settings and try
again.

Why do I have to login again after not using MAP for a while?
The MAP system logs out users after 60 minutes of inactivity.
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If the system times out after 60 minutes, does it save the work I am working on?
The system will not save anything that has not been saved. For example, if you leave the MAP
application for more than 60 minutes having made some edits to the announcement text box
without saving, these changes will not be saved. It is advised when making a new / editing an
announcement, that you create / save the announcement to avoid losing any information.

What is my username?
Your username is the email address specified when your account was created. Enter your full
email address (e.g. yourname@issuer.co.nz) in the username field when logging into MAP. The
username is not case sensitive.

How do I change my account name and/or email address?
Call NZX Client & Data Services on +64 4 496 2853 or email cds@nzx.com.

How long does my password remain valid for?
Your password does not expire, however NZX recommends changing your password every
three months.

Are there any requirements I should take into account when choosing a password?
Passwords should be a minimum of 12 characters in length, and must contain a mixture of
upper and lower case letters and at least one digit.
Passwords are case sensitive. This means that ‘SECret’ is different from ‘secret’.

Why doesn’t my password work?
There are a number of reasons your password might not work:
•

You might have made a mistake in entering your username

•

The password is case sensitive. Make sure your keyboard doesn’t have caps lock on
and try again

•

You can’t remember what your password is anymore. See the answer to I’ve forgotten
my password, how do I get it reset?
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I got my password wrong multiple times and now the system says I’m locked out. What do I do?
Call NZX Client & Data Services on +64 4 496 2853 or email cds@nzx.com.

I tried to login but the system says I’m locked out due to inactivity. What do I do?
Call NZX Client & Data Services on +64 4 496 2853 or email cds@nzx.com.

I’ve forgotten my password, how do I get it reset?
Click the ‘forgot password?’ link on the MAP login screen, enter your username on the next
screen and Click the reset password button.
A new password will be created and emailed to you. Contact CDS if your new password hasn’t
arrived within ten minutes.

Can I use the same user account for multiple issuers?
Yes. Each issuer needs to complete and return the MAP agreement / ERSA. Then a MAP user
account will have to be requested for each issuer, specifying the same username/email address
each time.

How do I login to MAP for a different issuer?
Log out and then login again with a user account that is set up for that issuer.

Why don’t I get a list of issuers to choose from when I login?
Your user account is currently only set up for a single issuer.

How can I display the list of users for my issuer?
Login with an admin user account, select the user tab and click on show issuer users.

Announcements
What is the maximum number of characters accepted in the announcement text field?
240kb or 240,000 characters (approximately 30,000 words)

MARKET ANNOUNCEMENT PLATFORM USER GUIDE – MAY 2017

27 of 82

What text format can I use in the announcement text?
Plain, unformatted text only.

Can I cut, copy and paste text from my file attachment into the text box?
This is perfectly acceptable, bearing in mind that all formatting will be lost. Please only cut or
copy information from a word or plain text file, not a PDF or similar scanned document.

Can I use HTML tags in the announcement text?
No.

Can I enter an announcement for multiple issuers at once?
Yes, if an announcement is to be identical for two entities which the user account has admin
rights for, you can choose to release under more than one entity name in the edit
announcement screen.

Is it acceptable to put one line in the announcement text saying: “please see attached
announcement”?
No. The announcement text box must include either the full announcement or the salient points
of the announcement.

If I enter the announcement into the announcement text, why do I also need to file an
attachment?
The summary text is delivered to NZX trading terminals and real time news vendors such as
Reuters, Bloomberg and IRESS for immediate display. The attachment is sent in support of the
announcement, usually to a wider audience such as analysts who do not necessarily have
access to the real time system.

How can I embargo an announcement until a particular time?
Select an embargo time when creating/editing the announcement. Please note this is not
available for announcements that contain any material content.
What is the maximum period an announcement can be embargoed for?
An announcement can be embargoed for up to 24 hours.
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My announcement has been released but I have noticed an error in it, what do I do?
Call Client & Data Services on +64 4 496 2853. See further information in the section
Retracting Announcements.

How can I tell when my announcement has been released to the market?
The announcement will move from ‘waiting for release’ to ‘released announcements’. Note
announcements are no longer reviewed by NZX.

Can I search for an announcement based on its content?
No, you can search by date range and announcement type.

I have transferred my announcement to another user, how do I get it back again?
On the right side of the screen, click on the announcement and transfer the announcement back
to yourself. The announcement will now appear under your name in the announcements being
worked on to the right of the screen.

Attachments
What types of files can be attached to announcements?
Files that are PDF documents only.

Why isn’t the file displayed in the View Announcement screen after I attach it and clicked
Submit?
This could be for any of the following reasons:
•

That type of file cannot be attached to an announcement. Check that the file extension is
.pdf

•

The file upload didn’t work. Try it again

•

The file was too large and/or your internet connection is too slow

•

Your web proxy server permissions are not right – contact your IT support for assistance

How large can a file attachment be?
Each file attachment can be up to 10MB (10 megabytes).
MARKET ANNOUNCEMENT PLATFORM USER GUIDE – MAY 2017

29 of 82

Why won’t the system let me attach a file that is only 1MB?
Your web proxy server may have settings that require changing. Contact your IT support for
assistance.

How many files can I attach to an announcement?
There is no limit to the number of files you can attach.

How should I name my attachment?
The name of the attachment should logically reflect the content.

Can I add multiple attachments at the same time?
No, each attachment must be added separately.

Can I view the file path of the announcement I’ve attached?
No, you cannot.

How can I change the description of an attachment?
Delete the attachment and then add it again with the correct description.

How do I close the view of my announcement’s attached file, without closing down my web
browser?
Click your browser back button to take you back to the view announcement screen.
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10. Contacting NZX
Method

Details

Physical Address

Level 1, NZX Centre,
11 Cable Street,
Wellington 6011,
New Zealand

Postal Address

PO Box 2959,
Wellington 6140,
New Zealand

Phone

+64 4 472 7599

Email

cds@nzx.com

Web

www.nzx.com

NZX Client & Data Services (“CDS”)
NZX Client & Data Services (“CDS”) administer the MAP system and are your primary point of
contact as a listed issuer.
Please contact CDS with helpdesk enquiries and any MAP feedback. CDS is available 8am to
5.30pm (New Zealand Standard Time), every trading day.
Method

Details

Phone

+64 4 496 2853

Email

cds@nzx.com
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11. Glossary
Word

Meaning

Admin

Admin users have more rights than other users. They can take ownership of
announcements and release them directly to the market.

Announcement

An announcement contains information that an issuer must release to the
market to meet its obligations under the NZX Listing Rules, including for the
purposes of continuous disclosure

Attachment

Files containing additional information that are attached to the announcement

CDS

Client & Data Services. The department within NZX that deals with listed
issuers and administers the MAP system

Embargo

Embargoes are used to delay an announcements release to a specified time

Electronic
Reporting
System
Agreement

The Electronic Reporting System Agreement establishes the terms and
conditions under which NXT Market issuers can release announcements
electronically

Issuer

Issuer means any person which is listed on a market provided by NZX

MAP

Market Announcement Platform – the system provided to listed issuers by NZX
to release announcements to the market

The MAP Agreement establishes the terms and conditions under which Main
MAP Agreement Board, Debt Market and Alternative Market issuers can release
announcements electronically

Market

Announcements are released to ‘the market’ and made available via NZX Data
Distributors and the NZX website so that everyone can read them

NZX

NZX Limited – operator of the New Zealand securities trading markets

Owner

Each announcement has one user who is the owner, and is the only one who
can work on that announcement. Users with Admin rights can change the
ownership of any announcement for that issuer

Password

The password is used in combination with the username login to the MAP
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system

Username

The username is used in combination with the password to login to the MAP
system
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Appendix 1 – Practice Note: Providing information, as
required under legislation, to NZX

MARKET ANNOUNCEMENT PLATFORM USER GUIDE – MAY 2017

34 of 82

Practice Note 11/2017
Providing information, as required under
legislation, to NZX
Applies as at 22 May 2017

Summary
• This practice note explains how market participants can provide information to NZX, as the
market operator, when required to do so by legislation.

Relevant legislation
• Financial Markets Conduction Act 2013 (subparts 5 and 6); and
• Takeovers Code
(together the Legislation).

Certain notifications are required to be provided to NZX under the Legislation, relating to substantial
product holdings, directors’ and senior managers’ relevant interests, and prescribed information
under the Takeovers Code. A list of the relevant notifications is set out in Appendix A.
NZX requires that the notifications set out in Appendix A be provided to NZX via email to
announce@nzx.com. When providing this information, the template in Appendix B should be used.
The information should be provided in either Word or Excel format, as well as PDF
format. Information is not required to be provided in hard copy via post.
If market participants can control the timing of relevant notifications being provided to NZX under the
Legislation, NZX requests notifications are provided outside of trading hours.
NZX, in its capacity as market operator, releases this information to the market over the Market
Announcement Platform (MAP).
When a listed issuer must provide information in relation to another listed issuer
From time to time, the person required to provide a notification under Appendix A - part 1, is itself a
listed issuer (Disclosing Issuer). In such circumstances, the Disclosing Issuer should submit the
notification via email to announce@nzx.com, as per the process above. Disclosing Issuers are
requested to use the email template provided in Appendix B, when providing this information to
NZX.
The Disclosing Issuer should not release the information over MAP directly. By emailing the
information, NZX has the ability to release the information over both the Disclosing Issuer’s ticker
code and the ticker code of the listed issuer (Subject Issuer) that the Disclosing Issuer is making
the disclosure about.
The template requires the Disclosing Issuer to confirm whether the announcement is “Material
Information” (as defined in the Listing Rules) to the Disclosing Issuer.
NZX will apply an administrative trading halt where notifications are flagged as being material to the
Disclosing Issuer, when the notification is released by NZX under the Disclosing Issuer’s ticker. The
Disclosing Issuer is not required to confirm whether the information is material to the Subject Issuer.

Takeover notices
Disclosing Issuers providing information to announce@nzx.com is particularly important in relation to
prescribed notifications under the Takeovers Code, where both parties are listed (being either the
Offeror and Target, or Dominant Owner and Target).
In these circumstances, both listed parties should ensure that relevant notifications required to be
provided under the Takeovers Code to NZX, are provided via email to announce@nzx.com, using
the template in Appendix B.
Apart from when information is required to be provided to the market operator under the Legislation,
NZX will not release information or announcements over other issuers’ ticker codes, at the request
of an issuer. Any general announcements in relation to a takeover involving another listed issuer,
outside of the notifications outlined in Appendix A, should be released following the standard
process using MAP.
Disclosure of relevant interests in quoted financial products by directors and senior
managers of listed issuers
The obligation to provide relevant interest notices is an obligation of directors and senior managers.
NZX classifies these announcements as third party announcements. These notices should
therefore be provided to announce@nzx.com, even when the issuer is releasing the announcement
on behalf of the director or senior manager. When providing this information, the template in
Appendix B should be used.
NZX recognises that, in most circumstances, it will be the issuer releasing the relevant interest
notice on behalf of the director or senior manager. NZX will be enhancing MAP to enable issuers to
release these notices and apply the third party flag. Issuers will be contacted directly to confirm once
these changes are available in the system. The email address announce@nzx.com will remain
available as a channel to provide the notice to NZX, especially for those directors and officers, who
do not have access to MAP and provide notices themselves.
Contact details
If a market participant, including an issuer, is uncertain of what process it should follow, please
contact NZX’s Client & Data services team +64 4 496 2853 or cds@nzx.com.

Practice Notes are not intended to be a definitive statement of the application of the rules in every situation and are only a
guide to NZX’s policy and practice. This Practice Note does not limit NZXR’s discretion under the rules. NZX takes no
responsibility for any error contained in the Practice Note. NZXR may replace Practice Notes at any time.

Appendix A: Relevant Information to which this practice note applies
Part 1
Information
Takeover notice (rule 41A Takeovers Code)
Receipt of takeover notice (rule 42 Takeovers Code)
Despatch notice and offer document (rule 45 Takeovers Code)
Variation notice (rule 28 Takeovers Code)
Acquisition notices (rule 36 Takeovers Code)
Target company statement (rule 46 Takeovers Code)
Increases in acceptances of offer (rule 49A Takeovers Code)
Minimum acceptance condition satisfied or waived or offer period extended (rule 49B
Takeovers Code)
Notice of conditions (rule 49C Takeovers Code)
Withdrawal or lapse of offer (rule 26 Takeovers Code)
Notification of dominant ownership (rule 51 Takeovers Code)
Acquisition notice by dominant owner (rule 54 Takeovers Code)
Notices required as part of determination of consideration in other cases (rule 57 Takeovers
Code)
Substantial product holder disclosures (subpart 5 of the Financial Markets Conduct Act
2013)
Part 2
Information
Director and senior managers disclosure of relevant interests in a quoted financial products
(subpart 6 of the Financial Markets Conduct Act 2013)

Practice Notes are not intended to be a definitive statement of the application of the rules in every situation and are only a
guide to NZX’s policy and practice. This Practice Note does not limit NZXR’s discretion under the rules. NZX takes no
responsibility for any error contained in the Practice Note. NZXR may replace Practice Notes at any time.

Appendix B: Template email to provide [director and senior manager relevant
interest, substantial product holder disclosure or Takeovers Code announcement]
To:
Subject:

announce@nzx.com
[Director and senior manager relevant interest / Substantial product holder
disclosure / Takeovers Code announcement]

Content:
Please see attached a [director and senior manager relevant interest notice / substantial product
holder disclosure / Takeovers Code announcement] in relation to [Issuer(s) name(s)].
[We confirm that this information is Material information for [Disclosing Issuer name]].
Please call [phone number], for any questions.

Practice Notes are not intended to be a definitive statement of the application of the rules in every situation and are only a
guide to NZX’s policy and practice. This Practice Note does not limit NZXR’s discretion under the rules. NZX takes no
responsibility for any error contained in the Practice Note. NZXR may replace Practice Notes at any time.

Appendix 2 – Guidance Note on Continuous
Disclosure
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Guidance Note
Continuous Disclosure

April 2017

The purpose of this guidance note is to provide guidance to NZX Issuers which are subject to
continuous disclosure obligations. This guidance note replaces the previous Continuous
Disclosure guidance note issued in December 2014.
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This guidance note applies to the continuous disclosure obligations contained in the NZX Main Board/ Debt Market Listing Rules, NZX Alternative
Market Listing Rules and the FSM Rules (together the “rules”). Issuers should note that this guidance note is not intended to be a definitive statement
of the application of the rules in every situation, and is only a guide to NZXR’s policy and practice. This guidance note does not limit NZX’s discretion
under the rules. This guidance note reflects the listing rules and law as at April 2017, which is subject to change. NZX takes no responsibility for any
error contained in this guidance note. NZX may replace guidance notes at any time and issuers should ensure that they have the most recent version
of this guidance note by checking NZX’s website at www.nzx.com.
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1. Introduction
Continuous disclosure is a disclosure framework which seeks to ensure the timely release of
material information by issuers.
Timely disclosure of material information is essential to maintaining the integrity of the market
and:
•

ensures that the market is informed of relevant information in a timely manner;

•

promotes equality of access to information so that investors can make informed
investment decisions; and

•

plays a critical role in promoting fair, orderly and transparent markets.

NZX’s Main Board, Debt Market, Alternative Market and the Fonterra Shareholders’ Market
operate within a continuous disclosure framework and the listing rules for each of these markets
impose continuous disclosure obligations on the issuers listed on these markets.
Further information relevant to continuous disclosure is set out in the appendices to this
guidance note:
•

Appendix 1 sets out the NZX Main Board/ Debt Market Listing Rules, NZX Alternative
Market Listing Rules and the FSM Rules (the “rules”) relating to continuous disclosure;

•

Appendix 2 sets out a flowchart for considering whether information is material and
whether immediate disclosure is required.

•

Appendix 3 provides some working examples to show the operation of the continuous
disclosure rules in practice;

•

Appendix 4 sets out a number of guidelines for disclosure of material information that
issuers may use to assist them to comply with their continuous disclosure obligations.

2. The continuous disclosure rules
The continuous disclosure rules are set out in Section 10.1 of the rules (and Section 9.1 of the
FSM Rules). These sections of the rules are set out in Appendix 1 of this guidance note. All
issuers must comply with the continuous disclosure rules, except for overseas listed issuers
(which must instead comply with the listing rules of their home exchange). Issuers which only
have debt securities quoted are exempt from rules 10.1.2 and 10.1.3 (which require disclosure
of specific arrangements involving related parties) but must otherwise comply with the
continuous disclosure rules.
Issuers are required to comply with the continuous disclosure rules when entering into business
with a company or other entity that is not subject to the rules. For example, if an issuer enters
into an agreement containing confidentiality provisions with an entity that is not subject to the
rules, the confidentiality provisions in that agreement will not override the issuer’s continuous
disclosure obligations contained in the listing rules.
The obligation to disclose material information immediately is a fundamental obligation placed
on issuers under the rules. NZX Regulation (“NZXR”) may refer breaches of the continuous
disclosure rules to the NZ Markets Disciplinary Tribunal, which may impose penalties on issuers
in respect of such breaches. In addition, the Financial Markets Authority (“FMA”) has power
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under securities legislation to take action against issuers which breach the continuous
disclosure rules.

3. What is material information?
3.1

The material information test

The most important consideration in relation to continuous disclosure compliance is whether
information is “material”, and is therefore required to be disclosed immediately.
“Material information” means information in relation to an issuer that:
•

a reasonable person would expect, if it were generally available to the market, to have a
material effect on the price of the issuer’s quoted securities; and

•

relates to particular securities, a particular issuer, or particular issuers, rather than to
securities generally, or issuers generally (“particular information”).

The meaning of material information, including the concepts of a “reasonable person”, “material
effect” and “particular information” are explained below. Issuers need to consider each of these
concepts to determine whether information is “material”. While there can be no definitive list of
the type of information that is material, some examples of the type of information that is likely to
be material are set out in the footnotes to the relevant rules. Copies of these rules and footnotes
are provided in Appendix 1 to this guidance note.
When considering whether information is material, issuers should be guided by the principle that
if in doubt, they should disclose the information (see footnote 10 to rule 10.1). As noted above,
the obligation to disclose material information immediately is a fundamental obligation and NZX
may take disciplinary action against issuers for non-compliance. Therefore, NZXR encourages
issuers to take a cautious approach when determining whether information is “material
information”.

3.2

Reasonable person

The reasonable person test is an objective test and is potentially difficult to apply in practice
because issuers need to assess whether, if a reasonable person was in possession of the
relevant information, that person would consider the relevant information to have a material
effect on the price of the issuer’s quoted securities.
“Reasonable person” is not defined in the rules, but in NZXR’s view, a “reasonable person” is a
person who commonly invests in securities, and holds such securities for a period of time,
based on their view of the inherent value of the securities.

3.3

Material effect

“Material effect” is not defined in the rules and whether or not a particular price movement
constitutes a “material effect” will vary depending on the specific characteristics of the security
and the issuer of the security. For example, whether or not a security is liquid or illiquid and the
size of the issuer concerned.
In monitoring issuers’ compliance with continuous disclosure, NZXR will consider price
movements in securities when determining whether information has had a material effect on the
price of an issuer’s quoted securities:
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•

A price movement of 10% or more in a quoted security will generally be treated by NZXR
as evidence that information has had a material effect on the price of those quoted
securities.

•

A price movement of 5% or less in a quoted security will generally be treated by NZXR as
evidence that information has not had a material effect on the price of those quoted
securities.

Whether price movements between 5% and 10% are evidence of a material effect will depend
on the specific facts and circumstances. A price movement of 5% may not be considered a
“material effect” in respect of an illiquid security, but for issuers with large market capitalisations
and highly liquid securities, price movements of this magnitude may be considered evidence of
a “material effect”. NZXR will consider all available evidence when analysing a particular price
movement, including price movements in the market generally or within a particular index or
sector and any other information relevant to an issuer that could have contributed to a price
movement.
NZXR would generally expect any price movement attributable to the release of information to
occur soon after the announcement (i.e. within one trading day) following the release of that
information. NZXR will therefore also consider the time period between release of information
and a price movement when analysing whether that information has had a material effect on the
price of a security. NZXR will also consider whether any price movement occurred prior to the
release of information (for example, due to information leak or rumour) and, if appropriate, take
that price movement into account when considering whether the price movement is attributable
to the release of the relevant information.
It is important to note that the guidance set out above does not alter or replace the definition of
“material information” contained in the rules or its application to any particular set of facts. As
explained above, the material information test is based on what a reasonable person would
expect to happen upon the release of information. It is not a hindsight test based on the degree
of price movement which actually occurs upon release of information. Therefore, the price
movement guidance set out above is only a guide as to the level of price movement that is likely
to be considered by NZXR as evidence that information has had a material effect on the price of
an issuer’s quoted securities. It does not preclude NZXR (or any other regulatory body) from
taking a different approach in a particular case. In any investigation, NZXR will consider all
available evidence of the impact of information on traded price. NZXR encourages issuers to
take a cautious approach when determining whether information will have a material effect on
the price of its quoted securities.

3.4

Particular information

In order to be material information, information must be ‘particular’ in the sense that it must
relate to a particular security or securities or to a particular issuer or issuers. Information will not
be material if it only relates to securities or issuers generally. For example, an agricultural
company should not be required to announce general changes in the price of wheat although
there may be a requirement for an issuer to disclose the effect of such a change on that issuer if
it is going to have a material effect on the price of that issuer’s quoted securities.
Information does not necessarily have to originate from the issuer in order to be material and
may instead originate from a third party (for example, a regulatory body such as the Commerce
Commission or a rating agency).
If information is material to an issuer or to an issuer’s quoted securities, the issuer has an
obligation to immediately disclose that information upon becoming aware of it, regardless of
where the information originated.
GUIDANCE NOTE – CONTINUOUS DISCLOSURE – APRIL 2017

6 of 35

Where information has originated from a third party, it may be necessary for an issuer to apply
for a trading halt, to allow the issuer time to formulate an announcement responding to the
information. The use of trading halts in the context of continuous disclosure is discussed in
more detail in part 5.3 below.

3.5

Is the material information test the same for both equity and debt securities?

The material information test set out above applies in relation to all quoted securities - including
both equity and debt securities. However, information that is considered material in relation to
equity securities may not always be considered material in relation to debt securities, and vice
versa. This is because equity securities and debt securities have different characteristics and so
information which may have a material effect on the price of a quoted debt security, such as a
bond, is usually quite different from the type of information which may have a material effect on
the price of an equity security, such as an ordinary share.
In respect of debt securities, any information that relates to the ability to pay interest on, and
repay the principal on maturity of, a debt security is likely to be material information. Similarly,
any change to, or review of, the credit rating of an issuer with debt securities quoted, or to the
credit rating of quoted debt securities themselves is also likely to be material information
(whether or not that credit rating has been solicited by the issuer).
Examples of the types of information that are likely to be material in relation to debt securities
include:
•

Material changes in the overall level and nature (eg, ranking) of debt being serviced by an
issuer of debt securities.

•

Material changes in sources of funding available to an issuer of debt securities.

•

Material changes in the asset quality, including significant defaults and arrears and default
concentrations of an issuer of debt securities.

•

Breach of material banking covenants or credit rating changes.

In contrast to the above, an increase in sales by an issuer with only debt securities quoted is
less likely to be material information because it may not have any effect on the ability of that
issuer to pay interest on, or to repay the principal on maturity of, the debt security. However, it is
important to note that the range of debt securities quoted on the NZX Debt Market has become
increasingly complex with the introduction of securities that have both debt and equity
characteristics (including “hybrid” securities). The more closely a debt security resembles a
traditional equity security, the more likely it is that a wider range of information may have a
material effect on the price of that security, and therefore be material information. Note also
that, if debt securities start to trade at a distressed yield instead of at a normal yield, a wider
range of information will potentially be material information.
If, after considering the material information test discussed above, information is determined to
be “material”, that information must be immediately disclosed - unless an exception applies.
Exceptions to the obligation to disclose material information immediately are discussed below in
section 7.

3.6

Dealing with incomplete information and upcoming events

In some situations an issuer may receive information about an event over time. The issuer may
not be able to make a determination regarding the materiality of the information based on the
initial or piecemeal information alone. In such cases, no immediate disclosure obligation will be
triggered. However, if an issuer requires further information in order to determine whether or not
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initial information is material information, the additional information must be sought as soon as
possible. An issuer will have a disclosure obligation upon further information being received by
the issuer allowing a determination that the information is material to be made.
If an issuer is able to determine that it holds material information based upon initial or
incomplete information alone, that information must be immediately disclosed to the market,
regardless of the fact that there may be additional information to follow. The issuer cannot
simply wait until they have received all information concerning a material event before a
disclosure obligation will arise.
There may also be situations where an issuer becomes aware that a material event is going to
occur but the event has not yet actually occurred. An issuer will be required to immediately
disclose the event upon becoming aware that the event will occur instead of waiting until the
event has occurred. For example, if an issuer becomes aware that it will breach a financial
covenant, and the fact of such prospective breach is information that a reasonable person
would expect to have a material effect on the price of that issuer’s quoted securities (i.e. the fact
of the prospective breach is material information) the issuer must disclose this information
immediately, regardless of the fact that the breach has not actually yet occurred. The types of
factors that issuers may need to consider in determining whether a particular breach or pending
breach is material include:
•

The nature of the covenant;

•

The particular loan or facility involved;

•

The impact of the breach or pending breach;

•

Discussions with the lender; and

•

The issuer’s current financial position.

Lastly, some information will only become material once it is signed off by the issuer’s board.
For example, if the chief financial officer of an issuer puts forward a proposal to write down the
carrying value of an asset, that proposal may only be considered complete if and when it is
approved by the issuer’s board. No disclosure obligation would arise until board sign-off has
occurred.

3.7

Changes in an issuer’s financial forecast or expectation

It is important for investors to understand an issuer’s financial position.
An issuer’s financial position can change gradually due to a number of events that, viewed
individually, may not require disclosure. However, if the combined effect of all of the events
reveals a pattern or trend that is material, disclosure will be required. For example, a review of
an issuer’s monthly management accounts over a six month period could reveal patterns,
trends or changes, such as a gradual decrease in revenue or profitability. The impact of the
decrease may not be material if it is only considered on a month-to-month basis, but may be
material if the cumulative decrease over the six month period is considered.1

In a public censure of Energy Mad by the NZ Markets Disciplinary Tribunal (“the tribunal”) released on 14 October 2013, the tribunal found that Energy Mad did
not release Material Information in relation to a change in its forecast EBITDA for the FY2012 promptly enough, as required by NZX Main Board Listing Rule
10.1.1. The tribunal noted that “financial projects and forecasts can be inherently commercially difficult, particularly for new issuers. However, it is vitally important
that all Issuers [regularly] assess their financial performance against any announced projections, forecasts or expectations and keep the market fully informed of
any matters which [are] material to their progress in achieving them.” See the full statement from the tribunal for further detail.
1
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For this reason, it is important that all issuers regularly assess their financial performance
against any announced financial projections, forecasts or expectations and keep the market
fully informed of any matters that are material to their progress in achieving them. NZXR
expects an issuer to immediately disclose where the issuer believes that, based on one or more
of its regular assessments, there is a material risk that the actual results of the issuer will
materially differ from an announced projection, forecast or expectation.
In addition, if issuers provide financial information to the market on a regular and frequent basis,
it is likely that the market will react less dramatically than it may if, for example, a loss is
reported at the end of a long period. Some NZX listed issuers choose to release financial
information, such as monthly metrics, on a regular basis to manage this. NZXR encourages
issuers to consider whether this approach is appropriate.

3.8

Correcting information published by analysts

A number of issuers listed on NZX’s markets are covered by analysts or other third parties, who
publish earnings forecasts or estimates that may shape the market’s expectations of the
issuer’s earnings or, conversely, may reflect the market’s expectations. Issuers who are subject
to this coverage, and who do not publish their own forecast earnings or estimates, should have
reference to the following guidance.2
It is normal business practice to track financial performance on an ongoing basis throughout the
year against a set of internal performance metrics. This information is likely to be confidential to
the issuer and generated for internal management purposes. Accordingly, if the issuer
continues to satisfy the other requirements of Rule 10.1.1, that information will be subject to a
safe harbour and is not required to be published to the market.
Ongoing internal monitoring of financial performance means that issuers will be aware of how
their actual performance is tracking against third party forecasts or estimates, on an ongoing
basis.
NZX reiterates that it does not consider that issuers have a general obligation under the Listing
Rules to:
•

Correct analyst’s earnings forecasts or consensus estimates which do not align with an
issuer’s internal earnings projections; or

•

publish their internal earnings projections solely because they do not align with earnings
forecasts or consensus estimates.

However, NZX considers that, if an issuer has not published its own forecasts, market
expectations in respect of the issuer’s performance will be influenced by public information,
including forecasts published by analysts, and that the market will generally price in those
performance expectations. Issuers should consider how the market may react if an issuer
discloses actual performance that materially deviates from the market’s expectations, and if an
issuer has not published its own forecasts or guidance, this consideration will necessarily
include the effect of forecasts and estimates published by third parties on market expectations,
and the degree to which those forecasts and estimates reflect broader market expectations.
Issuers may experience a material effect on their share price where they release financial
results that materially deviate from market expectations. In these circumstances, NZX considers

2

Issuers that do publish their own earnings guidance should have reference to the guidance set out in section 3.4, above. All issuers, including those

that do not publish their own forecasts, and are not subject to third party forecasts or estimates, should refer to section 3.9, below.
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that information relating to that expected deviation may itself be “material information” for the
purposes of the Listing Rules, and trigger the obligation to disclose under Rule 10.1.1(a).
NZX considers that for a disclosure obligation to arise under Rule 10.1.1(a), the issuer will need
to be sufficiently certain that the deviation will arise – that is, the issuer needs to be reasonably
certain of its actual performance and that the deviation from market expectations will be
material. A material deviation from expected results that an issuer anticipates has the potential
to arise as a result of actual performance earlier in the reporting period is less likely to require
disclosure, as there is still a significant opportunity for the deviation to reduce (either as actual
results change, or expectations change). An obligation to disclose a material deviation is
therefore most likely to arise near the end of the reporting period.
If, once it is sufficiently certain that its actual results will deviate from expectations informed by,
or reflected in, a third party forecast or estimate, an issuer subsequently determines that the
information regarding the deviation is material information (for the purposes of Rule 10.1.1):
•

The issuer must promptly, and without delay, disclose that the issuer’s performance for
the reporting period is expected to materially deviate from market expectations, and give
an indication of the order of magnitude of that deviation; and

•

NZX expects that the issuer will consider why the deviation between forecasts and
estimates and the actual performance of the issuer has arisen. NZX encourages issuers
to monitor analyst coverage that relates to it and, if appropriate, clarify any issues with that
analysis proactively.

There may be legitimate reasons why analyst coverage may not align with an issuer’s own
expectations, such as errors in the analysis or insufficient understanding of an issuer’s
strategies or business plans. In addition, the issuer may have factored in information, or made
assumptions, that remain confidential to it and which are not subject to any disclosure obligation
and therefore cannot have been considered by the analyst. That engagement with analysts may
indicate to an issuer that the market does not have all of the information it needs to inform its
expectations of an issuer’s performance, or that the market has not properly understood the
importance of information previously released to the market, in which case issuers should
consider what additional information they are able to release. If issuers are to release additional
information, this must be released via NZX’s market announcements platform.
If issuers do engage with analysts, they are reminded to ensure they do not inadvertently
breach their disclosure obligations under the Listing Rules by selectively disclosing Material
Information to analysts which is not otherwise available to the market. In addition, issuers
should carefully consider before approving or supporting forecasts or estimates provided by
third parties. NZX considers that statements by issuers that could be construed as supporting
third party estimates or forecasts are likely to be treated as de facto guidance by the issuer.
This, in turn, increases the onus on issuers to address discrepancies that arise between that
guidance and actual results.
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3.9

Monitoring market expectations

Issuers should consider how to manage the market’s expectations regarding their results on an
ongoing basis during the year (including expectations that may arise as a result of performance
in prior comparable periods), in order to avoid surprises when announcing their financial results.
Issuers may choose to manage this by educating the market about, for example, the issuers’
particular business models and how that may impact an issuer’s financial performance,
earnings and cashflow profile, as part of their usual stakeholder and investor relations efforts.
Issuers might also consider whether publishing forecasts of key performance metrics to the
market would be beneficial. In NZX’s opinion, this allows issuers to better manage market
expectations, and may reduce the likelihood of earnings surprises. NZX acknowledges that this
will not be a viable option for some issuers.
In addition, issuers may identify that additional information may need to be disclosed in order to
provide further context in relation to the issuer’s business or performance, or to support the
market to understand previous announcements made by the issuer. Issuers could consider
providing financial information to the market on a regular and frequent basis to avoid earnings
surprises.

3.10 Intervention by NZX
As part of its monitoring and surveillance functions, NZX may identify situations where
information in the market, which has not been released by an issuer, appears to be having a
material effect on the price of the issuer’s securities. In such circumstances, NZX will contact
the issuer and seek its view on whether the market is fully informed.
In extreme cases, if it appears that a false market has arisen, NZX may exercise its powers to
place an issuer’s securities in a trading halt, while the issuer takes the necessary steps to
release a market announcement.
In these circumstances, NZX will seek to understand:
•

the degree of awareness the issuer has about information relating to it that is in the public
arena;

•

the degree of awareness the issuer has about the effect of that information on the price of
its securities; and

•

whether the issuer has considered its disclosure obligations under Rule 10.1.1(c).

3.11 Release of periodic financial reports and dividend information
In relation to release of periodic financial reports (such as preliminary announcements and
annual and half year reports), NZXR would expect such announcements to be released to the
market on or prior to the scheduled reporting date (regardless of when the board may have
formally signed off such reports prior to this date). However, an issuer may need to release
particular information contained within a proposed report, or the report itself, earlier if that
information is material information and the issuer becomes aware of that information prior to the
scheduled reporting date. For example, if an issuer becomes aware that it will not meet its full
year earnings forecast by a material amount that information must be immediately released to
the market regardless of the scheduled reporting date.
Information relating to payment of a dividend may also be released together with the periodic
financial report, except if the dividend information is material information, in which case, it
should be released immediately following board sign-off.
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4. When does an issuer become aware of
information?
4.1

When directors and executive officers become aware of information

Rule 10.1.1 states that an issuer becomes “aware of information” if a director or an executive
officer of the issuer (and in the case of a managed fund, a director or executive officer of the
manager) has come into possession of the information in the course of the performance of his
or her duties as a director or executive officer. A rule of thumb has been to define “executive
officer” as a person who reports directly to a board of directors or a person who reports directly
to a person who reports directly to a board of directors.
A director or executive officer of an issuer who becomes aware of information, must consider,
immediately, whether that information is “material information” (by considering the material
information test discussed in sub-section 3.1 above) and must therefore be disclosed. Issuers
must implement appropriate systems and procedures to ensure that material information is
promptly identified and decisions as to whether disclosure is required are made (refer to
‘Compliance procedures’ in section 6 below for further information).

5. The requirement to disclose “immediately”
5.1

What does “immediately” mean?

Once an issuer becomes aware of material information, it must be immediately released to the
market. In NZXR’s view, “immediately” means “promptly and without delay”.
There will inevitably be a period of time between a director or executive officer of an issuer
becoming aware of material information and the release of that information to the market. This
does not mean, by default, that an issuer has failed to release information immediately. How
promptly an issuer is able to release an announcement will depend on the particular
circumstances and the particular nature of the material information. NZXR will consider these
factors when determining whether an issuer has complied with the requirement to release
material information immediately (or ‘promptly and without delay’). For example, it may depend
on:
•

The nature, amount and complexity of the information concerned;

•

Where the information originated from and whether the information needs to be checked
or verified; and

•

How long it takes the issuer to draft the necessary announcement, including to ensure the
announcement is complete, accurate and not misleading.

Issuers need to have appropriate systems and procedures in place to meet their continuous
disclosure obligations. This point is discussed further below under the ‘Compliance Procedures’
section of this guidance note. Note also the interaction with the use of trading halts in this area,
as discussed in section 5.3.
Board oversight
Issuers must disclose material information as soon as they become aware of it, regardless of
when the next board meeting is scheduled. For example, where an issuer becomes aware that
it has breached a material financial covenant, the issuer must disclose this information as soon
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as it becomes aware of it, and may not wait until the next scheduled board meeting to address
the issue.
Where a decision or recommendation is incomplete until it is signed off or approved by an
issuer’s board, the issuer should prepare an announcement in advance, so that it can be
released immediately after board sign-off. NZXR considers that an issuer will generally meet the
requirement to release information immediately (or ‘promptly and without delay’) by releasing it
immediately after the conclusion of the relevant board meeting.
Board oversight of continuous disclosure is important, but issuers need to balance the
requirement to disclose material information “immediately” with the practical issues relating to
the operation of a board. That means that arrangements need to be in place to ensure timely
disclosure, and it may not be possible for the board as a whole to be involved in decision
making in relation to disclosure where the issuer has unexpectedly become aware of material
information. Please refer to the section 6 below titled, ‘Compliance Procedures’ for further
commentary in relation to board oversight of continuous disclosure.

5.2

Release of information outside of NZX hours

Issuers have an obligation to release material information immediately, however in some
situations this may fall outside of NZX’s operating hours.
Where there is a need for an issuer to make an announcement to the public or to another stock
exchange outside of NZX’s operating hours, the issuer must provide the announcement to NZX
via the market announcement platform at the same time as it is released publicly or, if that is not
practicable in the circumstances, as soon as reasonably practicable after that time, provided
that the announcement is provided for release prior to next market open. Where an
announcement is submitted to NZX outside of NZX’s operating hours, NZX will not acknowledge
receipt until the next business day.
The fact that a public announcement is made outside of NZX’s operating hours in these
circumstances would not be a concern to NZXR provided that the announcement is provided to
NZX prior to the next market open.

5.3

Trading halts

An issuer may need to request a trading halt to meet its continuous disclosure obligations in
certain circumstances. Although the listing rules require an issuer to release material
information immediately upon becoming aware of it, subject to limited exceptions, the
circumstances may require an issuer to request a trading halt until such time as an
announcement can be prepared and released.
A trading halt may also be necessary if there is information in the public arena that an issuer
needs to respond to because it needs to confirm, deny or clarify information of a material nature
that has been released by another party or explain the impact of that information on the issuer.
In situations where an issuer must respond to information released by a third party it may need
time to consider the likely impact before a response can be provided. This is particularly the
case if the issuer needs to respond to a sudden or unexpected event. In these cases a trading
halt may be necessary to ensure there is not a false or disorderly market prior to the issuer
releasing a material announcement.
However, an issuer should not request a trading halt simply as a tactic to delay release of
information and therefore NZXR will consider all requests for trading halts on a case-by-case
basis. NZXR encourages early engagement on such requests. Issuers should refer to NZX’s
guidance note ‘Trading Halts and Suspensions’ for guidance about requesting a trading halt.
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6. Compliance procedures
As indicated above, all issuers should put systems and processes in place to enable release of
material information as soon as they become aware of it. These systems and processes should
deal with the following matters:
•

Enabling identification of price sensitive information in different areas of the business;

•

Considering information generated by the issuer as a matter of routine, such as monthly
trading metrics, to determine whether a market update is required;

•

Responding to sudden or unexpected events in a timely manner;

•

Enabling issues and incidents to be appropriately escalated so that disclosure obligations
are considered by responsible individuals;

•

Identifying individuals who have authority to agree and sign off urgent market
announcements;

•

Identifying individuals who have responsibility for discussing disclosure issues with NZX
i.e. individuals with sufficient knowledge of the business and sufficient authority to agree
the release of an announcement or to request a trading halt where necessary;

•

Preparation of draft announcements in advance of board meetings or other planned
events, such as entering into agreements;

•

Enabling appropriate board oversight of issuers’ compliance with continuous disclosure.

•

Where possible, releasing material information prior to market open. However, NZXR
notes that an issuer’s ability to release prior to market open will partly depend on where
the material information originates from (i.e. whether information originates from the issuer
itself or in response to information from a third party) and does not negate the requirement
to disclose all material information immediately.

Systems and processes will likely vary depending on the size and available resources of the
issuer but they need to be adequate to enable the issuer to meet its obligations - for example,
some issuers may have a disclosure committee to consider some of the matters identified
above but this will not be the case for all issuers. Issuers should ensure that internal policies
and procedures are designed to enable prompt disclosure, e.g., a disclosure committee should
be composed of members who can be quickly and easily convened.
Issuers can also take other steps to meet continuous disclosure obligations by scheduling of
board meetings or the execution of legal agreements. For example, a material proposal will
generally be complete at the time the parties sign an agreement to implement or give effect to
the transaction (and therefore disclosure would be required immediately following signing of the
agreement). Issuers should therefore prepare an announcement in advance so that they are
able to make an immediate release following signing. Refer to section 7.3 for further information
about incomplete negotiations and proposals.
If an issuer needs to respond to information to be released by a third party, it may be possible to
obtain an embargoed copy of the information in advance of release so that the issuer has an
opportunity to consider and prepare a response for immediate release following publication by
the third party. However, the issuer must be satisfied that an exception to immediate disclosure
applies in the meantime. Examples of the types of processes that an issuer may choose to
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implement to deal with the matters raised in the list above are set out in Appendix 4 of this
guidance note.

6.1

Content of announcements

There is no prescriptive list of information that issuers need to include in their market
announcements. The level of detail that should be included in an announcement will vary
depending on the content and the reason for the announcement. Issuers should ensure that
announcements contain sufficient information for investors to understand and assess the
implications of the announcement and to assess the potential impact on the price or value of the
issuer’s securities. However, it is important that proper emphasis is given to key items and these
are not buried in the details.
Footnote 2 to rule 10.1.1 provides the following guidance on information that should generally
be disclosed in respect of entry into a material transaction:
-

a description of the assets or securities acquired or disposed of;

-

the amount, composition, and method of payment of the consideration;

-

where securities are acquired or disposed of, the percentage of the total issued
securities of each class represented and the percentage of each class of security held
following the acquisition or disposition; and

-

the nature of any material conditions which may result in the transaction not proceeding
and the dates on which the transactions:
a. are to become unconditional; and/or
b. are to be settled by payment:

7. Exceptions to the Rules
There are a number of exceptions to the continuous disclosure rules, which are known as the
“safe harbour” provisions. The “safe harbour” provisions permit material information to be
withheld from immediate disclosure if certain criteria are met. Material information will not need
to be released under rule 10.1.1 when:
(i)

a reasonable person would not expect the information to be disclosed; and

(ii) the information is confidential and its confidentiality is maintained; and
(iii) one or more of the following applies:
(A) the release of information would be a breach of law; or
(B) the information concerns an incomplete proposal or negotiation; or
(C) the information comprises matters of supposition or is insufficiently definite to warrant
disclosure or;
(D) the information is generated for the internal management purposes of the Issuer; or
(E) the information is a trade secret.
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Issuers must release material information unless all of sub clauses (i), (ii) and (iii) apply.
Material information cannot be withheld on the basis that just one or two of the sub clauses
apply.

7.1

Reasonable person

The first sub clause of the safe harbour provision applies when a reasonable person would not
expect the information to be disclosed.
Footnote 3 to rule 10.1.1 notes that “a reasonable person” would not expect information to be
disclosed if the release of the information would:
a)

unreasonably prejudice the issuer; or

b)

provide no benefit to a person who commonly invests in securities.

This sub clause requires an objective assessment of the circumstances relating to the
information concerned to determine whether a reasonable person would expect the information
not to be disclosed.
If a reasonable person would expect the information to be disclosed, the information must be
disclosed immediately, regardless of whether the other sub clauses discussed below apply.
NZXR considers that this reasonable person sub clause of the “safe harbour” provision has a
narrow application in practice because, generally, information which falls within one of the
prescribed categories set out in sub clause (iii) and which also satisfies the confidentiality
requirement set out in sub clause (ii), will also satisfy the reasonable person sub clause.
Therefore, it is likely that the question of whether a reasonable person would not expect
disclosure would follow the determination of whether the other sub clauses apply (i.e. whether
the information remains confidential and falls within one of the specific exemptions outlined in
sub-paragraph 10.1.1(a)(iii) of the rules).
The first part of the test identified above requires consideration of the prejudice that disclosing
information could have to the issuer and, by extension, to investors. This does not mean that
issuers can simply choose to withhold unfavourable news from the market.

7.2

Confidentiality

The second sub clause of the safe harbour provision requires the information to be confidential
and its confidentiality must be maintained.
For this sub clause to apply, the information must be kept in confidence. Whether information is
kept in confidence is a question of fact. The information cannot be in the public domain.
Where an issuer is involved in confidential negotiations, the other party must also keep the fact
of, and content of, those negotiations in confidence for the exception to apply. Once information
is received by a person who is not bound by an obligation of confidence, or is unlikely to keep
the information in confidence, the exception no longer applies and the information must be
disclosed to NZX (refer to footnote 5 to rule 10.1.1). For example, the exception will not apply
where there has been a breach of a written confidentiality agreement. Please see examples 3
and 4 within appendix 3 for further guidance on the application of the rules in this area,
Media speculation about a matter does not necessarily mean that information has not been kept
in confidence (see footnote 9 to rule 10.1.1 and the comments under section 9 titled “False
markets” below).
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An assessment of whether information has been kept in confidence needs to be made on the
particular facts of each situation. For example, media speculation on a matter may not require
disclosure if those privy to the information have not breached confidence and the speculation is
inaccurate, lacking in specific detail and from a source which does not lend substantial
credence to the speculation.
NZXR notes that issuers may disclose material information to related parent or subsidiary
companies (or other similar entities) in the course of their decision-making and reporting
processes. Where the disclosure of information to parent or subsidiary companies will not, in
itself, result in confidence being lost, this may satisfy the confidentiality sub clause. However, in
order to fall within the exception in rule 10.1.1, the information must also meet one of the other
requirements for exception set out in the third sub clause – for example, the information
concerns an incomplete proposal. If the third sub clause does not apply, the fact that the
information is confidential will not be enough to bring the information within the exception and
therefore the information must be immediately disclosed to the market. Please refer to footnote
7 to rule 10.1.1 and our comments on “Other requirements for exception” below in this regard.

7.3

Other requirements for exception

As well as meeting the reasonable person and confidentiality sub clauses discussed above, at
least one of the matters in sub-paragraph 10.1.1(a)(iii) of the rules must apply.
In particular, sub clause (a) (iii) (A) enables companies to withhold information where the
release of information would be a breach of law. To satisfy this limb of the exemption, NZXR
considers that it would require more than simply a breach of a contractual obligation, such as a
confidentiality provision, otherwise a party could seek to contract out of its obligation to disclose
material information immediately.
Sub clause (a)(iii)(B) enables companies to withhold information about incomplete proposals
or negotiations. In NZXR’s view, a proposal or negotiation can generally be considered
complete when both parties sign an agreement to implement or give effect to the transaction.
This will also be the case in relation to signed conditional agreements, which are unlikely to be
“incomplete proposals” for the purpose of the exceptions within the rules.3 Issuers should also
note that a proposal or negotiation can be complete for the purposes of sub clause (a)(iii)(B)
before it becomes legally binding and even if it is conditional.4
NZXR also notes sub clause (a)(iii)(C), which enables companies to withhold matters of
supposition or matters insufficiently definite to warrant disclosure, and sub clause
(a)(iii)(D) which provides an exception from disclosure where information is generated for the
internal management purposes of the issuer. For example, a listed issuer that is a subsidiary
may involve its parent in its business planning processes and be required to provide financial
information on a regular basis to its parent for this purpose. These processes are for the
issuer’s internal business planning and management purposes. NZXR does not consider that
the fact of the involvement of the parent company necessarily places the information outside
this exception. Whether information falls within the exception will depend on the facts and the
particular involvement of the parent company in the internal management of the subsidiary.

3

An agreement entered into for the purpose of facilitating the negotiation of a transaction would generally not be expected to be disclosed (unless the
existence of that option or arrangement was material information in its own right) and can be distinguished from an agreement which gives effect to a
transaction.
In a public censure of Rakon Limited by the NZ Markets Disciplinary Tribunal (“tribunal”) released on 5 March 2014, the tribunal determined that “a
proposal or negotiation can be complete for the purposes of Rule 10.1.1(a)(iii)(B) before it becomes legally binding” and that, generally, the appropriate
point at which a proposal ceases to be an incomplete proposal or negotiation is “when both parties sign an agreement” See the full statement from the
tribunal for further detail.
4
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8. Disclose to NZX first
This section is intended to provide guidance on the release of announcements to NZX. For
NZX’s approach to announcements that need to be released to the public or another stock
exchange outside of NZX operating hours, please refer to sub-section 5.2. Rule 10.1.1(b)
provides that issuers shall not disclose any material information to the public, other recognised
stock exchanges (except as provided for under the rules) or other parties (except those parties
to whom the proviso to rule 10.1.1(a) applies):
(i)

prior to disclosing that material information to NZX; and

(ii) prior to an acknowledgement from NZX of receipt of that material information.
If an issuer is required to make disclosure under the rules, no information should be made
public about the matter until the information has been provided to NZX. Announcements are
required to be made to NZX via the Market Announcement Platform (“MAP”) or in some other
manner permitted by the rules. Disclosure is required to be made to NZX first, even where the
issuer chooses to release to the media on an embargoed basis.
Issuers should allocate responsibility to a particular individual (or individuals) for making
announcements through MAP. No further public statement should be made about the matter
which is the subject of release unless or until confirmation of release has been acknowledged
by NZX.
To avoid a breach of this rule, directors and officers of the issuer should be particularly careful
about what they say when speaking publicly (including at analyst or institutional investor
briefings) about the issuer. NZXR notes that it is best practice for issuers to release to NZX any
information that will be discussed at an analyst or investor presentation no later that the time of
commencement of that presentation. They should only talk about information that has already
been disclosed, or information that is not material.
Rule 10.2.3(c) (and rule 10.3.3(c) in the case of the NZX Alternative Market Listing Rules)
provide that all announcements for public release by NZX shall be released to NZX:
(i)

in the case of an issuer listed on a recognised stock exchange, before or at the same time
as it releases the announcement to the other exchanges on which it is listed, and in any
event at least 10 minutes prior to its public release (other than to the extent a recognised
stock exchange releases the information to the public); and

(ii) in the case of every other issuer, 10 minutes prior to its public release.
The rules prohibit release of material information to any other party before release to NZX.
These rules are designed to ensure the efficiency and effectiveness of release of market
information by NZX. MAP is the central collection point for price sensitive information. Traders
have access to the information provided via MAP to allow them to re-price bids or offers as a
consequence of an announcement. By using MAP, risks of unequal distribution of information
are reduced because NZX data is widely disseminated via this platform.
Where an issuer is also listed on another recognised stock exchange, the rules provide for
disclosure to NZX at the same time as disclosure to that other exchange. NZX encourages
issuers to work with NZX to co-ordinate release of significant announcements where that issuer
is also listed on a recognised stock exchange.
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9. False Markets
In certain circumstances issuers are required to prevent development of a false market for the
issuer’s shares influenced by false or misleading rumours in the media. These circumstances
are prescribed in rule 10.1.1(c). Under this rule, issuers are required to release material
information to NZX to the extent necessary to prevent development or subsistence of a market
for its quoted securities which is materially influenced by false or misleading information
emanating from:
(i)

the issuer or any associated person of the issuer; or

(ii) other persons in circumstances in each case which would give such information substantial
credibility,
and which is of a reasonably specific nature, whether or not rule 10.1.1(a) applies.
If an issuer does not have material information with which to respond to the rumour then it can
simply confirm that it is in compliance with its continuous disclosure obligations.

9.1

Material influence on market

For rule 10.1.1(c) to apply, the rumours need to have a material influence on the market price or
traded volumes of an issuer’s quoted securities. The meaning of material in this context is likely
to include where rumours are likely to influence the market in trading the securities. In
considering whether the market has been materially influenced by false or misleading
information, it may assist to consider the effect of the rumours on the price of the issuer’s
securities.

9.2

Persons who give the information substantial credibility

For rule 10.1.1(c) to apply, the information must come from the issuer or its associates, or other
persons who give the information substantial credibility. This may include members of the
media, particularly the financial media. It may depend on who the media is quoting. However,
the rule specifies that whether the person disseminating the information would give the
information substantial credibility depends on the circumstances in each case. NZXR notes that
mere speculation, disseminated by the media, without being backed by a credible source would
not have the requisite degree of substantial credibility.

9.3

Release information

Where the rule applies, the issuer should release material information to NZX to the extent
necessary to prevent development or subsistence of a market that is materially influenced by
false or misleading information. Footnote 9 to rule 10.1.1 notes that the duty to correct false
information in the market is limited so that parties cannot force information out of an issuer
simply by generating a false rumour. The market’s interest in requiring correction of false
rumours is intended to be limited to those which are of a reasonably specific nature and from a
source which lends substantial credibility to them.
The following are suggested responses for compliance with rule 10.1.1(c):
1.

The issuer to respond, via standard language that “[The issuer] is in full compliance with its
continuous disclosure obligations”.

2.

If further clarification is needed the issuer should approach NZXR with additional
information for NZXR to review. If approached, NZXR may consider making a statement as
to whether, on the basis of the information provided, it considers that the issuer has
complied with the Rules.
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3.

Alternatively, the issuer may release such clarification to the market as is needed.

4.

If necessary, the issuer may request a trading halt under rule 5.4.1 to prevent development
of a false market.

These suggestions are intended to enable issuers to comply with rule 10.1.1(c) obligations as
appropriate, while avoiding the problem noted above.
If the rumours are true, an issuer will need to consider whether disclosure of material
information is required due to loss of confidentiality. We suggest that issuers consider using the
suggested responses outlined above (where they are not required under the rules to respond
fully).
Where NZX becomes aware of rumours in the media, we may contact the relevant issuer for an
explanation. In appropriate cases, NZXR may consider imposing a trading halt to prevent a
false market developing.

10. Additional information
In each case, rule 10.1.1 is supported by rule 10.2.5 (and rule 10.3.5 in the case of the NZX
Alternative Market Listing Rules) which provides that NZX may, following receipt of an
announcement, in consultation with the issuer, require any amendment, addition or alteration to
the announcement (for example, to correct an announcement that may be false or misleading),
or require the issuer to disclose such further material information following release of the
announcement as NZX determines.
This rule enables NZXR, in discussion with the issuer, to require that additional information be
disclosed to the market to correct an announcement that may be false or misleading. NZXR
has powers of inspection under rule 2.3.1, which empowers NZXR to request any document, or
require the issuer to appear for an interview for the purpose of ascertaining whether an issuer is
complying or has complied with the rules.

11. Price enquiries
NZXR will from time to time make formal price enquiries of issuers if trading prices or volumes
are not adequately explicable by reference to information considered generally available to the
market.
In-depth analysis is undertaken by the Surveillance team of anomalous market conduct, which
may include analysis of activity by security, by participant or by client. The team uses marketmonitoring software, market information from NZX's trading platform and other trading and
market information including from third parties and from NZX's historical databases. There is not
one automatic trigger that would result in a price enquiry being issued, rather it is a more holistic
view of other factors that may be relevant, if NZX considers it to be appropriate in the
circumstances. This is not a strictly formal approach, and NZX will take into account changes in
price and volume, in the context of the liquidity of the stock. Where NZX does make a price
enquiry, this will be released to the market together with the issuer’s response to the price
enquiry.

12. Contact us
If you have any questions on the matters in this guidance note, please contact NZXR at
regulation@nzx.com or (04) 495 2825. However, it is the issuer’s obligation to comply with the
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continuous disclosure rules and any assistance from NZXR should not be taken to constitute
legal advice on the issuer’s obligations
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Appendix 1: Relevant Listing Rules
NZX Main Board/ Debt Market Listing Rule 10.1.1 and NZX Alternative Market Listing Rule
10.1.1
(NZX Alternative Market Listing Rule references are in brackets. For equivalent FSM Rules,
refer to FSM Rule 9.1.1):
“Without limiting any other Rule, every Issuer [or NZAX Issuer] shall:
(a)

once it becomes aware of any Material Information concerning it, immediately release that
Material Information to NZX, provided that this Rule shall not apply when:
(i)

a reasonable person would not expect the information to be disclosed; and

(ii)

the information is confidential and its confidentiality is maintained; and

(iii)

one or more of the following applies:
(A) the release of information would be a breach of law; or
(B) the information concerns an incomplete proposal or negotiation; or
(C) the information comprises matters of supposition or is insufficiently definite to
warrant disclosure; or
(D) the information is generated for the internal management purposes of the
Issuer; or
(E) the information is a trade secret.

In this Rule 10.1.1 an Issuer is aware of information if a Director or an executive officer of
the Issuer (and in the case of a Managed Fund, a Director or executive officer of the
Manager) has come into possession of the information in the course of the performance of
his or her duties as a Director or executive officer.
(b)

(c)

not disclose any Material Information to the public, other Recognised Stock Exchanges
(except as provided for in Rule 10.2.3(c)(i)) [or 10.3.3(c)(i)]) or other parties except those
parties to whom the proviso to Rule 10.1.1(a) applies:
(i)

prior to disclosing that Material Information to NZX; and

(ii)

prior to an acknowledgement from NZX of receipt of that Material Information.

release Material Information to NZX to the extent necessary to prevent development or
subsistence of a market for its Quoted Securities which is materially influenced by false or
misleading information emanating from:
(i)

the Issuer [or NZAX Issuer] or any Associated Person of the Issuer; or

(ii)

other persons in circumstances in each case which would give such information
substantial credibility,

and which is of a reasonably specific nature whether or not Rule 10.1.1(a) applies.
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1.

2.

The following information is likely to be Material Information under this Rule 10.1.1:
•

a change in the Issuer’s financial forecast or expectation.

•

the appointment of a receiver, manager, liquidator in respect of any loan, trade
credit, trade debt, borrowing or securities held by the Issuer or any of its
Subsidiaries.

•

a transaction for which the consideration payable or receivable is a significant
proportion of the written down value of the entity’s consolidated assets. Normally, an
amount of 5% or more would be significant, but a smaller amount may be significant
in a particular case.

•

a change in the control of the Manager of a Managed Fund, or a change of trustee of
a Listed trust.

•

a proposed change in the general character or nature of a Listed trust.

•

a recommendation or declaration of a dividend or distribution.

•

a recommendation or decision that a dividend or distribution will not be declared.

•

undersubscription or oversubscription to an issue.

•

a copy of a document containing market sensitive information that the entity lodges
with an overseas stock exchange or other regulator which is available to the public.
The copy given to NZX must be in English.

•

giving or receiving a notice of intention to make a takeover.

•

any proposed change in the general nature of the business of an Issuer or its group.

•

a disposal or acquisition (including entering into any agreement or option to do so) of
Quoted Securities of another Issuer carrying 5% or more of the Votes attaching to
any Class of Securities of that Issuer.

•

the acquisition or disposition of Securities in the Issuer carrying 5% or more of the
Votes attaching to any Class of Securities of that Issuer.

•

acquisition or disposition, by whatever means of assets of any nature (including
entering into any agreement or option to do so) where the gross value of those
assets, or the consideration paid or received by the Issuer, represents more than
10% of the Average Market Capitalisation of the Issuer.

Where an Issuer discloses a transaction as Material Information, Rule 10.1.1 will
generally require disclosure of all material details of the transaction, including:
•

a description of the assets or securities acquired or disposed of;

•

the amount, composition, and method of payment of the consideration;

•

where securities are acquired or disposed of, the percentage of the total issued
Securities of each Class represented and the percentage of each Class of Security
held following the acquisition or disposition; and

•

the nature of any material conditions which may result in the transaction not
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proceeding and the dates on which the transactions:

3.

a.

are to become unconditional; and/or

b.

are to be settled by payment:

For the purpose of Rule 10.1.1(a)(i), a “reasonable person” would not expect the
information to be disclosed if the release of the information would:
(a)

unreasonably prejudice the Issuer; or

(b)

provide no benefit to a person who commonly invests in securities.

4.

It is a requirement of the exception to this Rule 10.1.1 that the information is confidential.
In this context “confidential” has the sense “secret”

5.

Once the information is received by any person who is not bound by any corresponding
obligation of confidentiality with which that person is likely to comply the exception no
longer applies and the information must be disclosed to NZX. This is the case even if the
Issuer has entered into confidentiality arrangements and/or the information has come
from a source other than the Issuer.

6.

NZX accepts that information provided by the Issuer to:
(a)

a professional advisor;

(b)

a party negotiating on the Issuer’s behalf;

(c)

a third party negotiating with the Issuer; or

(d)

a regulatory authority,

does not lose its confidentiality, provided that in each case the information was provided with
an obligation to maintain its confidentiality and such information is used by the party to whom it
was provided solely for the purpose for which it was provided.
7

NZX also accepts that information provided by the Issuer to a holding company for the
purposes of enabling that holding company to comply with its financial reporting
obligations does not lose its confidentiality, provided that the information is provided
subject to an obligation to maintain its confidentiality and use the information solely for
financial reporting purposes, and such information is used by the party to whom it was
provided solely for the purpose for which it was provided and is kept confidential.

8.

The duty to disclose to NZX is not intended to supersede any desirable communication
directly with holders of Securities, whether by way of letter or otherwise. However Issuers
must appreciate that disclosure to holders in bare compliance with any legal obligations
is not sufficient for an Issuer.

9.

The duty to correct false information in the market is limited so that antagonists cannot
force information out of an Issuer simply by generating a false rumour. The market’s
interest in requiring correction of false rumours is intended to be limited to those which
are of a reasonably specific nature and from a source which lends substantial credence
to them.
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10.

In deciding whether or not to release information, Issuers should have regard to:
(a)

Rule 1.6.6, the effect of which is to aggregate a group of entities for disclosure
purposes;

(b)

section 178 of the Companies Act 1993, dealing with the rights of shareholders to
require the provision of information by a company;

(c)

Part 1 of the Securities Markets Act 1988, dealing with insider trading; and

(d)

the Fair Trading Act 1986, and in particular the sections dealing with the supply of
information that is or is likely to be misleading or deceptive.

An Issuer should also be guided by the principle that if in doubt it should disclose the
information.

NZX Main Board/ Debt Market Listing Rule 10.2.3 and NZX Alternative Market Listing Rule
10.3.3
(NZX Alternative Market Listing Rule references are in brackets. For equivalent FSM Rules refer
to FSM Rule 9.2.3):
All announcements for public release to the market by NZX shall be:
(a)

sent to NZX on a Business Day during market trading hours or half-an-hour before or
after market trading hours. Announcements received up to half an hour after market
trading hours will be released to the market and media on the day of receipt.
Announcements received after that time will be held over until the following Business
Day and shall not be released by the Issuer [or NZAX Issuer] to any other party,
including the media, until half-an-hour before the market opens on the following Business
Day; and

(b)

in the case of long or complex documents or announcements, prefaced by a summary of
salient points. The summary shall be in a form suitable for immediate transcription and
dissemination by NZX without substantial editing, specifically drawing attention to the
features by reason of which the information is required to be disclosed pursuant to the
Rules; and

(c)

released to NZX:
(i)

in the case of an Issuer [or NZAX Issuer] listed on a Recognised Stock Exchange,
before or at the same time as it releases the announcement to the other exchanges
on which it is listed, and in any event at least 10 minutes prior to its public release
(other than to the extent a Recognised Stock Exchange releases the information to
the public); and

(ii)

in the case of every other Issuer [or NZAX Issuer], 10 minutes prior to its public
release.

1.

Documents will not be accepted by NZX which are too indistinct to be readily copied or
transmitted by facsimile in legible form.

2.

Documents that will require to be accompanied by a summary before acceptance will
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include:

3.

•

Preliminary statements released in accordance with rule 10.4;

•

Takeover documents generated in accordance with the requirements of the
Takeovers Code

•

Presentations containing Material Information

An Issuer that is dual listed should release information to NZX before or at the same time
as it releases information to the other exchanges on which it is listed.
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Appendix 2 – The continuous disclosure process
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Appendix 3: Examples
The following examples are illustrative only and relate only to the obligations of an issuer
under the Rules. These examples should not be regarded as having any effect on the
Rules.
For the purposes of this working example we have developed the following fact scenario,
concerning an issuer, X Limited.
NZX Listed Issuer

Since January 2002

Market Capitalisation

$500 million

Shareholders’ Funds

$200 million

Current Share Price

$1.00

Shareholder Information

Y Limited – an infrastructure investment firm.

51%

Members of the Public

49%

Balance date:

30 June

X Limited is an NZX Main Board Listed Issuer, engaged in the business of running airports that
connect major centres in New Zealand and around the world.
X Limited has achieved considerable success by providing luxurious airport environments.
X Limited has interests in airports based in Auckland, Christchurch, Wellington, Sydney,
Canberra, Hong Kong and New York.
A large part of the success of this Issuer is due to the utilisation of new technology enabling
aircraft to land and take off on very short runways. Coupled with development in whisper
technology, X Limited has been able to place airports in prime locations closer than usual to the
central business district in cities.
X Limited is used by wealthy business people and travellers who are willing to pay a premium to
arrive and depart from locations that are convenient.
Example 1
X Limited is considering expanding its operations and has determined to do so via acquisition.
It has identified 3 airport businesses, A, B and C that may be suitable. X Limited decides to hire
a consultancy firm to take the lead role in reviewing the suitability of the 3 targets. If X Limited
comes to a positive view on the project the likely acquisition cost could see $50 million being
paid by X Limited for the target. X Limited and the consultancy firm enter into a contract.
Confidentiality is maintained.
Is the signing of the consultancy contract material information?
The project is non-public. Is X Limited required to disclose the consultancy contract?

GUIDANCE NOTE – CONTINUOUS DISCLOSURE – APRIL 2017

28 of 35

This question can be broken into separate parts: (i) entry into the consultancy contract and) the
fact that X Limited is considering acquiring an airport business with an approximate value of
$50m.
The fact of entry into the consultancy contract itself is unlikely to be material information
because it is simply a contract to get advice on a proposal that is currently insufficiently definite
or incomplete and which remains confidential. The fact that X Limited is considering acquiring
an airport business with an approximate value of $50m is also unlikely to be required to be
disclosed because the proposal is currently incomplete or insufficiently definite and remains
confidential.

Example 2
After receiving positive advice from the consultancy firm concerning C Limited, X Limited
decides to proceed with the plan to acquire C Limited subject to negotiating appropriate terms.
X Limited commences negotiations with C Limited and due diligence is underway. X Limited
expects to pay $55 million although a number of important issues remain outstanding that could
affect X Limited’s decision to proceed. The negotiations have not yet been made public.
Is this information material?
When should the information be disclosed?

Clearly, the fact of the acquisition, which at a cost of $55 million is over 10% of the company’s
market capitalisation, is likely to be material information.
If, however, the negotiations are confidential and that confidentiality is maintained, NZXR
considers that disclosure would be unlikely to be required as a reasonable person would be
unlikely to expect the information to be disclosed while the negotiations are incomplete.

Example 3
The same facts as in Example 2 apply except that a respected and widely read business
column contains specific information from a credible source that X Limited and C Limited have
been in discussions and X Limited is about to acquire C Limited and that this will have a positive
impact on the financial results of X Limited.

Disclosure of the fact that negotiations are taking place would be required. While the proposal
is clearly one that is incomplete, it is apparent that the negotiations have not remained
confidential and X Limited would be expected to confirm to the market that it is in discussion
with C Limited, but that no decision has been made whether or not to proceed.

Example 4
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X Limited and C Limited are close to reaching agreement, but have yet to resolve one
outstanding aspect of the transaction. It is expected that this could take up to 24 hours. The
following day, a daily newspaper publishes an article stating that X Limited is about to make a
significant acquisition and comments on the effect of the proposal.

Disclosure would be required. While the proposal is still one that is incomplete, it is clear that
the negotiations have not remained confidential. In circumstances where entry into the
agreement is imminent, it would be appropriate for X Limited to apply for a trading halt, pending
the release of an announcement concerning the outcome of the negotiations.

Example 5
The negotiations between X Limited and C Limited reach a stalemate and the parties determine
that the proposed acquisition will not proceed. Discussions have been terminated. The
Securities of X Limited are still in a trading halt.

Disclosure would be required. An announcement of the fact that the negotiations with C Limited
have collapsed would be required to lift the trading halt that is currently in place, given the
market expectation that agreement was about to be reached.

Example 6
X Limited has completed negotiations with C Limited to purchase its business. The terms of
the agreement between X Limited and C Limited are finalised and the agreement is executed.
At C Limited’s insistence the finalised agreement contains confidentiality provisions under which
the terms of the acquisition cannot be disclosed.

Disclosure of the main terms of the finalised agreement would be required. The confidentiality
provisions of the agreement do not override the disclosure obligation of X Limited in the Listing
Rules. In this instance disclosure of the following would be required.
•

Details about C Limited’s business, including the type of business, length of operation,
financial history, numbers of staff and details of directors or owners;

•

The total consideration paid; and

•

Composition and method of payment.

X Limited must immediately disclose the main terms of any agreement that it has entered into
that is material under the Rules.

GUIDANCE NOTE – CONTINUOUS DISCLOSURE – APRIL 2017

30 of 35

Example 7
On reviewing management accounts part way through a half year period, the CFO and CEO of
X Limited (i.e. executive officers of X Limited) become aware that actual revenues and profits
for the period will vary from one or more of the following to a material extent:
•

The financial results for the previous corresponding period;

•

Prospective financial information such as forecasts or projections previously provided to
the market.

Disclosure would be required because the information is material and a reasonable person
would expect disclosure, such that the safe harbour provisions do not apply. In making such
disclosure, the entity must provide some details, however qualified, of the extent of the
variation. For example a statement by an entity may indicate that based on internal
management accounts, its expected net profit or EBIT will be an approximate amount (e.g.
approximately $10m) or alternatively within a stated range (e.g. between $9m to $11m).
Alternatively, the entity may indicate an approximate percentage movement (e.g. “up (or down)
by 25% on the previous corresponding period”). NZXR accepts that this information may not be
precise and may be changed or amended on completion of the final accounts.

The disclosure required would be limited to information known to the issuer – for example, close
to or following the end of the reporting period.

Example 8
On reviewing management accounts part way through a half-year period, the CEO and CFO of
X Limited (i.e. executive officers of X Limited) become aware that X Limited will incur a large
trading loss for the half year. Due to projected revenues from a new airline taking up landing
rights in the second half year, X Limited still expects to achieve full year results broadly in line
with that of the previous full year.

Disclosure would be required because the information is material and a reasonable person
would expect disclosure, such that the safe harbour provisions do not apply. As the half-year
result differs materially from the previous corresponding period, the market would not be
expecting that result and must be immediately informed. X Limited should confirm to the market
that despite this result it still expects to achieve full year results broadly in line with that of the
previous full year.

Example 9
During the second half of its financial year, and due to unforeseen circumstances, X Limited
becomes aware that the new airline will not be able to land as previously expected in the
second half of the year and that the revenues expected from the landing rights will now be
received in the next accounting period. As a result X Limited will not achieve its expected full
year result and the variation is expected to be material.
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Disclosure would be required.

Example 10
It is two weeks prior to the due date for lodgement of a preliminary annual report. While the
trading results for X Limited are broadly in line with the previous corresponding period, year end
adjustments and write-downs will result in a significant reduction in the company’s result.

Immediate disclosure would be required. It is not appropriate for X Limited to delay the release
of this information until the time of lodgement of the preliminary final report.

Example 11
X Limited now proposes to acquire D Limited, a listed entity in the same industry. Although the
acquisition has been contemplated by the board of X Limited for some time no formal approach
has previously been made. X Limited and D Limited have just begun confidential negotiations
with a view to X Limited affecting a “friendly” takeover of D Limited. Information about the
negotiations is strictly limited to the parties and their advisors. Coincidentally a small item
appears in the Financial News speculating about rationalisation in the industry, and mentioning
both X Limited and D Limited among others, as potential targets.

NZXR would normally not require a response. The comment appears to be speculative and
based on generally known circumstances about the industry and industry analysis of that
information rather than the specific circumstances of X Limited.

Example 12
Discussions between X Limited and D Limited proceed as before but are significantly advanced.
Only one significant issue remains unresolved. After a few days of intense discussions it
becomes apparent that neither party will concede and the proposal is abandoned. A day or so
later, two of D Limited’s advisers are in a lift discussing the failed proposal. Only part of their
conversation is overhead by a senior reporter with the Business Herald and on the following
day, that paper features an article about a proposed deal between the parties under the
headline “X Limited to make bid for D Limited”.

Both entities should confirm to the market that following negotiations there is no intention to
proceed with a bid. In the absence of any clarification from the entities, the inaccurate media
comment would be likely to create a false market in the securities of both entities, as investors
would not know whether the comment is accurate or not.
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Example 13
After a number of months and a change in circumstances relating to the “road-block” issue, the
discussions between X Limited and D Limited are resumed. After working late one night, two of
X Limited’s advisers go to a Wellington city bar and restaurant, and over several drinks discuss
a number of key details of the negotiations. They are overheard by a freelance analyst and
author of a popular securities newsletter available by subscription only. Early the next morning,
the analyst prepares a report on X Limited which includes details of the negotiations and
circulates the report to his subscribers by e-mail. Both X Limited and D Limited are alerted to
the existence of the report by enquiries from shareholders. The price of X Limited’s securities
decreases by 5% and the price of D Limited’s securities increases by 10% immediately upon
the market opening.

NZXR would require both entities to disclose the fact that negotiations are taking place. Such
disclosure would be required as the negotiations are no longer confidential and their existence
has been disseminated to a sector of the market. It is irrelevant who disclosed the details of the
negotiations or how dissemination occurred. Details of the terms of the proposed takeover
need not be revealed until they are finalised.
It would be appropriate for both entities to request a trading halt pending the release of
announcements by the entities.
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Appendix 4 – Guidelines for disclosure of material
information
1)

Issuers to develop processes to keep under review whether:
a)

it is aware of material information in terms of the rules (which will involve identifying
who the executive officers of the company are); and

b)

the exceptions in rule 10.1.1(a) apply.

2)

Designate a “communications point” person through whom disclosures should go.

3)

All staff to be aware of the rules and should be made aware that they should approach a
“communications point” person where they think there may be material information.

4)

Institute a policy that others are not authorised to speak on behalf of the issuer without
specific authorisation.

5)

In the course of weekly management meetings, management to consider whether any
matters need to be put to the board.

6)

Review monthly accounts to consider if they show any material changes that should be
disclosed to the market.

7)

Staff to send recommendations to directors with board papers as to what should be
disclosed under the rules.

8)

Fixed board agenda item to consider whether any matters should be disclosed in terms of
the rules.

9)

Minutes for board meetings should record reasons for disclosing or not disclosing specific
matters.

10)

Ensure appropriate confidentiality agreements are in place where the company enters into
material negotiations.

11)

Where possible, release material announcements prior to market opening. However,
NZXR notes that an issuer’s ability to release prior to market open will partly depend on
where the material information originates from (i.e. whether information originates from the
issuer itself or in response to information from a third party) and does not negate the
requirement to disclose all material information immediately.

12.1 Guidelines – Disclose to NZX first
1)

Assign a person to make announcements to NZX.

2)

Get confirmation from NZX that the information has been received before speaking to the
press or analysts.

12.2 Guidelines – prevent false market
(a)

Keep media comments and own announcements under continuous review.

(b)

Keep trading of its shares under review.
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(c)

Inform the appropriate person where it is possible that a false market is developing to
ensure assessment of the situation.
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MAP announcement types & prescribed categories
How do I use announcement types?
You must select an announcement type when creating an announcement which is to be
released to the market over the Market Announcement Platform (MAP).
•

If the content of the announcement is within a prescribed category, you must select the
prescribed category. This prescribed category should be used, even if the
announcement also covers other announcement types.

•

The content of the announcement may cover more than one prescribed category – for
example, if you release the preliminary announcement with the report as one
announcement. In these circumstances, you should use the preliminary announcement
prescribed category.

•

If the content of the announcement is not within a prescribed category, you should select
the announcement type which is most relevant to the announcement. This should be
based on the purpose and content of the announcement. The description of each
announcement type, below, will assist with this selection.

•

If the content of the announcement covers a number of announcements types (excluding
prescribed categories), you should select the announcement type which makes up the
majority of the content of the announcement.

•

You should use the headline to clarify the purpose of the announcement.

Key

Announcement types which are a prescribed
category

Announcement type
(as is shown on MAP)
ADMIN | Administrative
Issuer Announcements
(LR 10.6)

Previous announcement types that
would go under this category type

Description

Administrative Announcements

All administrative
announcements required under
the Listing Rules (Rule 10.6.1
of the Main Board / Debt
Market Rules and 10.7.1 of the
NZAX Rules).

Name Change
Officer Change
Director Change
Balance date change

There are separate
announcement types for:
1. credit rating changes
2. changes to auditors
3. corporate actions
4. offers of securities

Previous announcement types that
would go under this category type

Description

*ANNREP | Annual
Report Issued / Matters
relating to Annual Report

Annual Report Issued / Matters
Relating to Annual Report

For release of an annual
report to the market.

AUDITORS | Audit /
matters relating to audit

Audit / Matters Relating to Audit

Including matters such as
change of audit. If audit report
is released as part of annual
report, use Annual Report
category.

CORPACT | Corporate
Action

Appendix 7

Generally for all standard
issuer corporate actions except
for offers of new securities /
rights issues (for which OFFER
can be used). Includes:
dividends, bonus issues,
interest payment notifications
or decisions to not pay,
conversions, stands in the
market, calls or instalments
payable.

Announcement type
(as is shown on MAP)

When an annual report is
combined with preliminary
results announcement, use the
preliminary announcement
type.

Bonus Issue
Dividend
Buyback
Maturity of a Security
Interest – Payment Notification or
Decision Not to Pay
Call or Instalment Payable
Stand in the Market
Capital Reconstruction
Exercise of Warrants or Options
Conversion of Securities
CREDIT | Credit rating
change

Credit Rating Change

Any announcement about the
change (or otherwise) to the
issuer’s (or any relevant
company’s) credit rating.

*FLLYR | Preliminary Full
Year Result

Preliminary Full Year Result

For release of the issuer’s
(or relevant company’s)
preliminary full year financial
statements.
When the annual report is
combined with the preliminary
results announcement, use the

Announcement type
(as is shown on MAP)

Previous announcement types that
would go under this category type

Description

preliminary announcement
type.
GENERAL | General
release by Issuer in
relation to activities

General
Shareholder Communications

All other general information,
not otherwise covered by a
relevant category type.

Index Notice
Key Dates – Results etc
Listing Correspondence
*HALFYR | Preliminary
Half Year Result

Preliminary Half Year Result

For release of the issuer’s (or
relevant company’s)
preliminary half year financial
statements.
When the half year (interim)
report is combined with the
preliminary announcement, use
the preliminary announcement
type.

*INTERIM | Half Yearly
Report

Half Yearly Report

For release of half year
(interim) report to the market.
When a half year report is
combined with preliminary half
year results, use the
preliminary announcement
type.

MEETING | Notice and
Results of Meeting

Address or Presentation
Meeting Notice or Results

MKTUPDTE | Market
Update

Market Update
Financial Forecast
Quarterly Update / Report
Monthly Report
Net Tangible Assets / Net Asset Value
Mining Update
NXT Market Quarterly Business
Update

All announcements related to
an annual or special
shareholders meeting.
Includes all updates in relation
to the performance of an
issuer, such as financial
forecasts, monthly and
quarterly reports, NTA or NAV
reports.

Announcement type
(as is shown on MAP)
*NXTUPDTE | NXT
Interim Updates

Previous announcement types that
would go under this category type

Description

NXT Interim Updates

For release of all
announcements required by a
NXT issuer under Rule 50
(schedule 5A).

NXT Market KOMs

Quarterly business updates
required under Rule 49 should
be released under Market
Update.
OFFER | Offer

Dividend Reinvestment Plan

Rights

For all matters relating to a new
offer of securities, or new issue
of securities as part of an
ongoing offer. This category
should be used for all
announcements relating to the
initial offer until it closes.

Entitlement Issue

There is a separate category
for the allotment notice.

Product Disclosure Statement
Placement

Share purchase plan
Prospectus Announcements
RA | Appointment of
Receivers, Liquidators,
Statutory Managers

Appointment or Matters Relating to
Receivers, Liquidators, Administrators

Any announcement relating to
appointment or matters relating
to receivers, liquidators,
administrators.

RESEARCH |
Independent Research

Research Report

Research report prepared for
issuer by an independent
company.

SECISSUE | Securities
on issue

Allotment Notice

All allotment notices (Rule
7.12.1 of the Main Board / Debt
Market Rules; 7.11.1 of the
NZAX Rules; and 56 of the
NXT Rules).

SHINTR | Shareholder
Interests

SSH and SSHO Notices

For release of substantial
security notices that have been
released on another exchange,
which an issuer therefore
needs to release on NZX.
All Substantial Product Holder
notices required under the
FMCA should be sent
to: announce@nzx.com

Announcement type
(as is shown on MAP)
TRANSACT | Transaction

Previous announcement types that
would go under this category type

Description

Takeover announcement

Announcements related to
transactions which an issuer is,
or may be, a party to.

Joint Venture
Merger
Asset Purchase or Sale
Scheme of Arrangement
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Checklist of administrative matters to review before
an announcement release
This checklist can be used when reviewing your announcement in the ‘view announcement’
screen on the market announcement platform (MAP), before it is released to the market.
If you need to edit the announcement at any time please click ‘edit’.



Check the spelling of the announcement headline



Check you have selected the correct announcement type



Ensure the material information selection correctly reflects whether announcement
contains material information or falls within a prescribed category
On the ‘view announcement’ page, the material information selection will say ‘yes’ if you
have selected a prescribed category or confirmed the announcement contains material
information









Read the announcement text one final time and check the following:
 Ensure the announcement text includes the salient points of the attached
announcement. This text must be more than ‘please see attached’
 Is the formatting i.e. tables, charts, bullets points presented clearly in the
announcement text box? If required, remove these and replace with ‘refer to the
table in attached’
Check the attachment to check the following:
 Is attached document the correct version of the announcement?
 Is the date on the attached announcement correct?
 Is this announcement on a company letter?
 Is all the relevant information attached?
 Is the announcement attributed to a director or officer of the company?
 Is the “Description” for the attachment correct? This will be the name of the
attachment when released to market
Check that any NZX forms used as part of the announcement release are the current
versions. These can be found on the MAP system at the bottom of the page under
‘forms’. For NXT issuers, additional templates can be found on the NXT website under
Rules and Resources
For Appendix 7 or Appendix 4 announcements, please check the following:
 That each date is a business day
 That the figures make sense when compared to each other
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 For a dividend ensure you select whether a Dividend Reinvestment Plan (DRP)
applies, under the heading, ‘Nature of event’
 Complete a general sense check before release






When an announcement is being released by more than one issuer please ensure
that all issuers been selected. Note this is only applicable when a MAP user has access
to more than one issuer
Check the time you are releasing the information – if the announcement is being
released between 4.45pm and 5pm on a trading day and contains material information
or falls in a prescribed category, please call CDS on +64 496 2853, at the point of
release of the announcement
Third party announcements - please follow the third party announcement release
process, by sending the announcement to announce@nzx.com, if the announcement is:
o A director or senior manager relevant interest notice;
o A substantial product holder disclosure; or
o Information required to be provided to the Market Operator under the Takeovers
Code
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