
 
Practice Note - Listing Fees 

 
Qualifications 
 
The Stock Exchange of Newcastle Limited (NSX) issues practice notes to promote commercial 
certainty, reduce costs to business and assist market participants, and we are available to discuss 
any questions you have in relation to a practice note. 
 
NSX may replace practice notes at any time.  Issuers should contact NSX to ensure they have the 
latest version of a practice note.  As a practice note is only a guide to NSX practice, issuers are 
advised to contact NSX to discuss their particular circumstances and the application of the listing 
rules.  NSX cannot give legal advice to issuers and recommends that they consider taking advice 
from a qualified professional person. 
 
Introduction 
 
This practice note sets out the fees payable by an issuer.  The Listing Rules set out an obligation on an 
issuer to pay fees.  The scales of fees and other related matters are published in this practice note. 
 
NSX fees can be classified as follows: 
 
initial fees, comprising fees for admission and quotation and pro rata annual fees; 
annual fees, payable each year; 
subsequent fees, payable for quotation of additional securities; and 
additional fees, including general fees and fees payable on a change in activities. 
 
Structure of Practice Note 
 
This Practice Note is divided into the following Sections. 
 
Section 1: Issuers with equity securities 
  Initial fees 

Annual fees 
Subsequent fees 
Issuers with stapled securities 
Tables 

 
Section 2: Debt issuers 

Introduction 
Program debt 
No program debt 
Subsequent fees – equity securities issued for first time 

 
Section 3: All Issuers 

Initial fees – refund if issuer is not admitted 
Annual fees 
Additional fees 
Table 
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SECTION 1 – ISSUERS WITH EQUITY SECURITIES 
 
Initial fees (includes pro rata annual) 
 
1.1 Under listing rules, an issuer seeking admission to the official list and quotation of securities must 

pay the fees set and published by NSX. 
 
1.2 On application, an issuer must pay the fee set out in Table 1A for equity securities.  However if, in 

NSX’s opinion, the issuer is a successor to a listed issuer which is being removed from the official 
list, the issuer has to pay only half that fee. 

 
1.3 On application, an issuer with equity securities must pay a fee for quotation of any debt securities 

to be quoted, on the same scale as the fee for quotation of additional securities (see paragraph 
1.27).  The amount payable depends on the option the issuer adopts – the options available to 
Issuers with debt securities are explained in Part 2 – Debt issuers.  The option chosen also will 
determine the subsequent fees and annual fees payable.  However, NSX may decide that the debt 
securities are like equity securities.  In that case, the fees set out in Table 1A are payable for the 
debt securities. 

 
1.4 Within one month of the date of first quotation, the issuer must pay the pro rata amount of the 

annual fee set out in Table 1D for its equity securities for the period from first quotation of its 
securities until the following 30 June.  No pro rate fee is payable for its debt securities. 

 
1.5 For the purposes of Table 1D Market Capitalisation the value is based on the issue price or sale 

price of securities under the prospectus or information memorandum and if there is no issue price 
or sale price, the amount set by NSX. 

 
Administration (including invoices and refunds) 
 
Fees payable on admission 
1.6 In respect of the amount payable on application, an invoice will not be issued and so an issuer 

should consult with NSX about the amount payable. 
 
1.7 In practice, an issuer may not know precisely how many securities will be quoted.  As an issuer is 

required to apply for quotation of the maximum number of securities that can be quoted (refer 
guidance note on applying for admission and quotation), the fee in Table 1A is based on that 
amount.  However, if it is likely that quotation will not be granted to that number of securities for 
any of the reasons set out in the following paragraph, NSX will allow an issuer to make an 
adjustment for those securities. 

 
1.8 For the purposes of paragraph 1.9, an adjustment to fees may be made in respect of securities, 

which will be classified as restricted securities as follows if the NSX has made an “in principle” 
decision that a specified number of securities will be restricted securities. 

 
1.9 If the number of securities for which NSX grants permission for quotation is less than the number 

for which the fee has been paid, a correction to the amount paid will need to be made by a refund 
from NSX.  Any refund of the fee payable on application for admission cannot be offset against the 
pro rata annual fee.  If there is an additional amount payable, this must be paid before quotation 
commences.  

 
Pro rata annual fees 
 
In respect of the pro rata annual fees payable within one month of first quotation, an issuer will receive 
an invoice within one week after the date of first quotation of its securities. 
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Annual fees 
 
1.13 An issuer must pay the annual fee as set and published by NSX in this Practice Note. It must do 

so when and in the manner that NSX specifies. 
 
1.14 For the year 1 July 2000 to 30 June 2001, the due date for payment is 30 September 2000. 
 
1.15 If the issuer has quoted equity securities, the annual fee is the amount set out in Table 1D.  If an 

issuer has quoted debt securities, it will be required to pay the additional amount payable 
required for the debt securities.  However, the total annual fee will not exceed $75,000. 

 
1.16 For the purposes of Table 1D (market capitalisation), the value of quoted equity securities is 

the market capitalisation of the issuer, based on the closing price of the securities at 30 June 
2000 multiplied by the number of securities quoted at the close of trading on 30 June 2000.  If 
the securities were suspended at 30 June 2000, it is the value set by NSX. 

 
1.17 Quoted securities include securities for which quotation has been granted, even if quotation has 

been suspended or deferred.  Quoted securities also include forfeited shares, which have not 
been cancelled. 

 
Subsequent fees 
 
1.18 An issuer must pay the fees for quotation of additional securities. 
 
1.19 An issuer that has quoted equity securities, and is seeking quotation of additional equity 

securities, must pay the fee set out in Table 1B.  However, no fee is payable: 
 

§ By an issuer seeking quotation of shares or units following the exercise or conversion of 
quoted securities; or 

 
§ By an issuer on reinstatement to quotation of forfeited shares that have been sold, or 

redeemed by the former holder. 
 
1.20 If the number of securities to be quoted is known at the time the issuer applies for quotation, 

the fee must be paid at that time, for example, in the case of a placement of securities.  See 
paragraph 1.26 below in respect of employee incentive schemes. 

 
1.21 If the number of securities to be quoted is not known at the time the issuer applies for quotation 

(for example, in the case of anon-underwritten rights issue) the issuer may do either of the 
following. 

 
§ Pay the fees at the time it applies for quotation, based on the maximum number of 

securities that can be quoted, being the number set out in the application for quotation 
(refer guidance note on applying for admission and quotation).  If the number of securities 
for which NSX grants permission for quotation is less than the number for which the fee 
has been paid, a correction to the amount paid will need to be made by a refund from 
NSX.  If there is an additional amount payable, this must be paid before quotation 
commences. 
 

§ Pay the fees at the time it tells the NSX the actual number of securities to be quoted 
(which must be done as soon as this number is known).  The fee must be paid before 
quotation commences. 
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Employee incentive schemes 
 
1.22 In the case of employee incentive schemes that involve the frequent issue of securities, NSX 

may agree to an issuer applying for quotation (and so paying fees) at other times, as set out 
below. 

 
§ Fees may be payable monthly – in this case the issuer notifies NSX of the number of 

securities issued under the employee incentive scheme each month, by the 10th business 
day of the next month. 

 
§ Fees may be paid six monthly – in this case the issuer is invoiced for the securities quoted 

every six months. 
 

§ Fees may be pre-paid – in this case the issuer pre-pays the minimum fee for quotation of 
additional securities and is invoiced for a further pre-payment of the minimum fee once 
the pre-paid amount is used up. 

 
Debt securities 
 

1.23 For an issuer with quoted equity securities, issuing debt securities for the first time, the same 
subsequent fees are payable as those payable by debt issuers for quotation of additional 
securities.  

 
Program debt No program debt 

$2,000 per class under the program 
$4,000 per additional program 

$2,000 per class 

 
Issuers with stapled securities 
 
1.24 The fees payable by Issuers with stapled securities are calculated by applying the Tables to the 

combined value of the securities for which quotation is sought (i.e. as if the Issuers with the 
stapled securities were a single issuer).  However, if the stapled securities include equity 
securities and debt securities, the debt securities are treated as equity securities for this purpose. 
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Table 1A 

Fee on Admission of Equity Securities 
 
 
Value of equity securities for 
Which quotation is sought 

 
Fee payable on application for 
Admission 

Up to $2 million $5,000 

$2,000,001 to $10m $5,000 + 0.1% on excess over $2m 

$10,000,001 to $100,000,000 $13,000 + 0.03% on excess over $10m  

$100,000,001 to $1,000m $43,000 + 0.013% on excess over $100m 

Over $1,000 million $173,000 + 0.005% on excess over $1,000m 

 
 

Table 1B 

Fee on Quotation of Additional Equity Securities 
 
 
Value of equity securities for 
Which quotation is sought 

 
Fee 

Up to $100,000 $500 

$100,001 to $500,000 $500 + 0.1% on excess over $100,000 

$500,001 to $2,500,000 $1,000 + 0.035% on excess over $500,000 

$2,500,001 to $10,000,000 $1,875 + 0.025% on excess over $2.5m 

$10,000,001 to $100,000,000 $3,750 + 0.005% on excess over $10m 

Over $100m $8250 + 0.002% 0n excess over $100m 

 
For the Purposes of Tables 1A and 1B the value of securities is calculated in accordance with Table 1C 
 
 

Table 1C 
Valuing Securities for Tables 1A and 1B 

 
Type of Security How to calculate value per security 
 
Share or Unit 

 
the highest of: 
§ issue price (if issued for non-cash consideration, 

the amount fixed by NSX)* 
§ sale price (if sold for non-cash consideration, the 

amount fixed by NSX)* 
§ 20 cents 

 
Option over shares or units 

 
issue price (if sold for non-cash consideration, the 
amount fixed by NSX)* plus the highest of: 
§ exercise price 
§ 20 cents 

 
Convertible note or preference security 

 
Issue price (if issued for non-cash consideration, the 
amount fixed by NSX)* 

 
*NSX normally fixes the amount by reference to the first sale price of the securities after the 
announcement of the reason for the issue (for example, acquisition or takeover) 
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Table 1D 

Annual Fee for Equity Securities 
 
Value of quoted equity securities Fee  
Up to $2 million $5,000 

$2,000,001 to $10,000,000 $5,000 + 0.0625% on excess over $2m 

$10,000,001 to $100,000,000 $10,000 + 0.016667% on excess over $10m  

$100,000,001 to $1,000,000,000 $25,000 + 0.005555% on excess over $100m 

Over $1,000,000,001 $75,000 
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SECTION 2 – DEBT ISSUERS 
 
Introduction 
 
2.1 A debt issuer is an issuer, which is seeking quotation of debt securities only.  Debt securities 

may be issued either under a single issue or under a debt program.  A debt program usually 
involves an issuer issuing a general disclosure document under which it may issue one or more 
classes of debt securities up to a set dollar value.  This document is supplemented by a terms 
sheet for each new class. 

 
2.2 Under the listing rules an issuer must pay the fees set by NSX for admission and quotation, as 

annual fees and for the quotation of additional securities.  Recognising the various ways in 
which debt issuers structure their offerings, including differing maturity dates, principal 
amounts, interest rate structures and currencies, NSX recommends that an issuer seeking 
quotation of debt securities approach NSX for guidance as to the appropriate listing fee for 
their debt securities.  Unless NSX decides otherwise, the following fees apply to a debt issuer.  
However, if NSX decides the debt securities are like equity securities, the fee structure for 
equity securities will apply. 

 
Program debt 
 
2.3 On application, an issuer seeking admission to the official list and quotation of debt securities 

only, must pay an initial fee of $7,500 (this includes the fee for quotation of securities in the 
first class under a program).  No pro rata annual fee is payable on application. 

 
2.4 The fee for quotation of additional securities is $4,000 under each additional program (which 

includes quotation of the first class in the program) and $2,000 for quotation of securities in 
each additional class after the first under the program.  There is no fee payable for quotation of 
additional securities in the same class under a program. 

 
2.5 An annual fee of $5,000 per debt program applies. 
 
No program debt 
 
2.6 On application, an issuer seeking admission to the official list and quotation of debt securities 

only, must pay an initial fee of $7,500 (this includes the fee for quotation of securities in the 
first class.  No pro rata annual fee is payable on application. 

 
2.7 The fee for quotation for each additional class of securities is $2,000. 
 
2.8 An annual fee of $5,000 per class. 
 
Subsequent fees – equity securities issued for the first time 
 
2.9 On application for quotation, an issuer that is admitted to the official list as a debt issuer and is 

seeking quotation f equity securities for the first time, must pay the initial fees in relation to the 
equity securities set out in Table 1A. 

 
2.10 Within one month of the date of first quotation, the issuer must pay the pro rata amount of the 

annual fee set out in Table 1D. 
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Section 3 – All Issuers 
 
Initial fees – refund if issuer is not admitted 
 
3.1 If an issuer’s application for admission to the official list is not accepted, NSX will refund the 

amount paid by the issuer in relation to its application, less $5,000 (see Table 3A).  This may 
also apply if the issuer’s application is accepted but its securities are not quoted and it is 
removed.  NSX may keep an additional amount to reflect any work involved in dealing with 
the application.  The additional amount will be based on the scale in Table 3A (i.e. $200 per 
hour). 

 
Annual fees 
 
Removal for non-payment of annual fees 
3.2 NSX will suspend an issuer’s securities on the 16th business day after the due date for payment 

of the annual fee if that fee is not paid.  NSX will remove the issuer from the official list at the 
close of trading on the 20th business day if the fee remains unpaid. 

 
3.3 NSX requires payment of the fee by bank cheque if payment is made more than 15 business 

days after the due date.  Other payment methods (for example, electronic transfer of funds) 
may create doubt about whether the fee has been received before the deadline for removal. 

 
Annual fees – 50% refund if issuer is removed on request or after takeover. 
3.4 If an issuer is removed from the official list before the end of the first half year for which an 

annual fee has been paid, NSX will, on application, refund half the annual fee if one of the 
following applies. 

 
§ The removal is at the request of the issuer. 

 
§ The removal is a consequence of the receipt by NSX of a copy of the notice to dissenting 

offerees that the offeror wants to acquire the outstanding securities. 
 
3.5 The first half-year is from 1 July to 31 December. 
 
Additional fees 
 
3.6 An issuer must pay additional fees as set and published by NSX. 
 
Additional fees – general 
3.7 The general fee payable is $200 per hour.  Minimum fees are set out in Table 3. 
 
Additional fees – payable on a change to activities 
3.8 If an issuer changes its activities, it must half the fee required to be paid on application for an 

equivalent new listing (i.e. Half the fee set out in Table 1A). 
 
Goods & Services Tax 
 
All fees and charges quoted in this practice note are exclusive of Goods & Services Tax 
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Table 3 

General Fees 
 

 
Document/activity 

 

 
Minimum Charge 

 
Hours in Minimum 

charge 
 

Application for an “in principle” decision (e.g. 
A listing rule waiver) by an unlisted issuer 

$5,000 If listing proceeds, all 
of this amount may be 

set off against the 
minimum application 

fee 
Review of prospectus (information 
memorandum) and other documents in relation 
to an application for listing except constitutions) 

$5,000 (part of the 
initial listing fee) 

25 

Review of a company’s constitution: 
§ if tailored to individual issuer 
§ if based on a pro forma approved by NSX 

 
  $800 
  $200 

 
4 
1 

Review of a trust’s constitution $2,000 10 
Examination of documents   $200 1 
Other matters (e.g. Listing rule waiver 
applications and reinstatement applications) 

  $200  

 
 


