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Nigerian Exchange Limited

means the listing platform Beard on which the Issuer’s securities are
admittedfor trading on The Exchange.

means the pumber or value of shares that an Issuer has outstanding and
available to be traded on The Exchange by the public. It includes-allshares-held
by-the—investing—public.—and excludes shares held directly or indirectly by
promoters, directors and their close relatives; strategic investors holding five
percent (5%) and above of the issued share capital; and ef government.

means persons other than the directors and employees of an Issuer company
and any other persons excluded in these and any other Rules of The Exchange.
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1.0 Free Float Requirements for New and Exjsting Listings

11 To qualify for listing on any of the Boards of The Exchange and maintain same, an Issuer shall

ensure that, i ’ icati istand at all
times thereafter, it complies with the following minimum £ Free f Float requirements for the
Board-en-which-listing-is-being-sought,

1.1.1  Fera Any Issuer whose market capitalization falls below or is equal to One Hundred

Billion Naira (N100,000,000,000.00) shall be classified as an Issuer under tier 1-3 and

such an Issuer shall have a minimum Free Float requirement of fifteen percent (15%)

of its issued share capital including an Issuer seeking to list or already listed on

the Growth Board. seekingto-list on-the Premium-Board;-itsfree-float-and-shall-be:
. o Ve . :

1.1.2 Fera Any Issuer whose market capitalization falls between One Hundred Billion and
One Naira (N100,000,000,001.00) to Two Hundred Billion Naira (N200,000,000,000.00)
shall be classified as an Issuer under tier 4 and such an Issuer shall have a minimum
Free Float requirement of ten percent (10%) of its issued share capital. seekingtolist

1.134- Fora Any Issuer whose market capitalization falls between Two Hundred Billion and
One Naira (N200,000,000,001.00) and above shall be classified as an Issuer under
tier 5 and such an Issuer shall have a minimum Free Float requirement of five

percent (5%) of its issued share capital. seeking-to-liston-the-Growth-Board,-itsfree
floatshallbe:
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Free Float requirements provided in paragraph
1.1.1.to 1.1.3 shall be applicable depending on the market capitalization of the
Issuer.
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2.0 Self-Assessment and Self-Regulation

21 Each Issuer shall independently, review its f Free f Float every half-year or other reasonable
time, and when there is a breach of its f Free f Float requirement, the Issuer shall:

21.1 Disclose to The Exchange that it is not fully compliant with the f Free f Float requirement;

2.1.2 Initiate the steps set forth in these Rules in order to comply with the free float
requirement; and

2.1.3 Demonstrate its co-operation and commitment in that regard.

2.2 Each Issuer shall incorporate in its half-year financial statements filed with The Exchange, itss
Shareholding s Structure pattern, and also indicate whether or not its f Free f Float is in compliance
with The Exchange’s f Free f Float requirements for the tiered system the Issuer’s market
capitalization falls under. Board-on-which-itislisted:

3.0 Dealing with Free Float Deficiencies

3.1 Whg[g any |§§ug[ is not compliant with the f Free { FIoat ﬂw__th&bﬂguhaﬂ

312 j i ifv the f Free f Float deficiency_withi i

3.2  Where any Issuer is not compliant with the f Free f Float requirement, and NGX RegCo notifies such
Issuer of that fact, the following shall be applicable:

3.21 f Free f Float
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stipulated timeframe, Ihe Exchange may suspend trading In Its
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period as The EXchange may approve. 1he issuer shail produce and submit to The
Exchange for consideration and approval, an acceptable compliance plan in that regard-

Consequences of Un-remedied Free Float Deficiencies

If at any time. an Issuer's——shares falls-below fails to achieve the required f Free f Float
requirements for the Tiered System for which the Issuer’s market capitalization falls within
the Board on which its securities are listed, the Issuer's name shall be published in The
Exchange’s periodic “X-Compliance Report” and the Issuer’s securities’ symbol published on any
of TheExchange’s systems or media shall be annotated with the compliance status indicator,
“Below Listing Standard” (BLS)” or any other appropriate compliance status indicator to indicate
that it has failed to comply with the f Free f Float requirements, and such annotation shall remain
for as long as the Issuer fails to rectify its f Free f Float deficiency.

a state of compliance with NGX’s f Free f Float requirements_within a stipulated period of
time not exceeding five (5) vears in total or any other period of time as may be determined
by NGX RegCo,
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44 The Exchange will commence the process of delisting an Issuer’s shares if:

441 Within tt 3) hs of . fi ities f ling. the | fails

442 The Issuer is unable to return to a state of full compliance with The Exchange’s Listing
Standards f Free f Float within such period of extension or any additional

extension of time granted by as-isreflected-in-the-Issuer's-compliance-plan-approved-by
Fthe-Exehange NGX RegCo,

5.0 Applicability of the Rules

These Rules shall supersede all other rules on f Free f Float requirements for Issuers listed on The
Exchange.
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