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Sample checklist for Initial Listing on NSE by Initial Public Offering/Offer for Sale (Mainboard)

Checklist for First Submissions: (insert name of applicant issuer)

Type of Application: (IPO; Offer for Sale; etc.)

Note:
i.

This checklist is applicable to application to list equity capital of an Issuer on the Main
Board of The Exchange where equity capital of the Issuer is not already listed on The
Exchange), and the Issuer embarks on Initial Public Offer (IPO) as at the time of the
application. The IPO may be either to raise equity or debt capital.

The issuer must comply with Section C: Requirements for All Listings as well as Chapter 1:
New Listing of Securities and Chapter 3: Contents of Prospectus for New Listings, Rulebook
of The Exchange, 2015 (Issuers’ Rules).

Pursuant to chapter 1 of the Rulebook, the Issuer is required to meet either qualification
standard A, or B or C. the Issuer must state clearly the prequalification criteria through
which the Issuer is applying (i.e. A, B or C).

Soft copy document should be forwarded to Ir@nse.com.ng; giwenekhai@nse.com.ng
okuti@nse.com.ng; and ooge @nse.com.ng. The time between the submission of hard copiesand
soft copies should notexceed 24 hours. The Exchange will not conclude on an application untilall
relevant documents are submitted.

The checklistis categorizedinto qualification requirements and documentation requirements.
The sponsoring dealing memberis required to tick the appropriate box indicating whetherthe
Issuer meets the qualification requirements or submitted the required document. Where the
requirementis notapplicable tothe Issuer, the reason should be provided in the “comment”box.

Initial Listing Requirements (Mainboard | Please tick as appropriate (v)
only)

Initial Listings Standard A Complied | Not Not Comments
with Complied | Applicable
with

Be registered asapubliclimited company
with no restrictions on the transfer of fully
paid shares

Have a minimum of three (3) years’
operatingtrack record

Have a pre-tax profit from continuing
operation of notlessthan N300million
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cumulatively forthe last three (3) fiscal
yearsand a minimum of N100 millionintwo
(2) of these years

Have financial statements which shall be
compliantwiththe applicable SECrulesand
coveringthe last three fiscal years provided
that the most recent statementatthe time
of submission of the applicationis not more
than 9 monthsold

Ensure that a minimum of 20% of the issued
share capital is made available tothe public
and held by not less than 300 shareholders

Vi.

Have shareholders’ equity of notlessthan
N3billion

Vii.

Ensure that if the listingisin connection
with an Initial Public Offering (IPO)the
promotersand directors will hold a
minimum of 50% of theirsharesinthe
company for a minimum period of 12
months from the date of listingand will not
directly orindirectly sellor offerto sell such
securities duringthat period

viii.

Ensure that the securities are fully paid-up
at the time of allotment orregistrationin
compliance with the applicable SECrules

Undertake to promptly pay annual listing
feesbased on market capitalization

Have a functioning website

Have a governance process whichisinline
withthe SEC Codes

Initial Listings Standard B

Be registered asapubliclimited company
with no restrictions on the transfer of fully
paidshares

Have a minimum of three (3) years’
operatingtrack record; and where the Issuer
doesnothave three years’ (3) operating
track record the Issuershall provide
evidence of acore investorwho hasa
minimum of three years’ (3) operating track
record

Have a pre-tax profit from continuing
operation of notless than N600Omillion
cumulativelyforthe lastone (1) or two (2)
fiscal years

Have financial statements which shall be
compliantwith the applicable SECrulesand
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coveringthe last three fiscal years provided
that the most recent statementatthe time
of submission of the applicationis not more
than 9 monthsoldand where the Issuer
does not have financial statements forthe
last 3 yearsthe Issuershall provide evidence
of a strongtechnical partnerwhohas a
minimum of three years’ (3) operating track
record with substantial equity and
involvementin managementandthe
financial statements forthe last three years
of the technical partner

Ensure that a minimum of 20% of the issued
share capital is made available to the public
and held by not less than 300 shareholders

vi.

Have shareholders’ equity of notlessthan
N3billion

Vii.

Ensure that if the listingisin connection
with an Initial Public Offering (IPO)the
promotersand directors will hold a
minimum of 50% of theirsharesin the
company for a minimum period of 12
months fromthe date of listing and will not
directly orindirectly sellor offertosell such
securities duringthat period

viii.

Ensure that the securities are fully paid-up
at the time of allotmentorregistrationin
compliance with the applicable SECrules

Undertake to promptly pay annual listing
feesbased on market capitalization

Have a functioning website

Have a governance process whichisinline
withthe SEC Codes

Initial Listings Standard C

Be registered asapubliclimited company
with no restrictions on the transferof fully
paid shares

Have a minimum of three (3) years’
operatingtrack record; and where the Issuer
doesnothave three years’ (3) operating
track record the Issuershall provide
evidence of acoreinvestorwhohasa
minimum of three years’ (3) operating track
record

Have financial statements which shall be
compliantwiththe applicable SECrulesand
coveringthe last three fiscal years provided
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that the most recent statementatthe time
of submission of the applicationis not more
than 9 months old and where the Issuer
does not have financial statements forthe
last 3 yearsthe Issuershall provide evidence
of a strongtechnical partnerwhohas a
minimum of three years’ (3) operating track
record with substantial equity and
involvementin managementandthe
financial statements forthe last three years
of the technical partner

Ensure that a minimum of 20% of the issued
share capital is made available to the public
and held by not less than 300 shareholders

Have a market capitalization of not less than
N4 billion at the time of the listing,
calculated usingthe listing price and
shareholders’ equity

vi.

Ensure that if the listingisin connection
with an Initial Public Offering (IPO)the
promotersand directors will hold a
minimum of 50% of theirsharesinthe
company for a period of 12 months from the
date of listingand will not directly or
indirectly sell or offerto sell such securities
during that period

Vii.

Ensure that the securities are fully paid-up
at the time of allotmentorregistrationin
compliance withthe applicable SECrules

viii.

Undertake to promptly pay annual listing
feesbased on market capitalization

Be registered as apubliclimited company
with no restrictions onthe transfer of fully
paid shares

Have a functioning website

Xi.

Have a governance process whichisinline
withthe SEC Codes

Documentation Required in hard copies
(items 1-4)

Submitted

Not
Submitted

Not
Applicable

Comment

3 to 5years audited accounts

Letters of consent from parties (original)

Sponsor’s Declaration on documentation
and due diligence (original)
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4 Statutory Declaration as to the identity of
Directors and thatthey are fitand properto
be directors (original)

Documentation Required in soft copies
(items 5-37)

5 Evidence of payment of application/listing
feesand CSCSeligibility fee

6 Abridged application

7 Prospectus
List and Value of Litigations

8 Solicitors opinion on litigations

9 Estimated cost of issue

10 | Pricingmemorandum

12 | Certifiedtrue copy of certificate of
incorporation

13 | Certifiedtrue copy evidence of conversion
to Plc.

14 | Certifiedtrue copy memorandum and
articles of association certified by CAC not
laterthan two months priorto the date of
application

15 | CACforms Co2 and Co7 the company/issuer
certified by CACnotlaterthan two months
priorto the date of application

16 | Certified copy of Board resolution approving
the offer

17 | Certified copy of Board resolution approving
theissue of prospectus.

18 | Certified copy of ordinary resolutionora
special resolution (if the Company’s MemArt
so requires) approving the offerand listing

19 | AletterfromIssuinghouse orunderwriters
stating that they have satisfied themselves
that the statementinthe prospectus asto
the sufficiency of working capital have been
made by the directors after due and careful
enquiry.

20 | Profit/dividend forecast

21 | Statementofreportingaccountants

22 | StatusReportfrom creditors’ banksand
agreed loan repaymentschedule (if
applicable)

23 | Proposedtime table

24 | Certified copy of Underwriting agreement (if

any)
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25 | Technical services agreement (if applicable)

26 | Certified copy of Vending agreement

27 | Mortgage/security (if secured)

28 | CACforms Co2 and Co7 of any institutional
investorholding 5% or more of the issued
and fully paid up share capital of the
company/issuer certified by CACnotlater
than two months priorto the date of
application (note: Co2and co7 of corporate
entitieswho own 5% or more should be
provided until all natural persons who own
such sharesand theirdirectorsare
disclosed)

29 | SEC Approval

30 | CBN Approval (If applicable)

31 | NAICOMApproval (If applicable)

32 | Interimaccounts (if applicable)

33 | Letternominatingthree (3) primary market
makers

34 | Mortgage/security (if secured)

35 | Updated listof receiving agents (1copy)

36 | Shareholders’ register

37 | Anyotherdocumentwhichis material tothe
listing orto the business of the issuer

Have any rulings been given on this transaction by the NSE?
Yes/No

If yes, please provide details of the ruling.

L) ettt e st e e st e e s be e e be e e abeesareeennas an approved executive of
......................................................................... (Name of sponsor) hereby confirm that this
Checklist is complete and that no other information which is required in terms of the Listings
Requirements has been omitted. | also confirm that we have carried our reasonable due diligence
on the applicant and its directors and are satisfied with our findings.

Signed by approved executive of sponsor.
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SIGNATURE

DATE

(Internal use only)

Reviewed by:



