
NOTE ON DUAL LISTING 

 

Background 

The Company is dual listed, with a listing of its ordinary shares (Shares) in the UK on the NEX 

Exchange and a listing on the Australian Securities Exchange (ASX) in the form of CHESS 

Depositary Interests (CDIs). Where desired, holders of Shares, tradable on the NEX Exchange will 

need to convert their Shares to CDIs before they can trade in Australia on the ASX, and conversely 

CDI holders will need to convert their CDIs to Shares before trading in the UK on the NEX 

Exchange.  

 

Converting Shares tradable on the NEX Exchange to CDIs tradable on the ASX 

If holders of Shares wish to convert their Shares to CDls to settle trades on ASX, they can do so by 

contacting the Company's UK Share Registry, Computershare Investor Services PLC 

(Computershare UK), on +44 (0)370 889 3129 during 9.00 a.m. to 5.00 p.m. on any London 

business day. Holders of Shares will, in summary, be asked to undertake one of the following 

processes: 

a. Where Shares are held in certificated form, a paper form, titled “UK-AUS CDI Issuance”, will 

be issued and will need to be completed and returned by post to Computershare along with 

the relevant original Share certificates, representing the Shares to be transferred to CHESS 

Depositary Nominee Pty Limited (CDN) to enable the issuance of CDIs to occur. 

 

b. Where Shares are held in uncertificated form (that is through CREST), an online form will 

need to be issued and a corresponding CREST stock withdrawal transaction completed 

within the CREST system. 

In both cases, where valid instructions have been received, the Shares will be transferred to CDN 

and CDIs will be issued to the specified CHESS or issuer sponsored account in Australia by the 

Company’s Australian Registry, Computershare Investor Services Pty Limited (Computershare 

AU).  It is expected that this process will be completed within 24 hours, provided that Computershare 

UK is in receipt of a duly completed and valid removal request instruction. However, no guarantee 

can be given about the time required for this conversion to take place.  Once the securities are held 

in CDI form they will be freely tradable on the ASX. 

The Company's Registry will not charge certificated holder of Shares for this service. However, a fee 

will be payable by market participants holding Shares through CREST in accordance with 

Computershare UK’s standard tariff. 

 

Converting CDIs tradable on the ASX to Shares tradable on the NEX Exchange 

CDI holders who wish to convert their ASX listed CDls to Shares to be held on the UK Share register 

can do so by instructing Computershare AU on 1300 731 056 during 7.00 am to 4.30 pm Melbourne 

time , either: 

a. directly in the case of CDls on the issuer sponsored sub-register operated by the 

Company. CDI holders will be provided with a form entitled "CDI Cancellation: 

Australia to United Kingdom Share Register" for completion and return to 

Computershare AU; or 

 

b. through their sponsoring participant  in the case of CDls which are sponsored on the 

CHESS sub-register. In this case, the sponsoring broker will arrange for completion of 

the relevant form and its return to Computershare AU. The Australian broker will need 

to create an issuer sponsored holding in the name of the CREST participant. 

Computershare AU will then arrange for the CDIs to be cancelled and the relevant number of 

underlying Shares, registered in the name of CDN, to be either (a) transferred into the name of that 
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holder and a new Share certificate will be issued and despatched by post or (b) transferred and 

deposited into CREST (which is an electronic clearance and settlement system for securities, 

enabling securities to be evidenced otherwise than by certificate and transferred otherwise than by 

written instrument in accordance with the CREST Regulations, and is the UK equivalent of CHESS). 

This will cause the Shares to be registered in the name of the holder, or their CREST participant, on 

the Company's Share register and trading on ASX will no longer be possible (unless these Shares 

are later moved back to Australia and re-issued in the form of CDIs by following the same procedure 

described above). If the Shares are deposited into CREST, the Shares will be freely tradable on the 

NEX Exchange. 

It is expected that this process will be completed within 24 hours, provided that Computershare AU 

is in receipt of a duly completed and valid removal request instruction. However, no guarantee can 

be given about the time required for this conversion to take place. 

Computershare AU will not charge an individual securityholder in connection with this service. 

However, a fee will be payable by market participants holding Shares through CHESS in accordance 

with Computershare’s standard tariff.  

Further information on CDIs generally is set out below. 

What are CDIs? The Company is incorporated under the legal jurisdiction of England and 

Wales. To enable companies such as the Company to have their 

securities cleared and settled electronically on the ASX, Depositary 

Instruments called ‘CDIs’ are issued.  

Each CDI represents one underlying Share. The main difference between 

holding CDIs and Shares is that CDI holders hold the beneficial 

ownership in the Shares instead of legal title. CHESS Depositary 

Nominees Pty Limited (CDN), a subsidiary of ASX, will hold the legal title 

to the underlying Shares. 

Pursuant to the ASX Settlement Operating Rules, CDI holders receive all 

of the economic benefits of actual ownership of the underlying Shares. 

CDIs are traded in a manner similar to shares of Australian companies 

listed on ASX. 

CDIs will be held in uncertificated form and settled/transferred through 

CHESS. No share certificates will be issued to CDI holders. Shareholders 

cannot trade their Shares on ASX without first converting their Shares into 

CDIs. 

The Shares underlying the CDIs will be registered in the name of CDN 

and will be held on behalf of and for the benefit of the CDI holder. CDN 

will receive no fees for acting as the depositary for the CDIs. CDIs will be 

CHESS-approved from the date of Official Quotation in accordance with 

the ASX Listing Rules and the ASX Settlement Operating Rules. Shares 

underlying the CDIs will rank equally with the Shares that the Company 

has previously issued.  

What registers will be 
maintained 
recordings your 
interests? 

The Company operates a principal Share register in the UK, which 

comprises both holders in certificated form and uncertificated form (that is 

through CREST), and an uncertificated issuer sponsored sub-register of 

CDIs and an uncertificated CHESS sub-register of CDIs in Australia. 

The Company’s uncertificated issuer sponsored sub-register of CDIs and 

uncertificated CHESS sub-register of CDIs will be maintained by the 

Company’s Share Registrar. The branch register is the register of the 

legal title (and will reflect legal ownership by CDN of the Shares 

underlying the CDIs with the Shares held by CDN recorded on the branch 

register of Shares in Australia). The two uncertificated sub-registers of 

CDIs combined will make up the register of beneficial title of the Shares 
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underlying the CDIs. 

How is local and 
international trading 
in CDIs affected? 

CDI holders who wish to trade their CDIs will be transferring the beneficial 

interest in the Shares rather than the legal title. The transfer will be settled 

electronically by delivery of the relevant CDI holdings through CHESS. In 

other respects, trading in CDIs is essentially the same as trading in other 

CHESS approved securities, such as shares in an Australian company. 

 


