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The National Stock Exchange is hoping the float of a Canadian copper explorer this
week will trigger a wave of listings by offshore and smaller companies looking for
cheaper local options than the ASX.

Gladiator Metals will become the exchange’s biggest float since Chinese
investment firm Juhe Capital floated in August 2016 at a similar valuation when it
begins trading on Wednesday with a market capitalisation of nearly $250 million.
The miner will retain its primary listing on Toronto’s Venture Exchange, meaning it
will also be the NSXs first Canadian dual-listing.
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NSX chief executive Max Cunningham ran the ASX's listings business for nine years. Oscar Colman

Gladiator conducted an internal review last year to analyse which Australian
exchange would be best suited for its dual-listing and its chief executive Jason
Bontempo said it had decided against the ASX because there were substantial costs
for compliance and administration.

“The entry barriers and ongoing compliance on the NSX are much more
commensurate with venture-stage businesses. I believe there is now a genuine
chance to establish and develop a formidable venture exchange in Australia
through the NSX,” said Bontempo, whose company has a $C248 million ($250
million) market capitalisation in Canada.

The ASX requires new listings to pass either a profit test — at least $1 million total
profit over three years and $500,000 in the latest 12 months — or have at least $4
million net tangible assets or $15 million market capitalisation. A business must
also have at least 300 shareholders. By comparison, the NSX’s minimum market
capitalisation requirement is just $500,000.

RELATED QUOTES

ASX $58.330 A280% v


https://www.afr.com/company/asx/asx

Still, the NSX has struggled to attract major listings. Juhe Capital, for instance, was
delisted after less than a year. The exchange was also part-owned for some time by
iSignthis, a payments technology firm booted off the ASX
[https://www.afr.com/companies/financial-services/former-isignthis-boss-karantzis-to-appeal-six-
year-ban-lm-fine-20250811-p5mlxe] and pursued by the corporate regulator for
disclosure failures [https://www.afr.com/companies/financial-services/federal-court-rules-

isignthis-misled-the-market-20240621-p5jnom].

Bontempo said while the NSX has suffered from many years of questionable
ownership, promotion, and management, he believed the exchange now has a
legitimate and experienced owner and management team.

The NSX, which has 45 companies listed, was acquired last year by CNSX Global
Markets, which operates the Canadian Securities Exchange, one of several
alternatives to the dominant Toronto Stock Exchange.

NSX chief executive Max Cunningham, the former head of listings at the ASX, said
his exchange had been inundated with interest from companies already listed on
the Toronto’s venture and Canadian Securities Exchange trading venues that want
exposure to Australian markets.

“They have found the one-size-fits-all framework of the incumbent exchange is just
not suitable for smaller companies,” Cunningham said. “Australia has seen a
disproportionate drop-off in offshore miners and smaller companies generally —
particularly in life sciences and technology - so if we are serious about fixing the
decline in listed companies, we need to look into this.”

The ASX offers a streamlined pathway for international companies
[https://www.afr.com/companies/financial-services/asx-s-profit-marred-by-surging-expenses-
20260812-p60nmj] that want to dual-list on the exchange, waiving the need for a full
prospectus if no capital is being raised and exempting them from many standard
rules.

However, a company must have a market cap of at least $2 billion and a primary
listing on an exchange deemed equivalent by the ASX.

Capstone Copper used the ASX’s foreign exempt listing framework

[https://www.afr.com/street-talk/dual-listed-giant-capstone-copper-flirts-with-600m-plus-carve-

out-20260204-p5nzgn| during its high-profile float in February 2024.
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“High-calibre companies go where the capital is. Our pipeline of high-quality and
mega-listings hasn’t been stronger with the likes of Glencore and Firmus wanting
to tap into the around $9 billion in daily liquidity only ASX can offer,” said ASX
group executive of markets and listings Darren Yip.

The NSX has a growing list of direct brokers that can deal in the securities admitted
to the exchange, including Canaccord Genuity, Morgans Financial, Euroz Hartleys
and more recently Argonaut Securities.

However, the NSX is still largely ignored by institutional investors and fund
managers.

“It's a graveyard,” said Forager chief investment officer Steve Johnson. “Globally,
the stock exchange business is one where the liquidity vortex sucks everything into
it, so running an illiquid stock exchange doesn’t work.”
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Alex Gluyas is a markets reporter based in the Melbourne newsroom. Connect with Alex on
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