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1. General 

 
Q:  What is NZX Dark? 

A:  NZX Dark is an exchange-managed hidden and anonymous mid-point order book which 

is only able to match orders at the current mid-point price of the central limit order book 

(NZX Central). 

 

Q: Why can't I see the orderbook depth in NZX Dark? 

A:  There is no publicly available market depth and investors and NZX Participants only 

have visibility of their own orders in this book. This type of order book is commonly 

referred to as a “Dark” market. 

 

Q: How do orders on NZX Dark match? 

A:  NZX Dark operates on a time priority basis. This means that if there are multiple orders 

eligible to trade in NZX Dark (considering their limits versus the current midpoint price 

and all other order parameters are met) the order entered earliest into NZX Dark will 

trade. 

 

Q:  What fees apply to NZX Dark? 

A:  All fees relating to NZX Dark are available on the NZX fee schedule here: NZX Dark 

Fees 

 

2. Sweep Orders 
 

Q:  What is a sweep order? 

A: A sweep order is a NZX Dark Order that will immediately be routed to NZX Central, to 

the extent it fails to match in NZX Dark. This feature allows Participants to potentially 

access additional liquidity, and to benefit from price improvement on all or part of the 

order. 

 

 

 

https://www.nzx.com/services/market-participants/participant-fees
https://www.nzx.com/services/market-participants/participant-fees
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Q:  How should I use a sweep order? 

A: A sweep order allows Participants to potentially access additional liquidity, and to benefit 

from price improvement on all or part of the order. Participants may consider using a 

sweep order when placing orders on screen to test NZX Dark for liquidity prior to the 

order hitting the NZX Central orderbook. This testing of the dark enhances the 

opportunity for execution at the midpoint providing price improvement that may 

otherwise not have been possible. 

 

3. Access 
 

Q:  How do I access NZX Dark? 

A:  All NZX Trading Participants will have access to NZX Dark and can provide access to 

clients in the same manner that they access NZX Central currently. 

 

Q:  When can NZX Dark be used? 

A:  NZX Dark is only operational during the Normal Trading Session (continuous trading) 

and is never available during auctions or while in halt. 

 

Q:  Can retail investors access NZX Dark? 

A:  Yes, retail investors are encouraged to speak with their brokers directly about the use of 

NZX Dark. 

 

4. Functionality 
 

Q:  What is the Minimum Execution Quantity (MEQ)? 

A:  The Minimum Execution Quantity (MEQ) allows order placers and users of NZX Dark to 

specify a minimum number of shares (minimum partial fill) that an opposing order must 

satisfy to create a matching trade execution within NZX Dark. MEQ is an optional tool 

available to users to ensure they achieve what they individually consider to be quality 

order executions without exposing volume resting in NZX Dark. 
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Q:  Are there any minimum order size criteria in NZX Dark? 

A:  There are no minimum order size criteria in NZX Dark. Order placers can use the MEQ 

functionality to determine the order size they wish to interact with. 

 

Q:  Are NZX Dark trades reported to the market? 

A:  NZX Dark orders are not disseminated to the market down any public market data feeds, 

however trades executed on NZX Dark are reported to market, as on-market trades, and 

can be identified as having been executed via this venue. 

 

Q:  Are trades on NZX Dark price setting? 

A:  Yes, trades on NZX Dark are price setting assuming they meet the existing price setting 

trade parameters. 

 

Q:  What message protocols will support NZX Dark 

A:  Native FIX and OUCH will support NZX Dark for order placement and NZX Dark Trades 

are visible down the ITCH and MDF data feeds as well as the MT518 post trade 

confirmation message. 

 

Q:  Is Self-match prevention functionality available on NZX Dark? 

A:  Yes, Self-match prevention (SMP) functionality is available on NZX Dark 

 

Q:  Does NZ RegCO Surveillance monitor activity in NZX Dark? 

A:  Yes, NZ RegCo Surveillance will monitor all activity on NZX Dark to ensure NZX markets 

remain fair, orderly and transparent and to monitor potential breaches of Participant 

trading conduct obligations. 

 



 

 
 

 

   

The information provided is a guide only and intended for general information 

purposes. It does not constitute investment advice. Any representation or statement 

expressed in this information is made in good faith on the basis that NZX Limited 

(NZX) or any of its related companies is not able to be liable in respect of such 

representation or statement arising in any way including from any error or omission. 

This information should not be relied upon as a substitute for detailed advice from 

an authorised financial adviser.  NZX does not guarantee the accuracy and/or 

completeness of the information, or the accuracy of third-party information. NZX 

assumes no responsibility to update this report after publication. Except for any 

liability which cannot be excluded, NZX, its directors, officers, employees, and 

agents disclaim all liability for any error, inaccuracy or omission, or any loss suffered 

through relying on this report. All information provided is confidential in nature and is 

imparted in confidence. As such, the information should not be disclosed to any 

other person. No part of this information may be redistributed or reproduced in any 

form without written consent of NZX. Copyright @ NZX Limited.  

 


