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NMK= afp`ilprob=^ka=fkcloj^qflk=
 
NMKN= `lkqfkrlrp=afp`ilprob=J=j^qbof^i=fkcloj^qflk=
=
NMKNKN= `çåíáåìçìë= aáëÅäçëìêÉ= çÑ= j~íÉêá~ä= fåÑçêã~íáçåW= = Without limiting any 

other NZAX Listing Rule, every NZAX Issuer shall:  
=

(a) once it becomes aware of any Material Information concerning it, 
immediately release that Material Information to NZX, provided that 
this NZAX Listing Rule shall not apply when: 

 
(i) a reasonable person would not expect the information to be 

disclosed; and 
 
(ii) the information is confidential and its confidentiality is 

maintained; and  
 
(iii) one or more of the following applies: 

 
(a) the release of information would be a breach of law; or 
(b) the information concerns an incomplete proposal or 

negotiation; or 
(c) the information comprises matters of supposition or is 

insufficiently definite to warrant disclosure; or  
(d) the information is generated for the internal management 

purposes of the NZAX Issuer; or 
(e) the information is a trade secret. 

 
In this NZAX Listing Rule 10.1.1, an NZAX Issuer is aware of 
information if a Director or an executive officer of the NZAX Issuer 
has come into possession of the information in the course of the 
performance of his or her duties as a Director or executive officer. 

 
(b) not disclose any Material Information to the public, other Recognised 

Stock Exchanges (except as provided for in NZAX Listing Rule 
10.3.3(c)(i)) or other parties except those parties to whom the proviso 
to NZAX Listing Rule 10.1.1(a) applies:  

 
(i) prior to disclosing that Material Information to NZX; and 
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(ii) prior to an acknowledgement from NZX of receipt of that 
Material Information. 

 
(c) release Material Information to NZX to the extent necessary to prevent 

development or subsistence of a market for its Quoted Securities which 
is materially influenced by false or misleading information emanating 
from: 
 
(i) the NZAX Issuer or any Associated Person of the NZAX Issuer; or  
 
(ii) other persons in circumstances in each case which would give such 

information substantial credibility, 
 
and which is of a reasonably specific nature whether or not NZAX 
Listing Rule 10.1.1(a) applies. 

 
 

NK= qÜÉ=ÑçääçïáåÖ=áåÑçêã~íáçå=áë=äáâÉäó=íç=ÄÉ=j~íÉêá~ä=fåÑçêã~íáçå=ìåÇÉê=íÜáë=
kw^u=iáëíáåÖ=oìäÉ=NMKNKNW=
• ~=ÅÜ~åÖÉ=áå=íÜÉ=kw^u=fëëìÉêÛë=Ñáå~åÅá~ä=ÑçêÉÅ~ëí=çê=ÉñéÉÅí~íáçåX=
• íÜÉ=~ééçáåíãÉåí=çÑ=~=êÉÅÉáîÉêI=ã~å~ÖÉê=çê=äáèìáÇ~íçê=áå=êÉëéÉÅí=çÑ=~åó=

äç~åI= íê~ÇÉ= ÅêÉÇáíI= íê~ÇÉ= ÇÉÄíI= ÄçêêçïáåÖ= çê= ëÉÅìêáíáÉë= ÜÉäÇ= Äó= íÜÉ=
kw^u=fëëìÉê=çê=~åó=çÑ=áíë=pìÄëáÇá~êáÉëX=

• ~= íê~åë~Åíáçå= Ñçê= ïÜáÅÜ= íÜÉ= ÅçåëáÇÉê~íáçå= é~ó~ÄäÉ= çê= êÉÅÉáî~ÄäÉ= áë= ~=
ëáÖåáÑáÅ~åí= éêçéçêíáçå= çÑ= íÜÉ= ïêáííÉå= Ççïå= î~äìÉ= çÑ= íÜÉ= ÉåíáíóÛë=
ÅçåëçäáÇ~íÉÇ= ~ëëÉíëK= kçêã~ääóI= ~å= ~ãçìåí= çÑ= RB= çê= ãçêÉ= ïçìäÇ= ÄÉ=
ëáÖåáÑáÅ~åíI= Äìí= ~= ëã~ääÉê= ~ãçìåí= ã~ó= ÄÉ= ëáÖåáÑáÅ~åí= áå= ~= é~êíáÅìä~ê=
Å~ëÉX=

• ~= ÅÜ~åÖÉ= áå= íÜÉ= Åçåíêçä= çÑ= íÜÉ= j~å~ÖÉê= çÑ= ~= j~å~ÖÉÇ= cìåÇI= çê= ~=
ÅÜ~åÖÉ=çÑ=íêìëíÉÉ=çÑ=~=iáëíÉÇ=íêìëíX=

• ~= éêçéçëÉÇ= ÅÜ~åÖÉ= áå= íÜÉ= ÖÉåÉê~ä= ÅÜ~ê~ÅíÉê= çê= å~íìêÉ= çÑ= ~==
iáëíÉÇ=íêìëíX=

• ~=êÉÅçããÉåÇ~íáçå=çê=ÇÉÅä~ê~íáçå=çÑ=~=ÇáîáÇÉåÇ=çê=ÇáëíêáÄìíáçåX=
• ~=êÉÅçããÉåÇ~íáçå=çê=ÇÉÅáëáçå=íÜ~í=~=ÇáîáÇÉåÇ=çê=ÇáëíêáÄìíáçå=ïáää=åçí=

ÄÉ=ÇÉÅä~êÉÇX=
• ìåÇÉêëìÄëÅêáéíáçå=çê=çîÉêëìÄëÅêáéíáçå=íç=~å=áëëìÉX=
• ~=Åçéó=çÑ=~=ÇçÅìãÉåí=Åçåí~áåáåÖ=ã~êâÉí=ëÉåëáíáîÉ=áåÑçêã~íáçå=íÜ~í=íÜÉ=

Éåíáíó=äçÇÖÉë=ïáíÜ=~å=çîÉêëÉ~ë=ëíçÅâ=ÉñÅÜ~åÖÉ=çê=çíÜÉê=êÉÖìä~íçê=ïÜáÅÜ=
áë=~î~áä~ÄäÉ=íç=íÜÉ=éìÄäáÅK=qÜÉ=Åçéó=ÖáîÉå=íç=kwu=ãìëí=ÄÉ=áå=båÖäáëÜX=

• ÖáîáåÖ=çê=êÉÅÉáîáåÖ=~=åçíáÅÉ=çÑ=áåíÉåíáçå=íç=ã~âÉ=~=í~âÉçîÉêX==
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• ~åó=éêçéçëÉÇ=ÅÜ~åÖÉ=áå=íÜÉ=ÖÉåÉê~ä=å~íìêÉ=çÑ=íÜÉ=ÄìëáåÉëë=çÑ=~å=fëëìÉê=
çê=áíë=ÖêçìéX=

• ~= Çáëéçë~ä= çê= ~Åèìáëáíáçå= EáåÅäìÇáåÖ= ÉåíÉêáåÖ= áåíç= ~åó= ~ÖêÉÉãÉåí= çê=
çéíáçå=íç=Çç=ëçF=çÑ=nìçíÉÇ=pÉÅìêáíáÉë=çÑ=~åçíÜÉê=fëëìÉê=Å~êêóáåÖ=RB=çê=
ãçêÉ=çÑ=íÜÉ=sçíÉë=~íí~ÅÜáåÖ=íç=~åó=`ä~ëë=çÑ=pÉÅìêáíáÉë=çÑ=íÜ~í=fëëìÉêX=

• tÜÉ=~Åèìáëáíáçå=çê=Çáëéçëáíáçå=çÑ=pÉÅìêáíáÉë=áå=íÜÉ=fëëìÉê=Å~êêóáåÖ=RB=çê=
ãçêÉ=çÑ=íÜÉ=sçíÉë=~íí~ÅÜáåÖ=íç=~åó=`ä~ëë=çÑ=pÉÅìêáíáÉë=çÑ=íÜ~í=fëëìÉêX=

• ~Åèìáëáíáçå=çê=ÇáëéçëáíáçåI=Äó=ïÜ~íÉîÉê=ãÉ~åë=çÑ= ~ëëÉíë=çÑ= ~åó=å~íìêÉ=
EáåÅäìÇáåÖ=ÉåíÉêáåÖ= áåíç=~åó=~ÖêÉÉãÉåí=çê=çéíáçå=íç=Çç=ëçF=ïÜÉêÉ= íÜÉ=
Öêçëë=î~äìÉ=çÑ=íÜçëÉ=~ëëÉíëI=çê=íÜÉ=ÅçåëáÇÉê~íáçå=é~áÇ=çê=êÉÅÉáîÉÇ=Äó=íÜÉ=
fëëìÉêI= êÉéêÉëÉåíë= ãçêÉ= íÜ~å= NMB= çÑ= íÜÉ= ^îÉê~ÖÉ= j~êâÉí=
`~éáí~äáë~íáçå=çÑ=íÜÉ=fëëìÉêK==

 
OK= tÜÉêÉ= ~å= fëëìÉê=ÇáëÅäçëÉë= ~å= ~Åèìáëáíáçå=çê=Çáëéçëáíáçå=çÑ= ~ëëÉíë= çê=

ëÉÅìêáíáÉë=~ë=j~íÉêá~ä=fåÑçêã~íáçåI=oìäÉ=NMKNKN=ïáää=ÖÉåÉê~ääó=êÉèìáêÉ=
ÇáëÅäçëìêÉ=çÑ=~ää=ã~íÉêá~ä=ÇÉí~áäë=çÑ=íÜÉ=íê~åë~ÅíáçåI=áåÅäìÇáåÖW==

=
• ~=ÇÉëÅêáéíáçå=çÑ=íÜÉ=~ëëÉíë=çê=ëÉÅìêáíáÉë=~ÅèìáêÉÇ=çê=ÇáëéçëÉÇ=çÑX=
• íÜÉ= ~ãçìåíI= ÅçãéçëáíáçåI= ~åÇ= ãÉíÜçÇ= çÑ= é~óãÉåí= çÑ= íÜÉ=

ÅçåëáÇÉê~íáçåX==
• ïÜÉêÉ=ëÉÅìêáíáÉë=~êÉ=~ÅèìáêÉÇ=çê=ÇáëéçëÉÇ=çÑI=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=íçí~ä=

áëëìÉÇ=pÉÅìêáíáÉë=çÑ=É~ÅÜ=`ä~ëë=êÉéêÉëÉåíÉÇ=~åÇ=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=É~ÅÜ=
`ä~ëë=çÑ=pÉÅìêáíó=ÜÉäÇ=ÑçääçïáåÖ=íÜÉ=~Åèìáëáíáçå=çê=ÇáëéçëáíáçåX=~åÇ==

• íÜÉ= å~íìêÉ= çÑ= ~åó= ã~íÉêá~ä= ÅçåÇáíáçåë= ïÜáÅÜ= ã~ó= êÉëìäí= áå= íÜÉ=
íê~åë~Åíáçå=åçí=éêçÅÉÉÇáåÖ=~åÇ=íÜÉ=Ç~íÉë=çå=ïÜáÅÜ=íÜÉ=íê~åë~ÅíáçåëW=

EáF ~êÉ=íç=ÄÉÅçãÉ=ìåÅçåÇáíáçå~äX=~åÇLçê=
EááF ~êÉ=íç=ÄÉ=ëÉííäÉÇ=Äó=é~óãÉåíK=

=
PK cçê= íÜÉ= éìêéçëÉ= çÑ=kw^u=iáëíáåÖ=oìäÉ= NMKNKNE~FEáFI= ~= “êÉ~ëçå~ÄäÉ=

éÉêëçåÒ= ïçìäÇ= åçí= ÉñéÉÅí= íÜÉ= áåÑçêã~íáçå= íç= ÄÉ= ÇáëÅäçëÉÇ= áÑ= íÜÉ=
êÉäÉ~ëÉ=çÑ=íÜÉ=áåÑçêã~íáçå=ïçìäÇW=

=
E~F= ìåêÉ~ëçå~Ääó=éêÉàìÇáÅÉ=íÜÉ=kw^u=fëëìÉêX=çê=
EÄF= éêçîáÇÉ= åç= ÄÉåÉÑáí= íç= ~= éÉêëçå= ïÜç= Åçããçåäó= áåîÉëíë= áå=

ëÉÅìêáíáÉëK==
=

QK=fí=áë=~=êÉèìáêÉãÉåí=çÑ=íÜÉ=ÉñÅÉéíáçå=íç=íÜáë=kw^u=iáëíáåÖ=oìäÉ=NMKNKN=
íÜ~í= íÜÉ= áåÑçêã~íáçå= áë=ÅçåÑáÇÉåíá~äK= = få= íÜáë=ÅçåíÉñí=?ÅçåÑáÇÉåíá~ä?=
Ü~ë=íÜÉ=ëÉåëÉ=çÑ=?ëÉÅêÉí?K=
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RK= låÅÉ=íÜÉ=áåÑçêã~íáçå=áë=êÉÅÉáîÉÇ=Äó=~åó=éÉêëçå=ïÜç=áë=åçí=ÄçìåÇ=Äó=

~åó= ÅçêêÉëéçåÇáåÖ= çÄäáÖ~íáçå= çÑ= ÅçåÑáÇÉåíá~äáíó= ïáíÜ= ïÜáÅÜ= íÜ~í=
éÉêëçå= áë= äáâÉäó= íç= Åçãéäó= íÜÉ= ÉñÅÉéíáçå=åç= äçåÖÉê= ~ééäáÉë= ~åÇ= íÜÉ=
áåÑçêã~íáçå=ãìëí=ÄÉ=ÇáëÅäçëÉÇ=íç=kwuK==qÜáë=áë=íÜÉ=Å~ëÉ=ÉîÉå=áÑ=íÜÉ=
kw^u=fëëìÉê=Ü~ë=ÉåíÉêÉÇ=áåíç=ÅçåÑáÇÉåíá~äáíó=~êê~åÖÉãÉåíë=~åÇLçê=
íÜÉ= áåÑçêã~íáçå= Ü~ë= ÅçãÉ= Ñêçã= ~= ëçìêÅÉ= çíÜÉê= íÜ~å= íÜÉ= kw^u=
fëëìÉêK=

=
SK= kwu=~ÅÅÉéíë=íÜ~í=áåÑçêã~íáçå=éêçîáÇÉÇ=Äó=íÜÉ=kw^u=fëëìÉê=íçW==

E~F= ~=éêçÑÉëëáçå~ä=~ÇîáëçêX=
EÄF= ~=é~êíó=åÉÖçíá~íáåÖ=çå=íÜÉ=kw^u=fëëìÉêÛë=ÄÉÜ~äÑX=
EÅF= ~=íÜáêÇ=é~êíó=åÉÖçíá~íáåÖ=ïáíÜ=íÜÉ=kw^u=fëëìÉêX=çê=
EÇF= ~=êÉÖìä~íçêó=~ìíÜçêáíóI=
ÇçÉë= åçí= äçëÉ= áíë= ÅçåÑáÇÉåíá~äáíóI= éêçîáÇÉÇ= íÜ~í= áå= É~ÅÜ= Å~ëÉ= íÜÉ=
áåÑçêã~íáçå= ï~ë= éêçîáÇÉÇ= ïáíÜ= ~å= çÄäáÖ~íáçå= íç= ã~áåí~áå= áíë=
ÅçåÑáÇÉåíá~äáíó=~åÇ=ëìÅÜ=áåÑçêã~íáçå=áë=ìëÉÇ=Äó=íÜÉ=é~êíó=íç=ïÜçã=áí=
ï~ë=éêçîáÇÉÇ=ëçäÉäó=Ñçê=íÜÉ=éìêéçëÉ=Ñçê=ïÜáÅÜ=áí=ï~ë=éêçîáÇÉÇK=

=
TK== kwu= ~äëç= ~ÅÅÉéíë= íÜ~í= áåÑçêã~íáçå= éêçîáÇÉÇ= Äó= íÜÉ= fëëìÉê= íç= ~=

ÜçäÇáåÖ=Åçãé~åó=Ñçê=íÜÉ=éìêéçëÉë=çÑ=Éå~ÄäáåÖ=íÜ~í=ÜçäÇáåÖ=Åçãé~åó=
íç= Åçãéäó= ïáíÜ= áíë= Ñáå~åÅá~ä= êÉéçêíáåÖ= çÄäáÖ~íáçåë= ÇçÉë= åçí= äçëÉ= áíë=
ÅçåÑáÇÉåíá~äáíóI=éêçîáÇÉÇ= íÜ~í= íÜÉ= áåÑçêã~íáçå= áë=éêçîáÇÉÇ= ëìÄàÉÅí= íç=
~å=çÄäáÖ~íáçå=íç=ã~áåí~áå=áíë=ÅçåÑáÇÉåíá~äáíó=~åÇ=ìëÉ=íÜÉ=áåÑçêã~íáçå=
ëçäÉäó=Ñçê=Ñáå~åÅá~ä=êÉéçêíáåÖ=éìêéçëÉëI=~åÇ=ëìÅÜ=áåÑçêã~íáçå=áë=ìëÉÇ=
Äó=íÜÉ=é~êíó=íç=ïÜçã=áí=ï~ë=éêçîáÇÉÇ=ëçäÉäó=Ñçê=íÜÉ=éìêéçëÉ=Ñçê=ïÜáÅÜ=
áí=ï~ë=éêçîáÇÉÇ=~åÇ=áë=âÉéí=ÅçåÑáÇÉåíá~äK=

=
UK== qÜÉ= Çìíó= íç= ÇáëÅäçëÉ= íç= kwu= áë= åçí= áåíÉåÇÉÇ= íç= ëìéÉêëÉÇÉ= ~åó=

ÇÉëáê~ÄäÉ=ÅçããìåáÅ~íáçå=ÇáêÉÅíäó=ïáíÜ=ÜçäÇÉêë=çÑ=pÉÅìêáíáÉëI=ïÜÉíÜÉê=
Äó= ï~ó= çÑ= äÉííÉê= çê= çíÜÉêïáëÉK= = eçïÉîÉê= kw^u= fëëìÉêë= ãìëí=
~ééêÉÅá~íÉ= íÜ~í= ÇáëÅäçëìêÉ= íç= ÜçäÇÉêë= áå= Ä~êÉ= Åçãéäá~åÅÉ= ïáíÜ= ~åó=
äÉÖ~ä=çÄäáÖ~íáçåë=áë=åçí=ëìÑÑáÅáÉåí=Ñçê=~å=kw^u=fëëìÉêK=

=
VK== qÜÉ=Çìíó=íç=ÅçêêÉÅí=Ñ~äëÉ=áåÑçêã~íáçå=áå=íÜÉ=ã~êâÉí=áë=äáãáíÉÇ=ëç=íÜ~í=

~åí~Öçåáëíë=Å~ååçí=ÑçêÅÉ=áåÑçêã~íáçå=çìí=çÑ=~å=kw^u=fëëìÉê=ëáãéäó=
Äó= ÖÉåÉê~íáåÖ= ~= Ñ~äëÉ= êìãçìêK= qÜÉ= ã~êâÉíDë= áåíÉêÉëí= áå= êÉèìáêáåÖ=
ÅçêêÉÅíáçå=çÑ= Ñ~äëÉ= êìãçìêë= áë= áåíÉåÇÉÇ= íç=ÄÉ= äáãáíÉÇ= íç= íÜçëÉ=ïÜáÅÜ=
~êÉ= çÑ= ~= êÉ~ëçå~Ääó= ëéÉÅáÑáÅ= å~íìêÉ= ~åÇ= Ñêçã= ~= ëçìêÅÉ= ïÜáÅÜ= äÉåÇë=
ëìÄëí~åíá~ä=ÅêÉÇÉåÅÉ=íç=íÜÉãK===
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=
NMK= få= ÇÉÅáÇáåÖ=ïÜÉíÜÉê= çê= åçí= íç= êÉäÉ~ëÉ= áåÑçêã~íáçåI=kw^u= fëëìÉêë= ëÜçìäÇ=

Ü~îÉ=êÉÖ~êÇ=íçW===
=
E~F íÜÉ=ÇÉÑáåáíáçå=çÑ=kw^u=fëëìÉê=áå=kw^u=iáëíáåÖ=oìäÉ=NKNKRI=íÜÉ=ÉÑÑÉÅí=

çÑ=ïÜáÅÜ=áë=íç=~ÖÖêÉÖ~íÉ=~=Öêçìé=çÑ=ÉåíáíáÉë=Ñçê=ÇáëÅäçëìêÉ=éìêéçëÉëX=
EÄF ëÉÅíáçå= NTU= çÑ= íÜÉ= `çãé~åáÉë= ^Åí= NVVPI= ÇÉ~äáåÖ= ïáíÜ= íÜÉ= êáÖÜíë= çÑ=

ëÜ~êÉÜçäÇÉêë=íç=êÉèìáêÉ=íÜÉ=éêçîáëáçå=çÑ=áåÑçêã~íáçå=Äó=~=Åçãé~åóX==
EÅF =m~êí= N= çÑ= íÜÉ= pÉÅìêáíáÉë= j~êâÉíë= ^Åí= NVUUI= ÇÉ~äáåÖ= ïáíÜ= áåëáÇÉê=

íê~ÇáåÖX=~åÇ==
EÇF =íÜÉ=c~áê=qê~ÇáåÖ=^Åí=NVUSI=~åÇ=áå=é~êíáÅìä~ê=íÜÉ=ëÉÅíáçåë=ÇÉ~äáåÖ=ïáíÜ=

íÜÉ= ëìééäó= çÑ= áåÑçêã~íáçå= íÜ~í= áë= çê= áë= äáâÉäó= íç= ÄÉ= ãáëäÉ~ÇáåÖ= çê=
ÇÉÅÉéíáîÉK===
=

= =^å=kw^u=fëëìÉê=ëÜçìäÇ=~äëç=ÄÉ=ÖìáÇÉÇ=Äó=íÜÉ=éêáåÅáéäÉ=íÜ~í=áÑ=áå=ÇçìÄí=áí==
= =ëÜçìäÇ=ÇáëÅäçëÉ=íÜÉ=áåÑçêã~íáçåK===

=
=
NMKNKO= oÉä~íÉÇ=m~êíó=qê~åë~Åíáçå=fåÑçêã~íáçå:  Without limiting any other NZAX 

Listing Rule, every NZAX Issuer shall, where that information constitutes 
Material Information, disclose to NZX immediately on entry to that 
arrangement, all arrangements (other than within the group comprised of 
the NZAX Issuer and its wholly owned Subsidiaries) that Members of the 
Public (in relation to Equity Securities of the NZAX Issuer) might 
reasonably consider confer terms materially more favourable to the other 
parties to that arrangement than would be conferred in an arms length 
negotiation, including, without limitation: 

 
(a) such arrangements by the NZAX Issuer with any Director or 

Associated Persons of a Director or with any Holder of Equity 
Securities of the NZAX Issuer who is not a Member of the Public; 
and 

 
(b) entry into of any agreement or arrangement which will require the 

approval of a resolution under NZAX Listing Rule 9.2.1.  
 

NMKNKP= rëÉ=çÑ= fåÑçêã~íáçåW= =All information given to NZX by or on behalf of an 
NZAX Issuer, including papers or documents of any nature, shall become 
and remain the property of NZX, which may, in its absolute discretion 
copy any such papers or documents and (subject to NZAX Listing Rule 
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 10.3.4) disseminate such information to the public, news media or 
 any other interested party as it thinks fit.  

=
NMKNKQ `çåíê~Åíì~ä= ^êê~åÖÉãÉåíëW= = Every NZAX Issuer shall, so far as is 

reasonably possible without materially adversely affecting the business 
of the NZAX Issuer, avoid entering into any obligation to any person 
which would have the effect of prejudicing the NZAX Issuer's ability to 
comply freely with the provisions of NZAX Listing Rule 10.1.1. 

 
NMKO= mob=_ob^h=afp`ilprob=
=
NMKOKN= mêÉ=_êÉ~â=aáëÅäçëìêÉW==No NZAX Issuer shall:=
=

(a) issue or acquire or redeem Equity Securities; or 
 
(b) confer an entitlement to holding the Securities of a third party; or 
 
(c) enter into any transaction; or 
 
(d) otherwise do any act or thing; 

 
specified in NZAX Listing Rules 7.3.1, 7.4, 7.6.1, or 9.1  (together referred 
to as “íê~åë~Åíáçå”),otherwise than in accordance with the provisions set 
out in section 7 of the NZAX Listing Rules or NZAX Listing Rule 9.1 for 
the entering into or conduct of such transactions, unless, at least 10 
Business Days prior to the entering into or conducting of such transaction, 
or prior to such transaction becoming unconditional, as the case may be, 
the NZAX Issuer has released a Pre Break Announcement to the market 
and the Constitution of the NZAX Issuer permits it to adopt such a 
procedure. 

NMKOKO= cìêíÜÉê=`çåÇáíáçåëW= = In addition to such transaction being subject to the 
expiry of the 10 business day Pre Break Announcement period, such 
transaction shall also be conditional upon no special meeting of 
shareholders being called pursuant to section 121 of the Companies Act 
1993, within that 10 day period. 

=
NMKOKP= kwu=^ééêçî~ä=çÑ=mêÉ=_êÉ~â=^ååçìåÅÉãÉåíW= =A Pre Break Announcement 

shall be provided to NZX for approval, pursuant to NZAX Listing Rule 
6.1, at least 10 Business Days prior to the proposed release date and must 
contain the following: 
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(i) a certificate from the Directors (other than any director who is 

interested in the transaction) certifying that the terms of the 
transaction are fair and reasonable to Security holders and in the best 
interests of holders of Securities;  

 
(ii) sufficient explanation to enable a Security holder to understand the 

proposed transaction;  
 

(iii) sufficient explanation to enable a Security holder to understand the 
effect of the proposed transaction; 

 
(iv) the particulars of all interests of the Directors in the transaction; 

 
(v) confirmation that pursuant to section 121 of the Companies Act 1993 

where shareholders holding shares together carrying not less than 5% 
of the voting rights entitled to be exercised on this transaction, 
submit a written request, the Board must call a special meeting of 
shareholders; and  

 
(vi) in relation to the advice in paragraph (v) above, the contact details for 

the NZAX Issuer for the acceptance of a “written request” under 
section 121 of the Companies Act 1993.        

 
kçíÜáåÖ= áå= íÜáë= kw^u= iáëíáåÖ= oìäÉ= ëÜ~ää= ÇÉêçÖ~íÉ= Ñêçã= ~åó= äÉÖ~ä=
çÄäáÖ~íáçåë=íÜ~í=ëìÅÜ=kw^u=fëëìÉêë=ãáÖÜí=Ü~îÉ=~í= ä~ïI=ëìÅÜ=~ë=íÜçëÉ=
çÄäáÖ~íáçåë= éêçîáÇÉÇ= Ñçê= ìåÇÉê= íÜÉ= `çãé~åáÉë= ^Åí= NVVP= ~åÇ= íÜÉ=
pÉÅìêáíáÉë=^Åí=NVTUK=
=
qÜÉ= ÑçääçïáåÖ= áåÑçêã~íáçå= ëÜçìäÇ= ÄÉ= áåÅäìÇÉÇ= áå= íÜÉ= mêÉ= _êÉ~â=
^ååçìåÅÉãÉåí=ïÜÉêÉ=~ééäáÅ~ÄäÉW=

=
• íÜÉ=éêÉÅáëÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=çÑ=íÜÉ=ëéÉÅáÑáÅ=éêçéçë~äX=
=

• íÜÉ=åìãÄÉê=çÑ=pÉÅìêáíáÉë=íç=ÄÉ=áëëìÉÇI=~ÅèìáêÉÇI=çê=êÉÇÉÉãÉÇ=çêI=
áÑ= íÜÉ= åìãÄÉê= áë= åçí= âåçïåI= íÜÉ= Ñçêãìä~= íç= ÄÉ= ~ééäáÉÇ= íç=
ÇÉíÉêãáåÉ=íÜÉ=åìãÄÉêI=~åÇ=íÜÉ=ã~ñáãìã=åìãÄÉê=ïÜáÅÜ=ã~ó=ÄÉ=
áëëìÉÇI=~ÅèìáêÉÇ=çê=êÉÇÉÉãÉÇX=

=
• íÜÉ=éìêéçëÉ=çÑ=íÜÉ=áëëìÉI=~Åèìáëáíáçå=çê=êÉÇÉãéíáçåX=
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=
• íÜÉ=áëëìÉI=~Åèìáëáíáçå=çê=êÉÇÉãéíáçå=éêáÅÉI=çê=áÑ=íÜÉ=éêáÅÉ=áë=

åçí= âåçïåI= íÜÉ= Ñçêãìä~= íç= ÄÉ= ~ééäáÉÇ= íç= ÇÉíÉêãáåÉ= íÜÉ=
éêáÅÉI= ~åÇ= íÜÉ= íáãÉ= çê= íáãÉë= Ñçê= é~óãÉåí= ïáíÜ= ëìÑÑáÅáÉåí=
ÇÉí~áä= íç= Éå~ÄäÉ= ÜçäÇÉêë= íç= ~ëÅÉêí~áå= íÜÉ= íÉêãë= çÑ= áëëìÉI=
~Åèìáëáíáçå=çê=êÉÇÉãéíáçå=íç=çê=Ñêçã=~åó=é~êíóX=

=
• íÜÉ= é~êíó= çê= é~êíáÉë= íç= ïÜçã= íÜÉ= pÉÅìêáíáÉë= ~êÉ= íç= ÄÉ=

áëëìÉÇI=çê=Ñêçã=ïÜçã=íÜÉó=~êÉ=íç=ÄÉ=~ÅèìáêÉÇI=ïÜÉêÉ=íÜ~í=
áë=âåçïåI=~åÇ=áå=~ää=Å~ëÉë=áÇÉåíáÑóáåÖ=Äó=å~ãÉ=~åó=ëìÅÜ=
é~êíáÉë=ïÜç= ~êÉ=aáêÉÅíçêë= çê=^ëëçÅá~íÉÇ=mÉêëçåë= çÑ= íÜÉ=
kw^u=fëëìÉê=çê=~åó=aáêÉÅíçêX=

=
• áå= íÜÉ= Å~ëÉ= çÑ= ~å= áëëìÉI= íÜÉ= ÅçåëáÇÉê~íáçå= Ñçê= íÜÉ= áëëìÉ=

~åÇ=ïÜÉêÉ= íÜ~í= áë= Å~ëÜI= íÜÉ= ëéÉÅáÑáÅ= éìêéçëÉ= Ñçê= ê~áëáåÖ=
íÜÉ=Å~ëÜX=

=
• íÜÉ=éÉêáçÇ=çÑ= íáãÉ=ïáíÜáå=ïÜáÅÜ= íÜÉ= áëëìÉI= ~Åèìáëáíáçå=çê=

êÉÇÉãéíáçå=ïáää=ÄÉ=ã~ÇÉX=
=

• áå=íÜÉ=Å~ëÉ=çÑ=~å=áëëìÉI=íÜÉ=ê~åâáåÖ=çÑ=íÜÉ=pÉÅìêáíáÉë=íç=ÄÉ=
áëëìÉÇ=Ñçê=~åó=ÑìíìêÉ=ÄÉåÉÑáíX=~åÇ=

=
• áå= íÜÉ= Å~ëÉ= çÑ= ~= êÉëçäìíáçå= ìåÇÉê= kw^u= iáëíáåÖ= oìäÉ=

TKSKR= ~ìíÜçêáëáåÖ= íÜÉ= ÖáîáåÖ=çÑ= Ñáå~åÅá~ä= ~ëëáëí~åÅÉI= íÜÉ=
~ãçìåí=~åÇ= Ñìää= íÉêãë=çÑ= íÜ~í=~ëëáëí~åÅÉI= ~åÇ= íÜÉ=é~êíó=
çê= é~êíáÉë= íç= ïÜçã= íÜ~í= ~ëëáëí~åÅÉ= áë= íç= ÄÉ= ÖáîÉåI=
áÇÉåíáÑóáåÖ=Äó=å~ãÉ=~åó=ëìÅÜ=é~êíáÉë=ïÜç=~êÉ=aáêÉÅíçêë=
çê= ^ëëçÅá~íÉÇ= mÉêëçåë= çÑ= íÜÉ= kw^u= fëëìÉê= çê= ~åó=
aáêÉÅíçêK=

=
NMKP= cloj=lc=afp`ilprob=^ka=`ljjrkf`^qflk=
 
NMKPKN= cçêã= çÑ= fåÑçêã~íáçåW= = All information provided to NZX by an NZAX 

Issuer shall: 
 

(a) where that information is delivered using NZX’s Market 
Announcement Platform, comply with the required forms or 
templates (with such alterations and completions as are satisfactory to 
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NZX) relevant for that information as are available through NZX’s 
Market Announ cement Platform; or 

 
(b) where that information is delivered in the manner specified in Rule 

10.3.2(b)(ii), be in an electronic format or specification approved by 
NZX for that purpose; and 

 
(c) where that information is delivered in either of the manners specified 

in Rule 10.3.2(b), be on letterhead of the Issuer, and shall be dated 
and attributed to an authorised officer of the Issuer, whose name and 
position shall be set out;   

 
and shall be in a format which is convenient for NZX to process and relay 
by the same means to other subscribers of any information service offered 
by NZX. 

=
NMKPKO= j~êâÉí=^ååçìåÅÉãÉåíë= Ñçê= mìÄäáÅ=oÉäÉ~ëÉ= Äó=kwuW= =All announcements 

for public release to the market by NZX shall either: 
=

(a) be delivered to NZX using NZX’s Market Announcement Platform 
made available by NZX for this purpose; or 

 
(b) be addressed to Listed Company Relations, New Zealand Exchange 

Limited; and 
 
(i) telecommunicated to: Telephone  (04) 472 7590 
  Fax   (04) 473-1470 
 
(ii) sent by electronic mail to: announce@nzx.com 

 
Without limiting any other NZAX Listing Rule, NZX may require an 
NZAX Issuer to use such forms or templates (with such alterations and 
completions as are satisfactory to NZX) as may be required by NZX from 
time to time.  NZX may charge an administrative fee as determined by 
NZX, for receipt and processing of announcements delivered in either of 
the manners specified in Rule 10.3.2(b). 

=
NMKPKP= j~ååÉê=çÑ=aáëÅäçëìêÉW==All announcements for public release to the market 

by NZX shall be:=
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(a) sent to NZX on a Business Day during market trading hours or half an 
hour before or after market trading hours.  Announcements received 
up to half an hour after market trading hours will be released to the 
market and media on the day of receipt.  Announcements received 
after that time will be held over until the following Business Day and 
shall not be released by the NZAX Issuer to any other party, 
including the media, until half an hour before the market opens on 
the following Business Day; and 

 
(b) in the case of long or complex documents or announcements, 

prefaced by a summary of salient points.  The summary shall be in a 
form suitable for immediate transcription and dissemination by NZX 
without substantial editing, specifically drawing attention to the 
features by reason of which the information is required to be disclosed 
pursuant to the NZAX Listing Rules; and 

 
(c) released to NZX: 

 
(i) in the case of an NZAX Issuer listed on a Recognised Stock 

Exchange, before or at the same time as it releases the 
announcement to the other exchanges on which it is listed, and 
in any event at least 10 minutes prior to its public release (other 
than to the extent a Recognised Stock Exchange releases the 
information to the public); and 

 
(ii) in the case of every other NZAX Issuer, 10 minutes prior to its 

public release.   
 
 

NK açÅìãÉåíë=ïáää=åçí=ÄÉ=~ÅÅÉéíÉÇ=Äó=kwu=ïÜáÅÜ=~êÉ=íçç=áåÇáëíáåÅí=íç=
ÄÉ=êÉ~Çáäó=ÅçéáÉÇ=çê=íê~åëãáííÉÇ=Äó=Ñ~ÅëáãáäÉ=áå=äÉÖáÄäÉ=ÑçêãK=

OK açÅìãÉåíë=íÜ~í=ïáää=êÉèìáêÉ=íç=ÄÉ=~ÅÅçãé~åáÉÇ=Äó=~=ëìãã~êó=ÄÉÑçêÉ=
~ÅÅÉéí~åÅÉ=ïáää=áåÅäìÇÉW=

• mêÉäáãáå~êó=ëí~íÉãÉåíë=êÉäÉ~ëÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=êìäÉ=NMKQX=

• q~âÉçîÉê= ÇçÅìãÉåíë= ÖÉåÉê~íÉÇ= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= íÜÉ=
êÉèìáêÉãÉåíë=çÑ=íÜÉ=q~âÉçîÉêë=`çÇÉX=

• mêÉëÉåí~íáçåë=Åçåí~áåáåÖ=j~íÉêá~ä=fåÑçêã~íáçåK==
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PK ^å= fëëìÉê= íÜ~í= áë= Çì~ä= äáëíÉÇ= ëÜçìäÇ= êÉäÉ~ëÉ= áåÑçêã~íáçå= íç= kwu=
ÄÉÑçêÉ= çê= ~í= íÜÉ= ë~ãÉ= íáãÉ= ~ë= áí= êÉäÉ~ëÉë= áåÑçêã~íáçå= íç= íÜÉ= çíÜÉê=
ÉñÅÜ~åÖÉë=çå=ïÜáÅÜ=áí=áë=äáëíÉÇK==

=
NMKPKQ= bãÄ~êÖçÉëW==An NZAX Issuer may choose to use an embargo when making 

announcements.  If an NZAX Issuer chooses to use an embargo it shall 
comply with the following conditions: 

 
(i) release the embargoed announcement to NZX at least 30 

minutes prior to its release to any other party, including the 
media; and  

 
(ii) display the times and conditions of the embargo prominently 

on every page of each release. 
 

NZX, in consultation with the NZAX Issuer, may choose to release any 
information prior to any embargo time if NZX considers that the market 
should immediately be so informed. 

 
NMKPKR ^ÇÇáíáçå~ä=fåÑçêã~íáçåW NZX may, following receipt of an announcement, 

in consultation with the NZAX Issuer, require any amendment, addition or 
alteration to the announcement, or require the NZAX Issuer to disclose 
such further Material Information following release of the announcement 
as NZX determines.    

 
NMKPKS= j~íÉêá~ä=j~êâÉÇ=kçí= Ñçê= mìÄäáÅ=oÉäÉ~ëÉW= =Material not for public release 

(including draft documents lodged with NZX for approval) and private 
correspondence with NZX or NZX Regulation Personnel, shall be 
addressed accordingly and marked in a prominent position with the words 
“Not For Public Release”.  Any material destined for NZX Regulation 
Personnel may be: 

=
(a) sent by electronic mail to:  waiversandrulings@nzx.com 
 
(b) delivered to: New Zealand Exchange Limited’s  
  Registered Office  

 
(c) posted to: PO Box 2959, (or DX SP23501)  

 Wellington 
 New Zealand 
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(d) telecommunicated to: Fax:  (04) 473-3181  

 

^ë=~í=N=j~ó=OMMQI=kÉï=wÉ~ä~åÇ=bñÅÜ~åÖÉ=iáãáíÉÇÛë=oÉÖáëíÉêÉÇ=lÑÑáÅÉ=áë=
äçÅ~íÉÇ=~í=iÉîÉä=OI=kwu=`ÉåíêÉI=NN=`~ÄäÉ=píêÉÉíI=tÉääáåÖíçåK===

kwuÛë=éçëí~ä=~ÇÇêÉëë=áë=m=l=_çñ=OVRVI=tÉääáåÖíçå=
 
NMKPKT= oÉäÉ~ëÉ= çÑ= fåÑçêã~íáçå= j~êâÉÇ= kçí= Ñçê= mìÄäáÅ= oÉäÉ~ëÉW= = Information 

marked "Not for Public Release" may, after reasonable prior notice to the 
NZAX Issuer, be released by NZX to the market if NZX forms the opinion 
that that information should have been released to the market by the 
NZAX Issuer in accordance with the NZAX Listing Rules, and advises the 
NZAX Issuer to that effect. 

 
NMKQ= mobifjfk^ov=^kklrk`bjbkqp=
 
NMKQKN= cìää=vÉ~ê=~åÇ=e~äÑ=vÉ~êW==Each NZAX Issuer shall make an announcement 

pursuant to NZAX Listing Rule 10.4.2 through NZX for public release, in 
the manner prescribed by NZAX Listing Rule 10.3 as soon as the Material 
Information is available, and in any event; 

=
(a) before the release of each annual report, and not later than 75 days 

after the end of the financial year to which that report relates; and 
 

(b) before the release of each half yearly report and not later than 75 days 
after the end of the financial half year to which that report relates.  

 
NMKQKO= `çåíÉåíë=çÑ=mêÉäáãáå~êó=^ååçìåÅÉãÉåíW=Each preliminary announcement, 

whether for a full year or a half year, shall include the information and 
otherwise address the matters specified in the relevant section of 
appendix 1. 
 

NMKR= ^kkr^i=^ka=e^icJvb^oiv=obmloqp=
=
NMKRKN= ^ååì~ä=oÉéçêíW===Subject to NZAX Listing Rule 10.5.2 each NZAX Issuer 

shall within four months of the end of each of the NZAX Issuer’s financial 
years: 

=
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(a) deliver to NZ electronically, in the format specificaed by NZX from 
time to time; and 

 
b) make available to each Quoted Security holder (other than any 

Quoted Security holder in a Non Standard NZAX Issuer where 
sections 29(k) or 32 of the Co-operative Companies Act 1996 apply) 
in accordance with NZAX Listing Rule 10.5.3A, 

 
an annual report.  That annual report shall be delivered to NZX before or 
at the same time as it is made available to Quoted Security holders in 
accordance with NZAX Listing Rule 10.5.3A, and shall contain all 
information: 

 
(c)  required by law; 
 
(d) required in a preliminary announcement by NZAX Listing Rule 

10.4.2; and  
 

(e) required by NZAX Listing Rules 10.5.5 and 10.5.6. 
 
The financial statements in that annual report shall be audited and shall be 
accompanied by an audit report in accordance with the requirements of the 
Financial Reporting Act 1993.    (Amended 18/06/07) 

 
NMKRKO= bñÅÉéíáçå=Ñçê=pí~íÉ=ÉåíÉêéêáëÉëW==An NZAX Issuer that is a State enterprise 

(as defined in the State-Owned Enterprises Act 1986) is not required to 
issue to NZX or its Quoted Security holders an annual report (in 
accordance with NZAX Listing Rule 10.5.1) until that annual report has 
been provided to the Minister responsible for the State enterprise in 
accordance with the requirements of the State-Owned Enterprises Act 
1986 and laid by that Minister responsible for that State enterprise before 
the House of Representatives in accordance with the State-Owned 
Enterprises Act 1986 or published in the New Zealand Gazette under 
section 17(2A) of the State Owned Enterprises Act 1986, whichever is the 
earlier.           (Amended 18/06/07) 

=
NMKRKP= e~äÑ==vÉ~êäó=oÉéçêíW  Each NZAX Issuer shall within four months after 

the end of the first six months of each financial year of the NZAX Issuer: 
=

(a) deliver to NZX electronically, in the format specified by NZX from 
time to time; and  
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(b) make available to each Quoted Security holder in accordance with 

NZAX Listing Rule 10.5.3A, 
 

a half-yearly report.    That half-yearly report shall include the 
information and otherwise address the matters prescribed by the relevant 
section of appendix 1.   (Amended 18/06/07) 

=
NMKRKQ= (Revoked 18/06/07) 
=
NMKRKP^ Distribution of Reports:  An NZAX Issuer shall make an annual or half-

yearly report available to Quoted Security holders as required by NZAX 
Listing Rules 10.5.1 or 10.5.3, by sending to Quoted Security holders 
either: 

 
(a) a copy of the annual report or half-yearly report (as the case may be); 

or 
 
(b) a notice containing the statements referred to in section 209(3) of the 

Companies Act 1993 and complying with sections 209A and 209B of 
the Companies Act 1993.    

 
Provided that for the purposes of NZAX Listing Rules 10.5.3A  and 
10.5.5A, sections 209 to 209B of the Companies Act 1993 shall be deemed 
modified so that: 

 
(c) references in that section to “shareholders” shall be deemed to be 

references to member of the relevant Class of Quoted Security 
holders of that NZAX Issuer; and 
 

(d) references to “annual report” shall (for the purposes of compliance 
with Rule 10.5.3) be deemed to be a reference to a half-yearly 
report; and 
 

(e) section 209(3)(d) shall not apply to the half-yearly report. 
 

Provided also that an NZAX Issuer will be deemed to have made any 
half-yearly report available to Quoted Security holders if that NZAX 
Issuer’s most recent annual notification under section 209(1)(b) of the 
Companies Act 1993 explicitly stated that it applied to the next half-
yearly report under the Rules.  Where a half-yearly report is deemed to 
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have been made available in this way, a Quoted Security holder’s election 
in respect of receipt of the relevant annual report, if any, shall apply in 
connection with that half-yearly report, except that an election to receive 
a concise annual report must be treated to include an election to receive 
the relevant half-yearly report.  

(Inserted 18/06/07) 
=
NMKRKR= aáëÅäçëìêÉë= íç= ÄÉ= Åçåí~áåÉÇ= áå= ^ååì~ä= oÉéçêíW= =The annual report of an 

NZAX Issuer shall contain:  
 

(a) the information required to be published by sub-part 3 of part 2 of the 
Securities Markets Act 1988 and in the case of a company, the 
information required by section 211 of the Companies Act 1993; and 

 
(b) the names and holdings of Equity Securities of the holders having the 

20 largest holdings of Quoted Equity Securities on the register of the 
NZAX Issuer as at a date not earlier than 2 months before the date of 
the publication of the annual report; and 

 
(c) the Equity Securities in which each Director has a Relevant Interest 

at the balance date of the current financial year;  and 
 
(d) details of the spread of Quoted Security holders at a date not earlier 

than 2 months before the date of the publication of the annual report; 
and 

 
(e) the current credit rating status (if any) of the NZAX Issuer; and 
 
(f) a summary of all waivers:  
 

(i) granted and published by NZX within; or 
 
(ii) relied upon by the NZAX Issuer, in the 12 months before the 

date of the publication of the annual report or a statement that 
any such waivers have been granted to the NZAX Issuer and an 
appropriate cross reference to the NZAX Issuer’s website where 
a summary of such waivers are published and will remain 
published for a period of 12 months following publication of the 
annual report; and 
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(g) details of any exercise of NZX’s powers set out in NZAX Listing 
Rule 5.4.2; and 

 
(h) a statement of any corporate governance policies, practices and 

processes, adopted or followed by the NZAX Issuer; and  
 

(i) details of any Director who has been appointed pursuant to 
provisions of the Constitution complying with Rule 3.2.4, and the 
Security holder which appointed that Director. 

 
NMKRKR^ Disclosures to be contained in concise Annual Reports: Where a concise 

annual report is prepared in relation to the same accounting period as an 
annual report, that report shall contain: 

 
(a)  the disclosures required by section 209(5) of the Companies Act 

1993 (modified in the manner set out in NZAX Listing Rule 
10.5.3A); and 

 
(b) the information required by NZAX Listing Rules 10.5.5(e), 10.5.5(f) 

and 10.5.5(g).  (Inserted 18/06/07) 
=
NMKRKS= `Ü~åÖÉë=çÑ=oÉéçêíáåÖ=mÉêáçÇ:   Any NZAX Issuer which extends its half-

yearly reporting period or changes its annual balance date to a later date 
shall make a report containing such information, and to be released at such 
time, as NZX shall require in respect of the existing half-yearly reporting 
period or the period ending on the existing balance date. 

 
NMKRKT= `çéáÉë= íç= j~êâÉí= m~êíáÅáé~åíëW= = Each NZAX Issuer shall supply to any 

Advisor or Trading Participant who so requests, free of charge, a copy of 
any document referred to in NZAX Listing Rule 10.4 or 10.5.  

=
NMKS= cfk^k`f^i=pq^qbjbkqp=
 
NMKSKN= cáå~åÅá~ä= oÉéçêíáåÖ= ^Åí= NVVPW= =The financial statements of each NZAX 

Issuer shall comply with the provisions of the Financial Reporting Act 
1993. 

=
NMKSKO= ^ÇÇáíáçå~ä=fåÑçêã~íáçåW==NZX may require an NZAX Issuer to provide, in 

its financial statements or otherwise, information additional to that 
required by the Financial Reporting Act 1993. 
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=
NMKT= lqebo=fkcloj^qflk=ql=_b=klqfcfba=ql=kwu=
=
NMKTKN= j~ííÉêë=çå=ïÜáÅÜ=fåÑçêã~íáçå=oÉèìáêÉÇW  Without limiting the information 

that is required to be submitted as Material Information under NZAX 
Listing Rule 10.1.1, NZX is to be advised as soon as the information is first 
available of: 

 
(a) any proposal to sub-divide or consolidate Securities, or to issue Equity 

Securities, whether they are to be Quoted or not; or 
 
(b) any proposal to amend conditions of Quoted Securities; or 
 
(c) non-confirmation by a meeting, or cancellation, of any proposal already 

notified to NZX; or 
 

(d) any change in the Directors, officers, or auditor of an NZAX Issuer; or 
 
(e) any change of address, or phone, telex, or facsimile number, of the 

registered office or share registry of an NZAX Issuer; or 
 

(f) any proposed change of name of an NZAX Issuer; or 
 
(g) the opening or closing of a branch register; or 

 
(h) a decision to extend its half-yearly reporting period or to change its 

annual balance date to a later date and, in any event, must notify such 
change not less than one month before the end of the existing 
half-yearly reporting period or not less than one month before the 
existing annual balance date.  

 
(i) any credit ratings of any NZAX Issuer. 
 
 cçê=íÜÉ=éìêéçëÉë=çÑ=oìäÉ=kw^u=iáëíáåÖ=NMKTKN=íÜÉ=kw^u=fëëìÉê=ëÜçìäÇ=

~ÇîáëÉ=kwu=çÑ=~åó=ÅÜ~åÖÉ=íç=íÜçëÉ=çÑÑáÅÉêë=ïÜçëÉ=êÉäÉî~åí=áåíÉêÉëíë=~êÉ=
êÉÅçêÇÉÇ= áå= íÜÉ= áåíÉêÉëíë= êÉÖáëíÉê= êÉèìáêÉÇ= íç= ÄÉ= ã~áåí~áåÉÇ= Äó= íÜÉ=
kw^u= = fëëìÉê= éìêëì~åí= íç= pÉÅíáçå= NVw= çÑ= íÜÉ= pÉÅìêáíáÉë=j~êâÉíë=^Åí=
NVUUK=

=
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NMKTKO=`çéáÉë=çÑ=kçíáÅÉëW  Without limiting any other NZAX Listing Rule, every 
NZAX Issuer shall provide to NZX an electronic copy in the same format 
of every notice or communication given to:   

 
(a) holders of that NZAX Issuer's Quoted Securities; and 
 
(b) any stock exchange other than NZX, 
 
no later than the time at which it is sent to any holders of Quoted 
Securities or to any other stock exchange.  

=
NMKU= afp`ilprob=lc=obibs^kq=fkqbobpqp=fk=pb`rofqfbp=

 
NMKUKN= mçïÉêë=ìåÇÉê=pÉÅìêáíáÉë=j~êâÉíë=^Åí=NVUUW==Every NZAX Issuer shall, upon 

request by NZX, exercise its powers under sub-part 3 of part 2 of the 
Securities Markets Act 1988 in respect of such holders of Securities of the 
NZAX Issuer, or other persons, as NZX may specify (either individually or 
by reference to a Class).  

=
NMKUKO= oÉäÉ~ëÉ= íç= kwuW= = Every NZAX Issuer shall, if so requested by NZX, 

provide to NZX for public release any information obtained by the NZAX 
Issuer by reason of the exercise by that NZAX Issuer of its powers under 
sub-part 3 of part 2 of the Securities Markets Act 1988 (whether as a result 
of a request by NZX under NZAX Listing Rule 10.8.1 or otherwise). 

 
NMKV= ^kklrk`bjbkqp=_v=jfkfkd=kw^u=fpprbop=
 
NMKVKN= jáåáåÖ= aÉÑáåáíáçåëW= = In the NZAX Listing Rules, unless the context 

otherwise requires: 
 
= ?jáåáåÖ= kw^u= fëëìÉê? means an NZAX Issuer which is principally 

engaged in the exploration for or extraction of any mineral, oil or natural 
gas, and includes an NZAX Issuer which holds an interest or interests in 
any mining tenement where that interest or interests is or are a principal 
part of the NZAX Issuer's business or assets. 

 
?jáåáåÖ=qÉåÉãÉåí? includes an exploration licence and any mineral, oil, or 
natural gas lease or concession. 
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?mÉêãáí? means a permit in terms of the Crown Minerals Act 1991 or a 
petroleum prospecting licence or petroleum mining licence in terms of the 
Petroleum Act 1937. 

=
NMKVKO= oÉéçêíáåÖ=oÉèìáêÉãÉåí=çÑ=råäáëíÉÇ=gçáåí=sÉåíìêÉ=m~êíåÉê=íç=kw^u=fëëìÉêW==

Where an unlisted company or entity is or becomes the operator in a joint 
venture with an NZAX Issuer to investigate or explore a mining tenement, 
the NZAX Issuer shall ensure that the contract between the parties 
provides that the operator must disclose immediately to the NZAX Issuer 
any significant discovery of mineralisation or hydrocarbon and, if so 
required, give to the NZAX Issuer a full report on such discovery and 
information necessary to avoid the establishment of a false market in the 
NZAX Issuer's securities.  In addition, the NZAX Issuer shall secure the 
right to make all or part of such report available to NZX. 

 
NMKVKP= `çåíÉåíë= çÑ= dÉçéÜóëáÅ~ä= pìêîÉó= oÉéçêíW= =Where a Mining NZAX Issuer 

reports on the progress of any geophysical survey, the report shall state: 
=

(a) the name of the survey; and 
 
(b) the nature of the survey; and 
 
(c) the Permit in which the survey is being conducted; and 
 
(d) the status of the survey. 

 
NMKVKQ= oÉèìáêÉãÉåí= íç=mêçîáÇÉ=nì~êíÉêäó=oÉéçêí=táíÜáå=låÉ=jçåíÜW= =A Mining 

NZAX Issuer shall give to NZX within one month after the end of each 
quarter of a calendar year a report giving all the information required by 
appendix 6, and in addition providing full details of production, 
development and exploration activities (including geophysical surveys) and 
expenditure incurred thereon.  Where there has not been any production, 
development and/or exploration activities, that fact shall be stated. 

 
 
 
 

10.10= evaol`^o_lk=obmloqp=
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NMKNMKN=eóÇêçÅ~êÄçå=aÉÑáåáíáçåëW==In the NZAX Listing Rules, unless the context 
otherwise requires: 

=
?eóÇêçÅ~êÄçå? means a compound of the elements hydrogen and carbon, 
in either liquid or gaseous form.  Natural gas and petroleum are mixtures 
of hydrocarbons. 
  
?eóÇêçÅ~êÄçå= oÉëÉêîÉë? means proved hydrocarbon reserves, probable 
hydrocarbon reserves or possible hydrocarbon reserves. 
 
?mçëëáÄäÉ= eóÇêçÅ~êÄçå= oÉëÉêîÉë? means reserves less well defined by 
geological and geophysical control than probable hydrocarbon reserves and 
consist of extensions to the proved and probable hydrocarbon reserves 
areas where so indicated by geophysical and geological studies.  The 
probability generally assigned to these reserves would be 25% but may be 
higher or lower. 
=
?mêçÄ~ÄäÉ= eóÇêçÅ~êÄçå= oÉëÉêîÉë? means those reserves that may be 
reasonably assumed to exist because of geophysical or geological 
indications and drilling done in regions which contain proved hydrocarbon 
reserves.  This category may also include reserves commercially 
recoverable as a result of the beneficial effects which may be derived from 
the future institution of some form of pressure maintenance or other 
secondary recovery methods, or as a result of a more favourable 
performance of the existing recovery mechanism than that which would be 
deemed proved at the present time.  There is equal risk of there being 
larger or smaller volumes of reserves resulting. 
 
?mêçîÉÇ= eóÇêçÅ~êÄçå= oÉëÉêîÉë?= means those reserves that, to a high 
degree of certainty, are recoverable, at commercial rates, under presently 
anticipated production methods, operating conditions, prices and costs.  
There is relatively little risk associated with these reserves. 

 
NMKNMKO=mêçÄ~ÄäÉ= ~åÇ= mçëëáÄäÉ= eóÇêçÅ~êÄçå= oÉëÉêîÉë= oÉéçêí:  Probable 

hydrocarbon reserves shall only be reported in conjunction with proved 
hydrocarbon reserves.  Possible hydrocarbon reserves shall only be 
reported in conjunction with proved and probable hydrocarbon reserves. 

=
NMKNMKP=bñéÉêí=íç=mêÉé~êÉ=eóÇêçÅ~êÄçå=oÉëÉêîÉë=oÉéçêíW==Any report which relates 

to an NZAX Issuer's hydrocarbon reserves shall be based on and state that 
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it is based on, or be accompanied by, a statement of information compiled 
by a person engaged in the practice or teaching of geology, geophysics or 
petroleum engineering who holds a Bachelor Degree (or its equivalent) in 
geology, geophysics, petroleum engineering or a related discipline and 
who, in addition, has had at least five years' experience in the practice or 
the teaching of geology, geophysics or petroleum engineering. 

 
Where that person is: 

 
(a) not a full-time employee of the reporting NZAX Issuer, a report 

based on information compiled by the person shall not be released by 
the reporting NZAX Issuer unless the person has consented in 
writing to the inclusion in that report of matter based on the 
information so compiled by him in the form and context in which it 
appears and the report or attached statement so states; or 

 
(b) a full-time employee of the reporting NZAX Issuer, it shall be stated 

in the report or attached statement that the report accurately reflects 
the information compiled by the person. 

 
NMKNMKQ=mçíÉåíá~ä= eóÇêçÅ~êÄçå= oÉëÉêîÉë= oÉéçêíW= = Where a report relates to the 

potential hydrocarbon reserve state (ie from the earliest exploratory 
investigations to the stage preceding that at which proved hydrocarbon 
reserves can be estimated), the word "reserves" shall not be used. 

 
NMKNMKR=tÉÉâäó= eóÇêçÅ~êÄçå= oÉéçêíëW= = In addition to any other requirement to 

report in the NZAX Listing Rules, a Mining NZAX Issuer shall provide to 
NZX the following information on hydrocarbon exploration and 
assessment during drilling and testing operations weekly (prior to 9.00am 
on a Business Day): 

 
(a) The name of the well, the Permit in which it is located, and its 

position in the Permit with respect to previous wells, known oil or gas 
fields or towns. 

 
(b) The time of reporting. 
 
(c) The progress for the past week. 
 
(d) Current operation. 
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(e) Any results of drillstem tests and other flow tests where hydrocarbons 
are recovered to surface, in accordance with NZAX Listing Rule 
10.10.7. 

 
(e) The participating companies and their beneficial percentage interest 

in the well. 
 

Disclosure of the Information required by this NZAX Listing Rule by an 
NZAX Issuer participating in the well shall be adequate disclosure on 
behalf of all the other participants in the well where such other participants 
are identified. 

 
NMKNMKS=oÉéçêíë= çÑ= eóÇêçÅ~êÄçå= oÉëÉêîÉëW= = Where a report relates to results of 

exploratory investigations which have reached the stage where a 
hydrocarbon reserve can be estimated, reports which refer to hydrocarbon 
reserves shall use the expressions for categories of hydrocarbon reserves, as 
defined in the NZAX Listing Rules. 

 
NMKNMKT=cäçï=qÉëí=oÉéçêíëW==A report shall be issued on the day that: 
 

(a) a decision to flow test an interval of the well is made, advising of the 
decision and the depth and gross interval to be tested; and 

 
(b) flow test operations commence, advising of such; and 
 
(c) hydrocarbons are flowing to surface. 

 
Within 24 hours of completion of flow test operations over the test interval, 
a report shall be issued which includes: 

 
(d) depth and interval tested; and 
 
(e) representative sustained flow rate (if achieved); and 
 
(f) choke size and representative surface flowing pressure (if achieved); 

and 
 

(g) summary description of fluids recovered. 
 

NMKNN= lob=^ka=jfkbo^ifp^qflk=obmloqp=
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NMKNNKN=rëÉ=çÑ=qÉêã=?jáåÉê~äáë~íáçå":  Where a report relates to the pre-identified 
mineral resources stage as defined in appendix 7, the words "ore", 
"reserves" or "resources" shall not be used and in lieu of such words such a 
report shall refer to "mineralisation" or some similar term having no 
economic connotation. 

 
NMKNNKO=mêÉJoÉëçìêÅÉ=jáåÉê~äáë~íáçå=oÉéçêíëW==Reports and statements in the field 

of mineral exploration and assessment which may be made by an NZAX 
Issuer during the pre-resource mineralisation stage shall include relevant 
basic data such as the type and method of sampling and the distribution, 
dimensions, assay results and relative location of all relevant samples.  If 
true dimensions, particularly width or mineralisation, are not stated, the 
report shall be qualified accordingly. 

=
NMKNNKP=dÉçéÜóëáÅ~ä= ~åÇ= dÉçÅÜÉãáÅ~ä= oÉéçêíëW= = References to geophysical or 

geochemical results shall refer only to "anomalies" and not to 
"mineralisation", "ore", "reserves", "resources" or similar terms. 

 
NMKNNKQ=̂ ëë~ó=oÉëìäíëW= =Assay results shall be set out in one of the following three 

forms considered most suitable by the NZAX Issuer's geologist and/or 
mining engineer: 

=
(a) all assay results, with sample widths or size in the case of bulk samples; 

and 
 
(b) the weighted average grade of the mineralised zone, indicating clearly 

how the grade was calculated; and 
 
(c) when high values are recorded they must be given in context, with 

full supporting data. 
 
The type of assay method used shall be stated for all assay results 
submitted to NZX. 

 
NMKNNKR=fÇÉåíáÑáÉÇ=jáåÉê~ä=lêÉ=oÉëÉêîÉë=oÉéçêíëW==Where a report relates to results 

of exploratory investigations which have reached the stage where an 
identified mineral resource or ore reserves can be estimated with 
reasonable assurance, reports which refer to identified mineral resources or 
ore reserves shall use the expression for categories of identified mineral 
resources or ore reserves, as defined in appendix 7 of the NZAX Listing 
Rules. 
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NMKNNKS=̀ çãéÉíÉåí=mÉêëçå=íç=mêÉé~êÉ=lêÉ=~åÇ=jáåÉê~äáë~íáçå=oÉéçêíëW==Any report 

which relates to an NZAX Issuer's ore or mineralisation must be based on 
and state it is based on or be accompanied by a statement signed in the 
same manner as the report that it is based on, of information compiled by a 
person who is a competent person, as defined in appendix 7 of the NZAX 
Listing Rules. 

=
Where the competent person is:  

 
(a) not a full-time employee of the reporting NZAX Issuer, a report 

based on information compiled by the competent person shall not be 
released by the reporting NZAX Issuer unless the competent person 
has consented in writing to the inclusion in that report of matter 
based on the information so compiled by them in the form and 
context in which it appears and the report or attached statement  so 
states; or 

 
(b) a full-time employee of the reporting NZAX Issuer, it shall be stated 

in the report or attached statement that the report accurately reflects 
the information compiled by the competent person. 


