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QK= slqfkd=ofdeqpI=qo^kpcbop=^ka=pq^qbjbkqp==
=
QKN== slqfkd==
=
QKNKN= aáÑÑÉêÉåíá~ä=sçíáåÖW=Securities of an NZAX Issuer may carry different 

numbers of Votes including “no votes.”  
 

 pÉÅìêáíáÉë=ïÜáÅÜ=Å~êêó=ÇáÑÑÉêÉåí=åìãÄÉêë=çÑ=sçíÉë=éÉê=pÉÅìêáíóI=ïáää=
ÅçåëíáíìíÉ=ÇáÑÑÉêÉåí=`ä~ëëÉëI=åçíïáíÜëí~åÇáåÖ=íÜ~í=íÜÉáê=çíÜÉê=êáÖÜíë=
~åÇ=éêáîáäÉÖÉë=ã~ó=ÄÉ=áÇÉåíáÅ~äK==

 
=
QKNKO= s~êá~íáçå=áå=sçíáåÖ=oáÖÜíëW=The Constitution of an NZAX Issuer may 

contain a provision allowing Votes attaching to a Class of Securities to vary 
from time to time by reference to the economic value of a part or division of 
the NZAX Issuer's operations (which economic value may be ascertained by 
reference to the market price of Securities linked to that part or division).  

=
QKNKP m~êíäó=m~áÇ=pÉÅìêáíáÉëW=Each Security which is not fully paid shall carry only 

a fraction of the Vote which would be exercisable if the Security were fully 
paid. The fraction must be equivalent to the proportion which the amount 
paid (not credited) is of the total amounts paid and payable (excluding 
amounts credited and amounts paid in advance of a call).  

  
 

==NK== _çåìë=ëÜ~êÉë=ÅêÉÇáíÉÇ=~ë=Ñìääó=é~áÇ=Å~êêó=~=Ñìää=sçíÉ=ÄÉÅ~ìëÉ=òÉêç=
ÅÉåíë=éÉê=ëÜ~êÉ=áë=é~áÇ=~åÇ=íÜÉ=íçí~ä=é~áÇ=~åÇ=é~ó~ÄäÉ=áë=òÉêç=ÅÉåíëK==

=
==OK== bñ~ãéäÉW====^=Åçãé~åó=áëëìÉë=ëÜ~êÉë=~í=~å=áëëìÉ=éêáÅÉ=çÑ=OM=ÅÉåíë=

É~ÅÜI=é~áÇ=íç=N=ÅÉåí=~åÇ=ïáíÜ=ÑìêíÜÉê=NU=ÅÉåíë=
ÅêÉÇáíÉÇI=äÉ~îáåÖ=N=ÅÉåí=íç=é~óK==qÜÉ=îçíáåÖ=
ÉåíáíäÉãÉåí=çÑ=íÜÉ=ëÜ~êÉ=áë=çåÉJÜ~äÑ=çÑ=~=sçíÉ=ÄÉÅ~ìëÉ=
íÜÉ=NU=ÅÉåíë=íÜ~í=áë=ÅêÉÇáíÉÇ=áë=áÖåçêÉÇ=ïÜÉå=
Å~äÅìä~íáåÖ=~ãçìåíë=é~áÇ=~åÇ=é~ó~ÄäÉ=Ñçê=íÜáë=
éìêéçëÉK=fÑ=íÜÉ=~ãçìåí=~Åíì~ääó=é~áÇ=áë=NV=ÅÉåíëI=íÜÉ=
îçíáåÖ=ÉåíáíäÉãÉåí=áë=VRB=çÑ=~=sçíÉK=fÑ=NM=ÅÉåíë=ï~ë=
é~áÇ=~åÇ=NM=ÅÉåíë=íç=é~óI=íÜÉ=îçíáåÖ=ÉåíáíäÉãÉåí=
ïçìäÇ=ÄÉ=çåÉJÜ~äÑ=ÉîÉå=áÑ=íÜÉ=NM=ÅÉåíë=íç=ÄÉ=é~áÇ=ï~ë=
é~áÇ=áå=~Çî~åÅÉ=çÑ=íÜÉ=Å~ääK==

=
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01=  0 -  E[P-(S+D)] 

   
  
  N + 1 

QKNKQ= m~êíáÅáé~íáçå=çÑ=léíáçåë=áå=oáÖÜíë=áëëìÉëW=An Option must not confer the 
right to participate in a Rights issue unless the Option:  
 
(a)  is exercised before the Record Date for the Rights issue; or  
 
(b)  was issued under a pro rata offer made pursuant to NZAX Listing Rule 

7.3.4 contained in Appendix 1, to the holders of Quoted Equity 
Securities; or  

 
(c)  was issued with the approval of holders of Quoted Equity Securities, 

and the Option holder can participate in a new issue to the holders of 
the underlying Securities in accordance with the terms of such an 
Option:  

 
 Provided that nothing in this NZAX Listing Rule A4.1.4 shall apply to any 

Option which was issued prior to the coming into force of this NZAX Listing 
Rule or Listing of an NZAX Issuer.  

=
QKNKR== `Ü~åÖÉ=çÑ=léíáçåDë=bñÉêÅáëÉ=mêáÅÉ=çê=kìãÄÉê=çÑ=råÇÉêäóáåÖ=pÉÅìêáíáÉëW=

An Option must not confer the right to a change in the exercise price or 
number of underlying Securities, except if that Option:  

=
(a)  was issued with the approval of holders of Quoted Equity Securities, 

then the exercise price or number of underlying Securities may change 
in accordance with the formula or provision contained in the terms of 
the Option if there is a Rights issue to the holders of the underlying 
Securities; or  

   
(b) was not issued with the approval of holders of Quoted Securities and 

there is a Rights issue to the holders of the underlying Securities, then 
the exercise price of that Option may be reduced according to the 
formula set out as follows: 
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l1 = the new exercise price of the Option. 
=
l= == the old exercise price of the Option. 
=
b= = the number of underlying Securities into which one Option is 

exercisable.  
 

[ Note: E is generally one unless the number has changed because  of a bonus 
issue or capital change. ]  

 
 m = the average market price per share (weighted by reference to volume) 

of underlying Securities during the five Business Days ending on the 
day before the Rights date. 

  
 p= = the subscription price for a Security under the Rights issue. D = the 

dividend (in the case of a trust, distribution) due but not yet paid on the 
existing underlying Securities (except those to be issued under the 
Rights issue).  

 
 k= = the number of Securities with Rights or entitlements that must be held 

to receive a Right to one new Security:  
 
 Provided that nothing in this NZAX Listing Rule shall apply to any Option 

which was issued prior to the coming into force of this NZAX Listing Rule or 
Listing of an Issuer.  

 
 

bñ~ãéäÉW===qÜÉ=Å~éáí~ä=çÑ=~=Åçãé~åó=ÅçãéêáëÉë=çêÇáå~êó=ëÜ~êÉë=~í=~å=
áëëìÉ=éêáÅÉ=çÑ=OM=ÅÉåíë=É~ÅÜ=~åÇ=léíáçåë=çîÉê=ìåáëëìÉÇ=
çêÇáå~êó=ëÜ~êÉë=ÉñÉêÅáë~ÄäÉ=~í=ANKMM=É~ÅÜK=qÜÉ=Åçãé~åó=
~ååçìåÅÉë=~=QWT=oáÖÜíë=áëëìÉK=qÜÉêÉ=áë=åç=ÇáîáÇÉåÇ=
é~ó~ÄäÉK=qÜÉ=áëëìÉ=éêáÅÉ=Ñçê=íÜÉ=ëÜ~êÉë=ìåÇÉê=íÜÉ=oáÖÜíë=
áëëìÉ=áë=AOKMMK=qÜÉ=~îÉê~ÖÉ=éêáÅÉ=íÜ~í=çêÇáå~êó=ëÜ~êÉë=íê~ÇÉ=
~í=çîÉê=íÜÉ=ÑáîÉ=_ìëáåÉëë=Ç~óë=ÉåÇáåÖ=çå=íÜÉ=Ç~ó=ÄÉÑçêÉ=íÜÉ=
Éñ=oáÖÜíë=Ç~íÉ=çê=Éñ=ÉåíáíäÉãÉåí=Ç~íÉ=áë=APKMM=~ÑíÉê=íÜÉ=
~ååçìåÅÉãÉåíK=qç=êÉÅÉáîÉ=çåÉ=oáÖÜí=~=ëÜ~êÉÜçäÇÉê=ãìëí=
ÜçäÇ=NKTR=çêÇáå~êó=ëÜ~êÉë=ET=Ù=Q=Z=NKTRI=ïÜáÅÜ=áë=kFK=qÜÉ=
~ãçìåí=Äó=ïÜáÅÜ=íÜÉ=ÉñÉêÅáëÉ=éêáÅÉ=çÑ=~å=léíáçå=áë=íç=ÄÉ=
êÉÇìÅÉÇ=áë=Å~äÅìä~íÉÇ=~ë=ÑçääçïëW==
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 =

qÜÉ=åÉï=ÉñÉêÅáëÉ=éêáÅÉ=çÑ=íÜÉ=çéíáçå=áë=SPKSPSQ=ÅÉåíë=~åÇ=íÜÉ=léíáçå=
ÜçäÇÉê=Ü~ë=Ö~áåÉÇ=íÜÉ=ÄÉåÉÑáí=çÑ=~åó=Äçåìë=ÉäÉãÉåí=áå=íÜÉ=êáÖÜíë=áëëìÉK=
qÜáë=ÄÉåÉÑáí=áë=íÜÉ=ë~ãÉ=~ë=íÜ~í=ÅçåÑÉêêÉÇ=çå=ëÜ~êÉÜçäÇÉêëK=qÜÉêÉ=áë=åç=
ÅÜ~åÖÉ=áå=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=íç=ïÜáÅÜ=íÜÉ=léíáçå=ÜçäÇÉê=áë=ÉåíáíäÉÇK=
^í=íÜÉ=íáãÉ=ïÜÉå=íÜÉ=léíáçå=áë=ÉñÉêÅáëÉÇI=áí=ã~ó=ÄÉ=åÉÅÉëë~êó=íç=êçìåÇ=
ìé=çê=êçìåÇ=Ççïå=~åó=Ñê~Åíáçå=çÑ=~=ÅÉåí=êÉã~áåáåÖ=~ÑíÉê=~ÖÖêÉÖ~íáåÖ=
íÜÉ=ÉñÉêÅáëÉ=éêáÅÉ=çÑ=É~ÅÜ=çÑ=íÜÉ=léíáçåë=ÉñÉêÅáëÉÇ=Äó=íÜÉ=ÜçäÇÉêK==

 
 
=
QKNKS= `Ü~åÖÉ=çÑ=léíáçå=çå=~=_çåìë=fëëìÉW=If there is a bonus issue to the holders 

of the underlying Securities the number of Securities over which an Option is 
exercisable may be increased (or additional Securities may be reserved for 
issue on exercise of an Option) by the number of Securities which the holder 
of the Option would have received if that Option had been exercised before 
the Record Date for the issue.   (Amended 1/5/04) 

 
bñ~ãéäÉW=qÜÉ=Å~éáí~ä=çÑ=~=Åçãé~åó=ÅçãéêáëÉë=çêÇáå~êó=ëÜ~êÉë=çÑ=
ANKMM=É~ÅÜ=~åÇ=léíáçåë=çîÉê=ìåáëëìÉÇ=çêÇáå~êó=ëÜ~êÉë=ÉñÉêÅáë~ÄäÉ=~í=
ANKMM=É~ÅÜK=qÜÉ=Éåíáíó=ã~âÉë=~=NWN=Äçåìë=áëëìÉK=^å=léíáçå=ÜçäÇÉê=
ïáíÜ=NMMM=léíáçåë=ïáíÜ=~=íçí~ä=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=çÑ=ANMMM=ïáää=
íÜÉå=Ü~îÉ=~å=ÉåíáíäÉãÉåí=íç=OMMM=pÉÅìêáíáÉë=Ñçê=~=íçí~ä=ÉñÉêÅáëÉ=
~ãçìåí=é~ó~ÄäÉ=çÑ=ANMMMK=b~ÅÜ=léíáçå=áë=ÉñÉêÅáë~ÄäÉ=Ñçê=ANKMM=~åÇ=

 
01 =  0 - E[P-(S+D)] 
   

 N + 1 
 
 = 1 - 1[3.00-(2.00+0)] 
    
 1.75 + 1 
 
 = 63.6364 cents 
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ÉåíáíäÉë=íÜÉ=ÜçäÇÉê=íç=O=ëÜ~êÉëK=qÜÉ=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=éÉê=
léíáçå=ëí~óë=íÜÉ=ë~ãÉ=EáKÉK=ANKMMFK=fÑ=íÜÉ=Éåíáíó=ëìÄëÉèìÉåíäó=Ü~ë=~=
ÑìêíÜÉê=NWN=Äçåìë=áëëìÉI=íÜÉ=léíáçå=ÜçäÇÉê=ïçìäÇ=ÄÉÅçãÉ=ÉåíáíäÉÇ=íç=
QMMM=pÉÅìêáíáÉë=Ñçê=~=íçí~ä=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=çÑ=ANMMMK=b~ÅÜ=
léíáçå=áë=ÉñÉêÅáë~ÄäÉ=Ñçê=ANKMM=~åÇ=ÉåíáíäÉë=íÜÉ=ÜçäÇÉê=íç=Q=ëÜ~êÉëK=
qÜÉ=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=éÉê=léíáçå=ëí~óë=íÜÉ=ë~ãÉ=EáKÉK=ANKMMFK==
= (Amended 1/5/04)==

=
=
QKNKT `Ü~åÖÉ=çÑ=léíáçå=çå=~=ÅçåëçäáÇ~íáçå=çê=ëìÄÇáîáëáçå=çê=ëáãáä~ê=

éêçéçêíáçå~íÉ=êÉÅçåëíêìÅíáçåW=If there is a consolidation or subdivision or 
similar proportionate reconstruction of the underlying Securities, the number 
of Securities over which an Option is exercisable may be consolidated or 
subdivided in the same ratio and the exercisable price amended in inverse 
proportion to that ratio.   (Inserted 1/5/04)=

=
QKO== ===ifbk=^ka=clocbfqrob=
=
QKOKN== tÜÉå=båÑçêÅÉ~ÄäÉW=Except in the case of a Non-Standard NZAX Issuer, an 

NZAX Issuer's lien on Equity Securities and on dividends or other 
distributions from time to time declared in respect of such Securities shall be 
restricted to one in respect of:  
 
(a) unpaid calls, installments, premiums or other amounts, and any interest 

payable on such amounts, relating to the specific Securities; and  
 
(b) such amounts as the NZAX Issuer may be called upon to pay under any 

legislation in respect of the specific Securities.  
 

QKOKO= ^ééäáÅ~íáçå=çÑ=mêçÅÉÉÇë=çÑ=p~äÉW=If Equity Securities are forfeited and sold or 
are sold to enforce a lien, any residue after the satisfaction of unpaid calls, 
installments, premiums or other amounts and interest thereon, and expenses, 
shall be paid to the previous owner, or to the executors, administrators or 
assigns of the previous owner.  

=
QKOKP= oÉëíêáÅíáçåë=çå=cçêÑÉáíìêÉW=Equity Securities shall not be liable to forfeiture 

for the failure of persons entitled thereto (by transmission or otherwise) to 
submit evidence of title within a specified time.  
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QKP== jlafcf`^qflk=lc=ofdeqp=lc=pb`rofqv=eliabop=
==
QKPKN= mêçÅÉÇìêÉW==Every NZAX Issuer shall comply with the provisions of sections 

116 and 117 of the Companies Act 1993, whether or not the NZAX Issuer is 
a company registered under that Act. For the purposes of this NZAX Listing 
Rule, those sections shall be deemed to be modified so that:  
 
(a) references in those sections to "shares" shall (subject to NZAX Listing 

Rule A4.3.2) be deemed to include references to all Equity Securities 
of that NZAX Issuer, and references to "shareholders" shall be read 
accordingly;  

 
(b) in respect of NZAX Issuers which are not companies registered under 

the Companies Act 1993, references to the "company" shall be deemed 
to be references to the NZAX Issuer, and references to pre-emptive 
rights under section 45 of that Act shall be deemed to be deleted from 
those sections; and  

 
(c) in respect of Equity Securities which are not shares of a company 

registered under the Companies Act 1993:  
 
(i) references to a special resolution shall be deemed to be references 

to a resolution approved by a majority of 75% of votes of the 
holders of those Securities entitled to vote and voting; and  

 
(ii) references to the constitution shall be deemed to be references to 

the document which governs the rights of those Equity Securities.  
 

QKPKO= bñÅÉéíáçå: An NZAX Issuer shall be required by NZAX Listing Rule A4.3.1 
to comply with sections 116 and 117 of the Companies Act 1993 but shall not 
be required by the modifications deemed to be made thereto by NZAX 
Listing Rule A4.3.1 to comply with those sections in respect of actions that 
affect the rights attached to 
 
(a) Equity Securities which are not Quoted; or  
 
(b) Equity Securities which are not shares of a company if:  
 

(i) those Equity Securities were issued before 30 April 1995; or  
 

(ii) those Equity Securities were issued on terms which expressly 
permitted the action in question to be taken without the prior 
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approval of holders of those Equity Securities, and those terms 
were clearly disclosed in the Offering Document (if any) 
pursuant to which those Equity Securities were offered.  

=
QKPKP== pÉÅíáçå=NNUW=NZAX Listing Rule A4.3.1 shall not have the effect of deeming 

section 118 of the Companies Act 1993 to apply to any Securities other than 
shares of a company registered under the Companies Act 1993.  

=
QKQ== `^k`bii^qflk=lc=rkm^fa=^jlrkqp=
=
QKQKN= No obligation to pay any amount which is unpaid on any Equity Security 

shall be cancelled, reduced or deferred without the authority of an Ordinary 
Resolution of the NZAX Issuer.  
 
=
=NK= kç=îçíÉ=áå=Ñ~îçìê=çÑ=~åó=ëìÅÜ=êÉëçäìíáçå=ëÜ~ää=ÄÉ=Å~ëí=Äó=~åó=éÉêëçå=

Eçê=Äó=~åó=^ëëçÅá~íÉÇ=mÉêëçå=çÑ=íÜ~í=éÉêëçåF=ïÜç=áë=áåíÉåÇÉÇ=íç=
ÄÉåÉÑáí=Ñêçã=íÜÉ=êÉÇìÅíáçåI=ÇÉÑÉêê~ä=çê=Å~åÅÉää~íáçåI=ìåäÉëë=íÜÉ=
êÉÇìÅíáçåI=ÇÉÑÉêê~ä=çê=Å~åÅÉää~íáçå=ÄÉåÉÑáíë=~ää=ÜçäÇÉêë=çÑ=bèìáíó=
pÉÅìêáíáÉë=çÑ=íÜÉ=kw^u=fëëìÉê=çå=íÜÉ=ë~ãÉ=Ä~ëáëK==

=
=OK= ^åó=~ÖêÉÉãÉåí=áåîçäîáåÖ=~=íê~åë~Åíáçå=êÉÑÉêêÉÇ=íç=áå=íÜáë=kw^u=

iáëíáåÖ=oìäÉ=ãìëí=Åçãéäó=ïáíÜ=kw^u=iáëíáåÖ=oìäÉ=^NKVK==
=

 

QKR= p^ib=lc=jfkfjrj=eliafkdp=
=
QKRKN The Constitution of an NZAX Issuer may prescribe procedures entitling the 

NZAX Issuer, after giving not less than three months prior notice to holders 
of Securities of less than a Minimum Holding to sell such Securities (through 
NZX or in some other manner approved by NZX) and to account to the 
Holders for the proceeds of sale after deduction of reasonable sale expenses.  

=
QKS= qo^kpcbo=lc=pb`rofqfbp=
=
QKSKN= oáÖÜí=íç=qê~åëÑÉêW==Subject to the provisions of any legislation, and to NZAX 

Listing Rules A4.6.4 and A4.6.5, no NZAX Issuer shall impose, in its 
Constitution or otherwise, any restriction on the right of a holder of a Quoted 
Security to transfer that Security, or any restriction upon registration of a 
properly completed transfer of Quoted Securities. (Amended 1/5/04) 



 

8 of 13     Reprinted May 2004        

NZAX LISTING RULES – PART A SECTION 4 – PROCESS RULES

QKSKO= fãéêçéÉêäó=`çãéäÉíÉÇ=têáííÉå=qê~åëÑÉêë:  A transfer of Securities in 
writing that has not been properly completed shall be promptly returned to the 
person submitting it, for completion, and (subject to NZAX Listing Rules 
A4.6.4 and A4.6.5) shall be registered when the errors or omissions have been 
rectified. 

=
QKSKP= açÅìãÉåí~íáçå:  Subject to the provisions of NZAX Listing Rule A4.6.5 

and of any legislation no NZAX Issuer shall: 
 

(a) require any documentation relating to transfers other than to establish 
an entitlement to transfer;  

 
(b) require any information relating to the transferee; or 
 
(c) impose any restriction on the acceptability of any common form of 

transfer. 
=

QKSKQ= mÉêãáííÉÇ=oÉëíêáÅíáçåëW==An NZAX Issuer may decline to accept or register:=
=
(a) a transfer of a Security on which the NZAX Issuer has a lien; or 
 
(b) a transfer of Securities if such registration, together with the 

registration of any further transfer or transfers then held by the NZAX 
Issuer and awaiting registration, would result in the proposed transferee 
holding Securities of less than the Minimum Holding; or  

 
(c) Revoked 1/5/04  (Amended 1/5/04) 

 
QKSKR= péÉÅá~ä=oÉëíêáÅíáçåëW==An NZAX Issuer may, with the prior approval of 

NZX, incorporate in its Constitution or Trust Deed a provision restricting the 
issue, acquisition or transfer of Relevant Interests in Equity Securities.   

=
 

kwu=êÉÅçÖåáëÉë=íÜ~í=íÜÉêÉ=~êÉ=ëáíì~íáçåë=áå=ïÜáÅÜ=~=êÉëíêáÅíáçå=çå=íÜÉ=
çïåÉêëÜáé=çÑ=íÜÉ=bèìáíó=pÉÅìêáíáÉë=çÑ=~å=kw^u=fëëìÉê=ã~ó=ÄÉ=
~ééêçéêá~íÉK==få=~ÇÇáíáçåI=kwu=ïáëÜÉë=íç=Ñ~Åáäáí~íÉ=íÜÉ=iáëíáåÖ=çÑ=
ÉåíáíáÉë=EëìÅÜ=~ë=ÅçJçéÉê~íáîÉ=Åçãé~åáÉëF=ïÜáÅÜ=ã~ó=Ü~îÉ=ãÉãÄÉêëÜáé=
çê=ëÉÅìêáíó=çïåÉêëÜáé=êÉëíêáÅíáçåë=~åÇ=Ü~îÉ=åçí=éêÉîáçìëäó=~î~áäÉÇ=
íÜÉãëÉäîÉë=çÑ=íÜÉ=ëÉêîáÅÉë=çÑÑÉêÉÇ=Äó=kwuK==kwu=ïáää=ÖÉåÉê~ääó=ÉñÉêÅáëÉ=
áíë=ÇáëÅêÉíáçå=íç=éÉêãáí=~=êÉëíêáÅíáçå=íç=ÄÉ=áåíêçÇìÅÉÇ=ïÜÉêÉW=

=
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=
E~F= íÜÉ=kw^u=fëëìÉê=Ü~ë=ëçãÉ=êáÖÜíI=äáÅÉåÅÉI=çê=éêçéÉêíó=ïÜáÅÜ=

Ñçêãë=~=ëáÖåáÑáÅ~åí=é~êí=çÑ=íÜÉ=ÄìëáåÉëë=çÑ=íÜÉ=kw^u=fëëìÉê=EëìÅÜ=
~ë=~áêäáåÉ=ä~åÇáåÖ=êáÖÜíë=çê=ÑáëÜáåÖ=èìçí~F=ïÜáÅÜ=ÅçìäÇ=êÉ~ëçå~Ääó=
ÄÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=
ÜçäÇáåÖ=çÑ=bèìáíó=pÉÅìêáíáÉë=Äó=~=éÉêëçå=çê=Öêçìé=çÑ=éÉêëçåëX==

=
EÄF= íÜÉ=êÉëíêáÅíáçå=áë=ÇÉëáê~ÄäÉI=ÉñéÉÇáÉåí=çê=åÉÅÉëë~êó=áå=ÅçååÉÅíáçå=

ïáíÜ=ÖáîáåÖ=ÉÑÑÉÅí=íç=~=ëí~íìíçêó=êÉèìáêÉãÉåíX==
=
EÅF= íÜÉêÉ=~êÉ=çíÜÉê=êÉ~ëçåë=ïÜáÅÜ=kwu=ÅçåëáÇÉêë=àìëíáÑó=íÜÉ=

áåÅäìëáçå=çÑ=~=êÉëíêáÅíáçåK=
=

kwu=ïáää=~ë=~=ÖÉåÉê~ä=êìäÉ=çåäó=ÉñÉêÅáëÉ=áíë=ÇáëÅêÉíáçå=ìåÇÉê=kw^u=
iáëíáåÖ=oìäÉ=^QKSKR=ÄÉÑçêÉ=íÜÉ=íáãÉ=çÑ=íÜÉ=áåáíá~ä=iáëíáåÖ=çÑ=~å=kw^u=
fëëìÉê=çêI=áå=êÉëéÉÅí=çÑ=~=`ä~ëë=çÑ=pÉÅìêáíáÉë=çÑ=~å=kw^u=fëëìÉêI=ÄÉÑçêÉ=
íÜÉ=íáãÉ=çÑ==íÜÉ=áåáíá~ä=nìçí~íáçå=çÑ==íÜ~í=`ä~ëëK==kwuÛë=îáÉï=áë=íÜ~í=~åó=
êÉëíêáÅíáçå=çå=íÜÉ=çïåÉêëÜáé=çÑ=bèìáíó=pÉÅìêáíáÉë=çÑ=~å=kw^u=fëëìÉê=
ëÜçìäÇ=ÄÉ=ÅäÉ~ê=~í=íÜÉ=íáãÉ=çÑ=iáëíáåÖ=çê=nìçí~íáçåI=ëç=íÜ~í=áåîÉëíçêë=
Å~å=ã~âÉ=~å=áåÑçêãÉÇ=áåîÉëíãÉåí=ÇÉÅáëáçå=ÄÉÑçêÉ=íÜÉó=~ÅèìáêÉ=bèìáíó=
pÉÅìêáíáÉë=çÑ=íÜÉ=kw^u=fëëìÉê=íÜêçìÖÜ=kwuK===

 
=

QKSKS= kç=`~åÅÉää~íáçå=çÑ=oáÖÜíëW=Except as expressly permitted by the NZAX 
Listing Rules, no benefit or right attaching to a Security shall be cancelled or 
varied by reason only of a transfer of that Security. 

=
QKT= pq^qbjbkqp==
=
QKTKN= fëëìÉ=çÑ=pí~íÉãÉåíëW==Every NZAX Issuer shall issue to each holder of 

Quoted Securities of that NZAX Issuer on request, a statement that sets out: 
 
(a) the Class of Securities held by that holder, the total number of 

Securities of that Class issued by the NZAX Issuer, and the number of 
Securities of that Class held by the holder; 

 
(b) the register on which the holder's Securities are held, if other than the 

principal register; 
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(c) the rights, privileges, conditions and limitations, including restrictions 
on transfer (if any) attaching to the Securities held by the holder; 

 
(d) the relationship of the Securities held by the holder to other Classes of 

Quoted Securities; 
 
(e) the holder's number, and the address of the holder; and 
 
(f) the postal address of the registrar of the Securities.  

 

kw^u=iáëíáåÖ=oìäÉ=^QKTKN=êÉèìáêÉë=íÜ~í=ÑìêíÜÉê=áëëìÉë=çÑ=bèìáíó=
pÉÅìêáíáÉë=ïÜáÅÜ=ã~ó=ÉîÉåíì~ääó=ÄÉÅçãÉ=é~êí=çÑ=~åçíÜÉê=`ä~ëë=EÑçê=
Éñ~ãéäÉI=ìéçå=é~óãÉåí=çÑ=Å~ääë=áå=ÑìääI=çê=Éä~éëÉ=çÑ=~=éÉêáçÇ=çÑ=åçå=
ÉåíáíäÉãÉåí=íç=~=ÇáîáÇÉåÇF=ÄÉ=ÅäÉ~êäó=áÇÉåíáÑáÉÇ=~ë=ÇáëíáåÅí=Ñêçã=íÜ~í=
çíÜÉê=`ä~ëëK==pí~íÉãÉåíë=ãìëí=íÜÉêÉÑçêÉ=Å~êêó=íÜÉ=~ééêçéêá~íÉ=
ÇÉëÅêáéíáçå=ÉÖ=?NVVQ=_çåìë=fëëìÉ?I=?NVVP=`~ëÜ=fëëìÉ?K==pí~íÉãÉåíë=
éêçîáÇÉÇ=éìêëì~åí=íç=ëìÄëÉèìÉåí=íê~åëÑÉêë=çÑ=ëìÅÜ=pÉÅìêáíáÉë=åÉÉÇ=
Åçåí~áå=çåäó=~å=ÉåÇçêëÉãÉåí=çÑ=íÜÉ=êÉäÉî~åí=ÇáîáÇÉåÇ=èì~äáÑáÅ~íáçå=ìåíáä=
íÜÉ=pÉÅìêáíáÉë=ÉîÉåíì~ääó=ê~åâ=é~êá=é~ëëì=ïáíÜ=~ää=çíÜÉê=çÑ=íÜÉ=`ä~ëë=íÜÉó=
~êÉ=íç=ÄÉÅçãÉK=

  
=
QKTKO= bñÅÉéíáçåëW==An NZAX Issuer shall not be obliged to provide a holder with 

the Statement required by NZAX Listing Rule A4.7.1 if: 
 

(a) such a Statement has been provided within the previous six months; 
 
(b) the holder has not acquired or disposed of Securities of the relevant 

Class since a previous Statement required by NZAX Listing Rule 
A4.7.1 or NZAX Listing Rule 4.7.3 was provided; and 

 
(c) the rights attached to Securities of the relevant Class have not been 

altered since the previous Statement required by NZAX Listing Rule 
A4.7.1 was provided. 

 
QKTKP= pí~íÉãÉåí=^ÑíÉê=fëëìÉ=çê=qê~åëÑÉêW==Every NZAX Issuer shall issue a 

Statement including the details in NZAX Listing Rule A4.7.4 to each holder 
of Securities who obtains or disposes of Securities upon an issue or a transfer 
within five Business Days after the date of allotment of the securities, or the 
date of registration of that transfer. 
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QKTKQ= qê~åëÑÉê=aÉí~áäë=áå=pí~íÉãÉåíW=Where the Statement required by NZAX 
Listing Rule A4.7.4 is issued following a transfer, the Statement shall include 
the following information: 

 
(a) all the information specified in paragraphs (a), (b), (e) and (f) of NZAX 

Listing Rule A4.7.1, except that the total number of Securities of that 
Class issued by the NZAX Issuer need not be shown; and  

 
(b) the number of Securities transferred (to or from the holder) in each 

transfer since the last Statement; and 
 
(c) where the transfer is submitted by a Delivery and Settlement 

Participant, the subscriber reference provided in that transfer.  
 (Amended 1/5/04) 

 
QKU== obdfpqo^qflk=
=
QKUKN= oÉÖáëíê~êë=íç=`çãéäó:  If an NZAX Issuer appoints a registrar to keep any 

register of Securities, that NZAX Issuer shall ensure that its registrar 
complies with the requirements of NZAX Listing Rules A4.6 to A 4.9, and 
references in NZAX Listing Rules A4.6 to A4.9 to an NZAX Issuer shall for 
this purpose include its registrar. 

 
QKUKO= dÉåÉê~ä=kw^u=fëëìÉê=oÉëéçåëáÄáäáíóW=Every NZAX Issuer shall ensure that 

its registry functions are performed promptly and properly and shall 
indemnify Market Participants (as defined in the NZX Participant Rules) and 
persons having dealings with its registrar against any losses, costs or 
expenses incurred as a consequence of any failure in such performance of 
registry functions which is not fairly attributable to the fault of the person 
claiming indemnity (or his or her agent).       
 (Amended 1/5/04) 

=
QKUKP= qáãÉ=çÑ=oÉÖáëíê~íáçå=^ÑíÉê=oÉÅÉáéí=çÑ=têáííÉå=qê~åëÑÉêW==Subject to the 

right of any NZAX Issuer in terms of NZAX Listing Rule A4.6, all properly 
executed and documented written Security transfers shall be registered within 
two Business Days of their receipt by the NZAX Issuer.   

=
QKV= “c^pqboÒ=pvpqbj==
=
QKVKN= aÉÑáåáíáçåëW  For the purposes of this NZAX Listing Rule A4.7: 
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?`äáÉåí=fåï~êÇ=qê~åëÑÉê? means the transfer by a Delivery and Settlement 
Participant of Securities out of the name of a Security holder on an NZAX 
Issuer's Securities register to the transfer account of a member firm in the 
manner contemplated by paragraph (c) of the Schedule to the Securities 
Transfer (Approval of FASTER System) Order 1998;   (Amended 1/5/04) 
=
?`äáÉåí=lìíï~êÇ=qê~åëÑÉê? means the registration of a Buyer (as defined in 
the Market Participant Rules) or Delivery and Settlement Participant as a 
Security holder on the Securities register of an NZAX Issuer by a FASTER 
Participant in the manner contemplated by paragraphs (e) (ii) and (f) of the 
Schedule to the Securities Transfer (Approval of Faster System) Order 1998.  
        (Amended 1/5/04) 
=
?aÉäáîÉêó=~åÇ=pÉííäÉãÉåí=m~êíáÅáé~åí? has the meaning given in the NZX 
Participant Rules.  (Inserted 1/5/04) 
 

QKVKO= léÉê~íáçåW==Every NZAX Issuer with Securities Quoted, or that NZAX 
Issuer's registry shall: 
 
(a) connect its register and maintain its registry connection to the 

"FASTER" system, as specified from time to time by NZX, and operate 
it on all Business Days between the hours of 8.00am and 6.00pm; 

 
(b) comply with any time limits for the processing of electronic messages 

or documentation which NZX may from time to time specify in the 
operation of the "FASTER" system; 

 
(c) not delay the registration of any transfers, except as may be specified 

by NZX for the operation of the "FASTER" system; and 
 
(d) issue holders of Quoted Securities who are not participants directly 

connected to the system with a four character FASTER Identification 
Number (FIN). 

 
 

qÜÉ=kwu=m~êíáÅáé~åí=oìäÉë=ëÉí=çìí=íÜÉ=éêçÅÉÇìêÉë=ÑçääçïÉÇ=Äó=qê~ÇáåÖ=
m~êíáÅáé~åíë=ïÜÉå=ÇÉ~äáåÖ=ïáíÜ=íê~åëÑÉêë=íÜêçìÖÜ=?c^pqbo?=çê=Äó=
íê~åëÑÉê=ÇçÅìãÉåíK=== (Amended 1/5/04)  

==
=
=
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QKVKP= fåï~êÇ=qê~åëÑÉêW==In any case where a Client Inward Transfer is entered by a 
person in any circumstance where that person does not have the proper 
authority of the holder of the Securities being transferred to execute the 
transfer, the NZAX Issuer shall be obliged to immediately reinstate or 
otherwise compensate the dispossessed Security holder:  
Provided that this obligation on the part of the NZAX Issuer shall not affect 
or prejudice any right the NZAX Issuer may have against any other person. 

=
QKVKQ= lìíï~êÇ=qê~åëÑÉêW==A Client Outward Transfer to a bona fide purchaser for 

value shall not in any circumstance be cancelled or reversed by an NZAX 
Issuer.  

=
QKVKR= t~êê~åíó=Äó=aÉäáîÉêó=~åÇ=pÉííäÉãÉåí=m~êíáÅáé~åíëW==Each Delivery and 

Settlement Participant who completes a Client Inward Transfer will be 
deemed to warrant to the NZAX Issuer that the transfer is valid and has been 
authorised by the registered holder of the Securities being transferred and to 
indemnify the NZAX Issuer for any loss suffered by the NZAX Issuer due to 
a breach by the Delivery and Settlement Participant of that warranty, without 
prejudice to any right of the Delivery and Settlement Participant under 
NZAX Listing Rule A4.8.2.  (Amended 1/5/04) 

 
QKVKS= `~ìëÉ=çÑ=^ÅíáçåW==The warranty contained in NZAX Listing Rule A4.9.5 will 

give rise to a cause of action by an NZAX Issuer against the Delivery and 
Settlement Participant in question:    (Amended 1/5/04) 

=
Provided that this obligation on the part of the Delivery and Settlement 
Participant shall not affect or prejudice any other right the Delivery and 
Settlement Participant may have.     (Amended 1/5/04) 
 

QKVKT= `çåíáåìÉÇ=^ééäáÅ~íáçå=çÑ=kw^u=iáëíáåÖ=oìäÉëW==The requirement in this 
NZAX Listing Rule 4.9 for an NZAX Issuer to connect and operate a 
FASTER registry shall only apply as long as the NZAX Listing Rules include 
the provision of NZAX Listing Rules A4.9.3, A4.9.4, A4.9.5, A4.9.6, and 
this NZAX Listing Rule. 

=
QKVKU= kç=t~áîÉê=çÑ=c^pqbo=oÉèìáêÉãÉåíëW==NZX may not exercise its right of 

waiver under NZAX Listing Rule A1.7 in respect of compliance with NZAX 
Listing Rules A4.9.2(a), A4.9.2(d), A4.9.3, A4.9.4, A4.9.5, A4.9.6 or this 
NZAX Listing Rule A4.9.8. 

=


