
 

TK= fpprbp=^ka=_rv=_^`hp=lc=bnrfqv=pb`rofqfbp=
=
TKN= ifpqfkd=al`rjbkq^qflk=
=
TKNKN= lÑÑÉêáåÖ=açÅìãÉåíW==An Applicant for Listing or an NZAX Issuer shall 

prepare an Offering Document if required to do so by the Securities Act 
1978 and where the NZAX Issuer is required by law to do so, the 
Offering Document shall be delivered to each subscriber prior to 
subscription and a copy of any Offering Document delivered to a 
subscriber shall be retained by the NZAX Issuer.  The Offering 
Document shall comply with the Securities Act 1978, the Securities 
Regulations 1983 and any other applicable legislation. 

 
TKNKO= lÑÑÉêáåÖ= açÅìãÉåí= ^ÇÇáíáçå~ä= qÉêãW= Every Offering Document shall 

include in its subscription application a field for subscribers to insert their 
CSN number (if any). 

 
TKNKP= aáëÅäçëìêÉ=açÅìãÉåíW==Where an Applicant for Listing on the NZAX is 

not required to prepare an Offering Document it shall prepare a 
Disclosure Document.  The Disclosure Document shall comprise all 
matters set out in appendix 3 of the NZAX Listing Rules and following 
approval of the Disclosure Document by NZX, the NZAX Issuer shall: 

=
(a) post on the NZAX Internet website for public inspection, the 

Disclosure Document and all other material information as required 
by NZX from time to time; and 

 
(b) retain and make available to an investor upon request, copies of the 

Disclosure Document, financial statements, audit reports and 
material contracts. 

 
TKNKQ= ^ééêçî~ä=çÑ=lÑÑÉêáåÖ=açÅìãÉåí=~åÇ=aáëÅäçëìêÉ=açÅìãÉåíW==Any Offering 

Document or Disclosure Document prepared pursuant to NZAX Listing 
Rules 7.1.1 or 7.1.3 above, shall be submitted to NZX for approval 
pursuant to NZAX Listing Rule 6.1. 

 
qÜÉ=lÑÑÉêáåÖ=açÅìãÉåí=~åÇ=~åó=^ÇîÉêíáëÉãÉåí=áå=êÉä~íáçå=íç=íÜÉ=lÑÑÉê=
ãìëí=~äëç=áåÅäìÇÉ=íÜÉ=ÑçääçïáåÖ=ëí~íÉãÉåí=çê=ëìÅÜ=çíÜÉê=ëí~íÉãÉåí=~ë=
kwu=ã~ó=êÉèìáêÉW=
=
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“qÜÉ=`çãé~åó=Ü~ë=~ééäáÉÇ=íç=kwu=Ñçê=äáëíáåÖ=~ë=~å=kw^u=fëëìÉêK==
^ää=íÜÉ=êÉèìáêÉãÉåíë=çÑ=kwu=Ñçê=nìçíáåÖ=çÑ=pÉÅìêáíáÉëI=íÜ~í=Å~å=ÄÉ=
ÅçãéäáÉÇ=ïáíÜ=çå=çê=ÄÉÑçêÉ=íÜÉ=Ç~íÉ=çÑ=ÇáëíêáÄìíáçå=çÑ=íÜáë=lÑÑÉêáåÖ=
açÅìãÉåíI=Ü~îÉ=ÄÉÉå=ÅçãéäáÉÇ=ïáíÜK==eçïÉîÉê=kwu=~ÅÅÉéíë=åç=
êÉëéçåëáÄáäáíó=Ñçê=~åó=ëí~íÉãÉåí=áå=íÜáë=lÑÑÉêáåÖ=açÅìãÉåíK==kwu=
Ü~ë=~ìíÜçêáëÉÇ=íÜÉ=kwu=péçåëçê=íç=~Åí=áå=íÜáë=lÑÑÉêKÒ=

=
få=áíë=êÉîáÉï=Ñçê=íÜÉ=éìêéçëÉë=çÑ=~ééêçî~ä=çÑ=íÜÉ=lÑÑÉêáåÖ=açÅìãÉåí=
éìêëì~åí=íç=kw^u=iáëíáåÖ=oìäÉ=SKNKNI=kwu=ïáää=é~ó=é~êíáÅìä~ê=
~ííÉåíáçå=íç=íÜÉ=~ÇÉèì~Åó=çÑ=íÜÉ=ÇÉëÅêáéíáçå=çÑ=êáëâëI=ÄìëáåÉëë=
ÇÉëÅêáéíáçå=~åÇ=ÇêáîÉêë=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉ=íç=ÉåëìêÉ=~=Ñ~áê=
êÉéêÉëÉåí~íáçå=çÑ=íÜÉ=ÑìíìêÉ=éêçëéÉÅíë=çÑ=íÜÉ=kw^u=fëëìÉê=áë=éêçîáÇÉÇK=

 
TKNKR= pìÄëÅêáéíáçåë=oÉëÉêîÉÇW==Every Offering Document shall state the 

number and percentage of Securities of any Class which have been 
reserved for any class of applicant or are otherwise not available for 
application by Members of the Public, including Securities which are not 
part of the issue or are not offered under the Offering Document, and the 
names or description of any class of persons to whom any preference in 
allotment is to be given.  NZX may in any particular case require the 
inclusion of a statement to this effect in any Advertisement. 

=
TKNKS= s~êá~íáçå=çÑ=o~íÉë=çÑ=`çããáëëáçåW==No Offering Document shall include 

provision for the variation of the rate of commission payable in respect of 
subscription for the Securities concerned unless it also states the 
maximum rate which may be payable. 

 
TKNKT= içÇÖÉãÉåí=çÑ=^ééäáÅ~íáçåëW  Every Offering Document, after stating that 

applications may be made to the NZAX Issuer, shall state that they may 
be lodged with any Primary Market Participant, or any other channel 
approved by NZX (in that order) in time to enable forwarding to the 
appropriate place prior to the application closing date. 

 
TKNKU= lîÉêJëìÄëÅêáéíáçåëW==Every Offering Document shall state the method of 

dealing with over-subscriptions, and the maximum amount of over-
subscriptions which will be accepted. 

=
TKNKV= pìÄëÅêáéíáçå=oÉÑìåÇëW==Each Offering Document shall specifyW=
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(a) the period within which a refund of subscription moneys will be 
made to applicants for Securities to whom allotments are not made; 
and 

 
(b) whether or not interest will be paid on amounts refunded in terms 

of (a), and, if so, the basis upon which interest will be calculated. 
 

TKNKNM= s~êá~íáçå=çÑ=fåíÉêÉëí=o~íÉë:  If an Offering Document contains provision 
for variation in interest rates or other rates of return, the NZAX Issuer 
shall advise any reduction in rates to subscribers who apply for Securities 
otherwise than on the basis of the reduced rates.  Unless those 
subscribers confirm their application for Securities, those Subscribers 
shall be repaid their subscription moneys within the period specified in 
accordance with NZAX Listing Rule 7.1.9, together with any interest 
referred to in NZAX Listing Rule 7.1.9. 

=
TKNKNN= aáîáÇÉåÇ=mçäáÅóW==Every Offering Document for Equity Securities shall 

specify the Directors’ intentions and expectations as to the NZAX 
Issuer's future dividend policy. 

=
TKNKNO= pí~íÉãÉåíë=áå=lÑÑÉêáåÖ=açÅìãÉåíë=çê=^ÇîÉêíáëÉãÉåíëW==Any statement 

required by the NZAX Listing Rules to be contained in an Offering 
Document or Advertisement shall be sufficiently prominent and legible 
so as to come to the attention of a reasonable person reading or viewing 
that Offering Document or Advertisement. 

 
TKO= pr_pbnrbkq=mr_if`=lccbop=
=
TKOKN= fëëìÉ=ìåÇÉê=ëÉÅíáçå=T=çê=mêÉJÄêÉ~â=~ååçìåÅÉãÉåíW==Any time following its 

Initial Public Offer, an NZAX issuer may raise additional capital either in 
accordance NZAX Listing Rule 7.3, or following a Pre Break 
Announcement , and satisfaction of the other requirements of NZAX 
Listing Rule 10.2. 

=
TKOKO= `çåëìäí~íáçå=ïáíÜ=kwu=péçåëçêW==An NZAX Issuer wishing to raise 

additional capital from the public must consult a NZX Sponsor in relation 
to such a proposal.  The NZAX Issuer’s Securities will continue to be 
Quoted and trade on the NZAX throughout the offer.=

=

 
Printed March 2007      3 of 28



  NZAX LISTING RULES – SECTION 7 – ISSUES AND BUY BACKS OF EQUITY SECURITIES  
 

TKOKP= pìÄëÉèìÉåí=mìÄäáÅ=lÑÑÉê=açÅìãÉåíW The NZAX Issuer must comply 
with NZAX Listing Rule 7.1.1 for each Subsequent Public Offer. 

=
TKOKQ= ^ééêçî~ä=çÑ=pìÄëÉèìÉåí=lÑÑÉê=açÅìãÉåíW The NZAX issuer shall 

provide the following documents to NZX for approval pursuant to NZAX 
Listing Rule 6.1 for each Subsequent Public Offer: 

=
(a) the Offering Document; 
 
(b) an updated NZX Sponsor’s declaration; 
 
(c) additional financial statements and audit reports; and 
 
(d) any other material information. 
 

TKOKR= mìÄäáÅ=fåëéÉÅíáçå=çÑ=lÑÑÉê=açÅìãÉåíW=Following approval by NZX, the 
documents outlined in NZAX Listing Rule 7.2.4 shall be posted for 
public inspection on the NZAX website, copies of the documents shall 
be made available to prospective investors on request and a copy of 
those documents shall be retained by the NZAX Issuer for evidential 
purposes. 

=
TKOKS= j~âáåÖ=çÑ=lÑÑÉêW=The NZAX Issuer shall then make the offer to the 

public by either: 
=

(a) providing the Offering Document to each prospective investor 
with acceptance in the usual manner; or 

 
(b) by placement of the Securities on the NZAX market, by way of 

filing an offer notice, in accordance with NZAX Listing Rule 7.2.7 
and receiving application by way of orders placed via Trading 
Participants for their clients on the NZAX, and accepted by the 
NZAX Issuer’s Trading Participant and processed by the order 
matching and settlement through NZX’s FASTER system. 

 
TKOKT= lÑÑÉê=^ååçìåÅÉãÉåíW==Where an NZAX Issuer makes the offer to the 

public by way of filing an offer notice pursuant to NZAX Listing Rule 
7.2.6(b), that notice shall be posted on the NZAX website, shall be 
announced to the market and shall comprise the following information: 
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(a) the intention to make the offer; 
 
(b) the date of commencement of the offer; 

 
(c) the maximum amount offered; 
 
(d) that an Offering Document is available on the NZAX website and 

on request from the NZAX issuer; 
 
(e) the internet address of the NZAX issuer’s NZAX website; and 
 
(f) where applicable, a statement that the offer is been made with the 

benefit of an exemption, that the NZAX issuer is not under an 
obligation to ensure investors receive an Offering Document 
before placing an order for Securities, and encouraging investors to 
obtain and review a copy of that Document prior to placing an 
order. 

 
TKOKU= lÑÑÉêë=íÜêçìÖÜ=c^pqbo=póëíÉã=låäóW==NZAX Listing Rules 7.2.6 and 

7.2.7 shall only apply to shares allotted through the FASTER system. 
=
TKP= fpprbp=lc=kbt=bnrfqv=pb`rofqfbp=
=
TKPKN= mêçÜáÄáíáçå=çå=fëëìÉW==No NZAX Issuer shall issue any Equity Securities 

(including on Conversion of any other Security) unless: 
=

(a) the precise terms and conditions of the specific proposal to issue 
those Equity Securities have been approved (subject to NZAX 
Listing Rule 7.3.3) by separate resolutions (passed by a simple 
majority of Votes) of holders of each Class of Quoted Equity 
Securities of the NZAX Issuer whose rights or entitlements could 
be affected by that issue, and that issue is completed within the 
time specified in NZAX Listing Rule 7.3.2; or 

 
(b) the issue is made in accordance with any of NZAX Listing Rules 

7.3.4 to 7.3.9; or 
 
(c) the issue is made following a Pre Break Announcement, and 

satisfaction of the other requirements of NZAX Listing Rule 10.2. 
 

 
Printed March 2007      5 of 28



  NZAX LISTING RULES – SECTION 7 – ISSUES AND BUY BACKS OF EQUITY SECURITIES  
 

 
  NK= kw^u=iáëíáåÖ=oìäÉ=VKPKN=ÇÉ~äë=ïáíÜ=íÜÉ=éÉêëçåë=ÉåíáíäÉÇ=íç=îçíÉ=çå=~=

êÉëçäìíáçå=ìåÇÉê=íÜáë=kw^u=iáëíáåÖ=oìäÉK=
=
= =OK= qÜÉ=~ííÉåíáçå=çÑ=kw^u=fëëìÉêë=áë=Çê~ïå=íç=kw^u=iáëíáåÖ=oìäÉ=UKNI=

ïÜáÅÜ=ã~ó=~ééäó=íç=íÜÉ=áëëìÉ=çÑ=bèìáíó=pÉÅìêáíáÉë=ïÜáÅÜ=Å~êêó=sçíÉëK=
 
TKPKO= qáãÉ=iáãáíW==An issue authorised by resolutions passed pursuant to 

NZAX Listing Rule 7.3.1(a) shall be completed: 
 

(a) if that issue is made solely to Employees (as defined in NZAX 
Listing Rule 7.3.6) within 36 months after the passing of those 
resolutions; or 

 
(b) in all other circumstances, within twelve months after the passing of 

those resolutions. 
 

TKPKP= bñÅÉéíáçåW==A resolution pursuant to NZAX Listing Rule 7.3.1(a) of the 
holders of a Class of Securities shall not be required if: 

 
(a) the terms of issue of those Securities expressly reserved the right to 

make the issue of new Equity Securities in question, and specified at 
least the maximum number, and Class, of new Equity Securities 
which could be issued, and the time within which they could be 
issued; or 

 
(b) those Securities were issued before 1 September 1994 on terms that 

the holders of those Securities would not be entitled to vote on a 
resolution of the nature referred to in NZAX Listing Rule 7.3.1(a); or 

 
(c) those Securities were issued on terms that the holders of those 

Securities would vote together with the holders of another Class or 
Classes of Equity Securities on a resolution of the nature referred to 
in NZAX Listing Rule 7.3.1(a) and the issue is approved by a 
resolution (passed by a simple majority of Votes) of holders of all the 
relevant Classes voting together. 

 
TKPKQ= mêç=ê~í~=~åÇ=ARIMMM=lÑÑÉêëW==An NZAX Issuer may issue Equity Securities 

if: 
=
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(a) those Equity Securities are offered to holders of existing Equity 
Securities of the NZAX Issuer on a basis which, if the offer were 
accepted by all such holders, would maintain the existing 
proportionate rights of each existing holder (relative to other holders 
of Equity Securities) to Votes and to Distribution Rights, and that 
offer is Renounceable; or 

 
(b) those Equity Securities are issued to holders of existing Equity 

Securities of the NZAX Issuer as fully paid Securities on a basis 
which maintains the existing proportionate rights of each existing 
holder (relative to other holders of Equity Securities) to Votes and to 
Distribution Rights; or 

 
(ba) those Equity Securities are offered to all holders of existing Equity 

Securities of the NZAX Issuer carrying Votes for consideration not 
exceeding $5,000 per existing Equity Security holder (being the 
registered holder or, in the case of Securities held through a custodian, 
the beneficial owners of the Securities) and the number of Equity 
Securities to be issued is not greater than 30% of the number of fully 
paid Equity Securities carrying Votes already on issue. 

 
 Notwithstanding (a) (b) and (ba), the NZAX Issuer shall be entitled: 
=

(c) to issue any Equity Securities in respect of which an offer is not 
accepted, or which because of fractional entitlements are not 
otherwise offered, to such persons and in such manner as the 
Directors consider equitable and in the interests of the NZAX Issuer, 
provided that the price and terms and conditions of the issue of such 
Equity Securities are not materially more favourable to the persons to 
whom they are issued than the terms of the original offer and the 
issue is completed within 3 months after the close of the original 
offer; and 

 
(d) to offer and issue Equity Securities to the holders of existing 

Securities in accordance with specific rights attached to those existing 
Securities to participate in issues of Equity Securities, 
notwithstanding that the effect may be that existing proportionate 
rights to Votes and Distribution Rights are not maintained; and 
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(e) to authorise a disproportionate offer to the extent necessary to round 
up holdings of Equity Securities to a Minimum Holding, or to avoid 
the creation of holdings which are not Minimum Holdings; and 

 
(f) to not offer or issue Equity Securities to holders of existing Equity 

Securities the terms of which expressly exclude the right to 
participate in the relevant offer or issue; and 

 
(g) to not offer or issue Equity Securities to holders of existing Securities 

in a jurisdiction outside New Zealand if the legal requirements of 
that jurisdiction are such that it is unduly onerous for the Issuer to 
make the offer in that jurisdiction provided that in the case of 
Renounceable Rights, the Issuer shall arrange the sale of any 
Renounceable Rights to the relevant Equity Securities and to 
account to holders in that jurisdiction for the proceeds. 

 
In this NZAX Listing Rule 7.3.4, "aáëíêáÄìíáçå=oáÖÜí" means a right of 
the nature referred to in paragraph (a) or paragraph (b) of the definition of 
"Equity Security" in NZAX Listing Rule 1.1.2.   
=
NK= kw^u=iáëíáåÖ=oìäÉ=TKPKQ=~ääçïë=íÜÉ=aáêÉÅíçêë=íç=ã~âÉ=~=éêç=ê~í~=

Ñìääó=é~áÇ=Äçåìë=áëëìÉI=çê=éêç=ê~í~=êÉåçìåÅÉ~ÄäÉ=Å~ëÜ=áëëìÉI=ïáíÜçìí=
éêáçê=~ééêçî~ä=çÑ=bèìáíó=pÉÅìêáíó=ÜçäÇÉêëK 

=
OK= kw^u=iáëíáåÖ=oìäÉ=TKPKQEÇF=áë=áåíÉåÇÉÇ=íç=~ääçï=ÜçäÇÉêë=çÑ=

pÉÅìêáíáÉë=ïáíÜ=êáÖÜíë=íç=é~êíáÅáé~íÉ=áå=Å~ëÜ=çê=Äçåìë=áëëìÉë=çÑ=bèìáíó=
pÉÅìêáíáÉë=íç=é~êíáÅáé~íÉ=áå=íÜçëÉ=áëëìÉëK==kçíÉ=ÜçïÉîÉê=íÜ~í=~=
pÉÅìêáíó=ïÜáÅÜ=Å~êêáÉë=íÜÉ=êáÖÜí=íç=é~êíáÅáé~íÉ=áå=áëëìÉë=çÑ=bèìáíó=
pÉÅìêáíáÉë=ïáää=áå=áíëÉäÑ=ÄÉ=~å=bèìáíó=pÉÅìêáíó=EëÉÉ=é~ê~Öê~éÜ=EÇF=çÑ=íÜÉ=
ÇÉÑáåáíáçå=çÑ=?bèìáíó=pÉÅìêáíó?=~åÇ=íÜÉ=ÇÉÑáåáíáçå=çÑ=?`çåîÉêí?=áå=
kw^u=iáëíáåÖ=oìäÉ=NKNKOFK==^ÅÅçêÇáåÖäóI=íÜÉ=áëëìÉ=çÑ=ëìÅÜ=~=pÉÅìêáíó=
ïáää=áíëÉäÑ=Ñ~ää=ïáíÜáå=kw^u=iáëíáåÖ=oìäÉ=TKPK=

=
TKPKR= fëëìÉë=táíÜáå=OMB=iáãáíW==An NZAX Issuer may issue Equity Securities 

if: 
=

(a) the issue is not made in whole or in part to any Director of the NZAX 
Issuer, Associated Person of a Director or Employee (as defined in 
NZAX Listing Rule 7.3.6) of the NZAX Issuer; and 
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(b) the total number of Equity Securities issued, and all other Equity 
Securities of the same Class issued pursuant to this NZAX Listing 
Rule 7.3.5 during the shorter of the period of 12 months preceding 
the date of the issue and the period from the date on which the 
NZAX Issuer was Listed to the date of the issue, will not exceed the 
aggregate of: 

 
(i) 20% of the total number of Equity Securities of that Class on 

issue at the commencement of that period; and 
 
(ii) 20% of the number of the Equity Securities of that Class issued 

during that period pursuant to any of NZAX Listing Rules 
7.3.1(a), 7.3.4, 7.3.6 and 7.3.9; and 

 
(iii) any Equity Securities of that Class issued pursuant to this 

NZAX Listing Rule 7.3.5 during that period, the issue of which 
has been ratified by an Ordinary Resolution of the NZAX 
Issuer; and 

 
less 

 
(iv) 20% of the number of Equity Securities of that Class which 

have been acquired or redeemed by the NZAX Issuer during 
that period (other than Equity Securities held as Treasury 
Stock): 

 
  Provided that for the purposes of this NZAX Listing Rule 7.3.5: 

 
(c)  Securities which will, or may, Convert to other Equity Securities 

shall be deemed to be of the same Class as, and to correspond in 
number to, the Equity Securities into which they will, or may, 
Convert; and  

 
(d) where the conversion ratio is fixed by reference to the market price 

of the underlying Equity Securities, the market price, unless 
otherwise specified in the terms of the issue, shall be the volume 
weighted average market price over the 20 Business Days before the 
earlier of the day the issue is made or announced to the market.  

=
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NK= kw^u=iáëíáåÖ=oìäÉ=VKPKN=ÇÉ~äë=ïáíÜ=íÜÉ=éÉêëçåë=ÉåíáíäÉÇ=íç=îçíÉ=çå=~=
êÉëçäìíáçå=ìåÇÉê=íÜáë=kw^u=iáëíáåÖ=oìäÉ=TKPKRK=

=
OK= kw^u=iáëíáåÖ=oìäÉ=TKPKREÄFEáááF=~ääçïë=~å=kw^u=fëëìÉê=íç=êÉåÉï=áíë=

Å~é~Åáíó=íç=áëëìÉ=pÉÅìêáíáÉë=ïáíÜáå=íÜÉ=OMB=äáãáí=ïÜÉå=áí=Ü~ë=ÄÉÉå=
ìëÉÇI=Äó=çÄí~áåáåÖ=ëìÄëÉèìÉåí=bèìáíó=pÉÅìêáíó=ÜçäÇÉê=ê~íáÑáÅ~íáçå=çÑ=
íÜÉ=áëëìÉ=ïÜáÅÜ=Ü~ë=~äêÉ~Çó=ÄÉÉå=ã~ÇÉK  

TKPKS= bãéäçóÉÉ=pÜ~êÉ=fëëìÉëW==An NZAX Issuer may issue Equity Securities if: 
 
(a) the issue is made to Employees of the NZAX Issuer; and 
 
(b) the issue is of a Class of Securities already on issue; and 
 
(c) the total number of Securities issued, and all other Equity Securities 

of the same Class issued to Employees of the NZAX Issuer pursuant 
to this NZAX Listing Rule 7.3.6 during the shorter of the period of 
12 months preceding the date of the issue and the period from the 
date on which the NZAX Issuer was Listed to the date of the issue, 
does not exceed 5% of the aggregate of: 

 
(i) the total number of Equity Securities of that Class on issue at 

the commencement of that period; and 
 
(ii) the total number of Equity Securities of that Class issued 

during that period pursuant to any of NZAX Listing Rules 
7.3.1(a), 7.3.4, 7.3.5, and 7.3.9.  

 
Provided that for the purposes of this NZAX Listing Rule 7.3.6: 

 
(e) , Equity Securities which will, or may, Convert to other Equity 

Securities shall be deemed to be of the same Class as, and to 
correspond in number to, the Equity Securities into which they will, 
or may, Convert; and 

 
 (f) where the conversion ratio is fixed by reference to the market price 

of the underlying Equity Securities, the market price, unless 
otherwise specified in the terms of the issue, shall be the volume 
weighted average market price over the 20 Business Days before the 
earlier of the day the issue is made or announced to the market. 
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 Directors and Associated Persons of Directors shall not participate in any 

such issue unless the scheme for such participation and the precise levels 
of entitlement for each such person have been previously approved by an 
Ordinary Resolution of the NZAX Issuer. 

 
 In NZAX Listing Rule 7.3.6 and 7.3.8, "bãéäçóÉÉ" in relation to an 

NZAX Issuer includes an employee or officer of the NZAX Issuer or any 
of its Subsidiaries, a labour only contractor, consultant, or consultant 
company who or which contracts with the NZAX Issuer or any of its 
Subsidiaries, any trustee or trustees on behalf of any of the above 
employees or officers, and any trustee or trustees of or in respect of any 
pension, superannuation or like fund established for the benefit of any of 
the above employees or officers. 

 
=NK= kw^u=iáëíáåÖ=oìäÉ=VKPKN=áå=^ééÉåÇáñ=N=ÇÉ~äë=ïáíÜ=íÜÉ=éÉêëçåë=

ÉåíáíäÉÇ=íç=îçíÉ=çå=~=êÉëçäìíáçå=ìåÇÉê=íÜáë=kw^u=iáëíáåÖ=oìäÉ=TKPKSK=
=
OK= ^åó=~ÖêÉÉãÉåí=áåîçäîáåÖ=~=íê~åë~Åíáçå=êÉÑÉêêÉÇ=íç=áå=íÜáë=kw^u=

iáëíáåÖ=oìäÉ=TKPKS=ïÜáÅÜ=êÉèìáêÉë=éêáçê=~ééêçî~ä=Äó=~å=lêÇáå~êó=
oÉëçäìíáçå=çÑ=íÜÉ=kw=^u=fëëìÉê=ãìëí=Åçãéäó=ïáíÜ=kw^u=
iáëíáåÖ=oìäÉ=NKNOK= 

 
TKPKT= bñÅÉéíáçåW==For the purposes of NZAX Listing Rule 7.3.6, an issue to a 

Director, or an Associated Person of a Director, solely in that person's 
capacity as a trustee of a bona fide employee share scheme, 
superannuation scheme, or the like, in which that Director or Associated 
Person has no beneficial interest, shall be deemed not to be an issue to a 
Director or Associated Person of a Director, or an issue in which Directors 
or Associated Persons participate. 

=
TKPKU= oÉéêáÅáåÖW==Except as provided in NZAX Listing Rules 8.1.5 and 8.1.6, no 

NZAX Issuer may reprice or amend the terms of any Securities issued 
with Shareholders’ approval to or for the benefit of Employees or 
Directors under NZAX Listing Rule 7.3, in their capacity as such, 
without either the approval of NZX or a further Ordinary Resolution of 
the shareholders resolving to approve the repricing or amendment.  

=
= kwu=ã~ó=ï~áîÉ=íÜÉ=éêçÜáÄáíáçå=çå=~=aáêÉÅíçê=çê=^ëëçÅá~íÉÇ=mÉêëçå=

Ü~îáåÖ=~=ÄÉåÉÑáÅá~ä=áåíÉêÉëí=áå=íÜÉ=ëÅÜÉãÉ=áå=èìÉëíáçå=áÑ=kwu=áë=
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ë~íáëÑáÉÇ=íÜ~í=íÜÉ=ÄÉåÉÑáÅá~ä=áåíÉêÉëí=áë=ÇÉíÉêãáåÉÇ=Äó=ÅêáíÉêá~=~ééäóáåÖ=
íç=ÉãéäçóÉÉë=ÖÉåÉê~ääóI=~åÇ=ïçìäÇ=åçíI=áÑ=~ää=êÉäÉî~åí=Ñ~Åíçêë=ïÉêÉ=
éìÄäáÅäó=ÇáëÅäçëÉÇI=êÉ~ëçå~Ääó=ÄÉ=ëÉÉå=~ë=ÄÉáåÖ=ã~íÉêá~ääó=áåÑäìÉåÅÉÇ=
Äó=íÜÉ=êÉäÉî~åí=êÉä~íáçåëÜáéëK= 

=
TKPKV= líÜÉê=fëëìÉë:  An NZAX Issuer may issue Equity Securities if: 

 
(a) the issue is made as consideration in an offer made by the NZAX 

Issuer in accordance with: 
 

(i) any takeovers code approved under the Takeovers Act 1993; or 
 

(ii) the provisions of the Constitution or Trust Deed of another 
issuer which comply with section 4 where that other Issuer is 
not a Code Company; or 

 
(iii) any takeover law regime of a jurisdiction other than New 

Zealand which provides for prior notice, publicity and 
disclosure which in the opinion of NZX is at least as useful to 
the recipients of the offer as the requirements of one or more of 
the provisions referred to in (i) or (ii); 

 
and that offer is made to all holders (other than the NZAX Issuer and 
its Related Companies) of Equity Securities in any company or other 
entity, Listed on NZAX or on a Recognised Stock Exchange, which 
is not a company or other entity that is an Associated Person of the 
NZAX Issuer or of any Director of the NZAX Issuer; or 

 
(b) the issue is made upon Conversion of: 
 
 (i)  an Equity Security; or  
 

(ii) any other Security, which on issue was approved in the manner 
set out in NZAX Listing Rule 7.3.1(a), as if NZAX Listing 
Rule 7.3.1(a) applied to that Security; 

 
from time to time issued by the NZAX Issuer if the terms of issue of 
those Securities provided for Conversion to the kind of Security 
issued; or 
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(c) the issue is made to an existing holder of Equity Securities of the 
NZAX Issuer in order to bring that holder's holding up to a Minimum 
Holding; or 

 
(d) the issue is made pursuant to an arrangement, amalgamation or 

compromise effected pursuant to Part XIII or Part XV of the 
Companies Act 1993; or 

 
(e) the issue is made pursuant to a plan for the issue of Securities in lieu 

of dividends or as part of a dividend re-investment plan that entitles 
an existing Security holder to subscribe for Securities by applying all 
or any specified part of any dividend declared by an NZAX Issuer 
and payable to that person, and which issue or dividend reinvestment 
plan would , except to the extent that the plan excludes existing holders 
in a jurisdiction outside New Zealand if the legal requirements of that 
jurisdiction are such that it is unduly onerous for the Issuer to extend the 
plan to that jurisdiction, maintain the existing proportionate right of 
each existing holder relative to other holders of Equity Securities to 
Votes and Distribution Rights, if the offer were accepted by all such 
holders.  

 
NK= kwu=ã~ó=ï~áîÉ=íÜÉ=ÅçåÇáíáçå=ïÜáÅÜ=ÉñÅäìÇÉë=áëëìÉë=áå=ÅçååÉÅíáçå=

ïáíÜ=í~âÉçîÉêë=çÑ=^ëëçÅá~íÉÇ=mÉêëçåë=ïÜÉêÉ=áí=áë=ë~íáëÑáÉÇ=íÜ~íW=
=

E~F= íÜÉ=áëëìÉ=áë=åçí=áåíÉåÇÉÇ=íçW=
=

EáF áåÅêÉ~ëÉ=çê=ÉåíêÉåÅÜ=~åó=ÉÑÑÉÅíáîÉ=Åçåíêçäë=çÑ=íÜÉ=kw^u=
fëëìÉê=Äó=éÉêëçåë=ïÜç=~êÉ=åçí=jÉãÄÉêë=çÑ=íÜÉ=mìÄäáÅX=çê=

=
EááF= ã~íÉêá~ääó=ÅÜ~åÖÉ=íÜÉ=êÉä~íáîÉ=éçëáíáçåë=çÑ=çíÜÉê=ÜçäÇÉêë=áå=

êÉä~íáçå=íç=íÜÉ=ÉÑÑÉÅíáîÉ=Åçåíêçä=çÑ=íÜÉ=kw^u=fëëìÉêX=
~åÇLçê=

 
EÄF= íÜÉ=äáâÉäáÜççÇ=íÜ~í=íÜÉ=éêçéçë~ä=íç=áëëìÉ=íÜÉ=pÉÅìêáíáÉë=áë=

ãçíáî~íÉÇ=Äó=íÜÉ=éÉêëçå~ä=áåíÉêÉëí=çÑ=íÜçëÉ=áå=ÉÑÑÉÅíáîÉ=Åçåíêçä=
çÑ=íÜÉ=kw^u=fëëìÉê=Eáå=ÇáëíáåÅíáçå=íç=íÜÉ=áåíÉêÉëíë=çÑ=íÜÉ=
ÜçäÇÉêë=åçí=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉãF=áë=áåëáÖåáÑáÅ~åí=áå=êÉä~íáçå=íç=
íÜÉ=ÉñéÉåëÉ=~åÇ=áåÅçåîÉåáÉåÅÉ=áåîçäîÉÇ=áå=çÄí~áåáåÖ=~ééêçî~ä=
ìåÇÉê=kw^u=iáëíáåÖ=oìäÉ=TKPKNK=

=

 
Printed March 2007      13 of 28



  NZAX LISTING RULES – SECTION 7 – ISSUES AND BUY BACKS OF EQUITY SECURITIES  
 

OK= fëëìÉë=éìêëì~åí=íç=~åó=é~ê~Öê~éÜ=çÑ=kw^u=iáëíáåÖ=oìäÉ=TKPKV=E~åÇ=áå=
é~êíáÅìä~ê=é~ê~Öê~éÜë=E~F=~åÇ=EÇFF=ã~ó=êÉèìáêÉ=íç=ÄÉ=~ééêçîÉÇ=Äó=
pÉÅìêáíó=ÜçäÇÉêë=éìêëì~åí=íç=kw^u=iáëíáåÖ=oìäÉë=TKR=çê=VKOK=

 

TKPKNM=qêÉ~ëìêó=píçÅâW=A transfer, by an NZAX Issuer which is a company 
registered under the Companies Act 1993, of Treasury Stock of that 
NZAX Issuer shall for the purposes of this NZAX Listing Rule 7.3 be 
deemed to constitute an issue of Equity Securities. 

=
TKQ= bkqfqibjbkqp=ql=qefoa=m^oqv=pb`rofqfbp=
 
 Entitlements conferred by the holding of Equity Securities of an NZAX 

Issuer, to Securities of a third party (whether or not that third party is an 
NZAX Issuer), shall not be created or conferred other than in compliance 
with NZAX Listing Rule 7.3 (or following a Pre Break Announcement, 
and satisfaction of the other requirements of NZAX Listing Rule 10.2),  
as if such Securities comprised an issue of Equity Securities of the NZAX 
Issuer. 

 
TKR= fpprbp=^ka=_rv_^`hp=lc=pb`rofqfbp=^ccb`qfkd=

`lkqoli=
=
 Notwithstanding the provisions of NZAX Listing Rules 7.3 and 7.6, no 

issue, acquisition, or redemption of Securities shall be made by an NZAX 
Issuer if: 
 
(a) there is a significant likelihood that the issue, acquisition, or 

redemption will result in any person or group of Associated Persons  
materially increasing their ability to exercise, or direct the exercise of 
(either then or at any future time) effective control of that NZAX 
Issuer; and  

 
(b) that person or group of Associated Persons is entitled before the 

issue, acquisition, or redemption to exercise, or direct the exercise of, 
not less than 1% of the total Votes attaching to Securities of the 
NZAX Issuer; 
 

unless the precise terms and conditions of the issue, acquisition or 
redemption have been approved by an Ordinary Resolution of the NZAX 
Issuer. 
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=
=NK= få=ÇÉíÉêãáåáåÖ=ïÜÉíÜÉê=~=éÉêëçå=çê=Öêçìé=çÑ=^ëëçÅá~íÉÇ=mÉêëçåë=Ü~ë=

ã~íÉêá~ääó=áåÅêÉ~ëÉÇ=íÜÉáê=~Äáäáíó=íç=ÉñÉêÅáëÉ=ÉÑÑÉÅíáîÉ=Åçåíêçä=çÑ=~å=
kw^u=fëëìÉêI=êÉÖ~êÇ=ëÜçìäÇ=ÄÉ=Ü~Ç=íç=~ää=êÉäÉî~åí=ÅáêÅìãëí~åÅÉëI=
ëìÅÜ=~ë=çíÜÉê=ÜçäÇáåÖë=çÑ=pÉÅìêáíáÉë=çÑ=íÜÉ=kw^u=fëëìÉêI=~åÇ=íÜÉ=
ÅêçëëáåÖ=çÑ=ëáÖåáÑáÅ~åí=ëÜ~êÉÜçäÇáåÖ=çê=Åçåíêçä=íÜêÉëÜçäÇëK=

=
=OK= kwu=ïáää=êÉÖ~êÇ=kw^u=iáëíáåÖ=oìäÉ=TKR=~ë=~ééäáÅ~ÄäÉ=ïÜÉêÉ=~=

ëÜ~êÉÜçäÇÉê=çê=^ëëçÅá~íÉÇ=mÉêëçå=ìåÇÉêïêáíÉë=çê=ëìÄJìåÇÉêïêáíÉë==~=
oáÖÜíë=çê=çíÜÉê=áëëìÉ=~åÇ=~=ëÜçêíÑ~ää=êÉëìäíë=áå=íÜÉ=ìåÇÉêïêáíÉê=çê=ëìÄJ
ìåÇÉêïêáíÉêI=çê=Öêçìé=çÑ=^ëëçÅá~íÉÇ=mÉêëçåë=áåÅäìÇáåÖ=íÜÉ=
ìåÇÉêïêáíÉê=çê=ëìÄJìåÇÉêïêáíÉêI=ã~íÉêá~ääó=áåÅêÉ~ëáåÖ=áíë=~Äáäáíó=íç=
ÉñÉêÅáëÉ=ÉÑÑÉÅíáîÉ=Åçåíêçä=çÑ=íÜÉ=kw^u=fëëìÉêK==^ÅÅçêÇáåÖäóI=áÑ=íÜÉêÉ=
áë=~=ëáÖåáÑáÅ~åí=äáâÉäáÜççÇ=çÑ=íÜ~í=çÅÅìêêáåÖI=~åó=ëìÅÜ=ìåÇÉêïêáíáåÖ=
~êê~åÖÉãÉåí=ëÜçìäÇ=ÄÉ=~ééêçîÉÇ=Äó=~å=lêÇáå~êó=oÉëçäìíáçå=çê=ÄÉ=
íÜÉ=ëìÄàÉÅí=çÑ=~=ï~áîÉê=Öê~åíÉÇ=Äó=kwuI=ÄÉÑçêÉ=áí=áë=ÉåíÉêÉÇ=áåíçK=

= 
PK= kw^u=iáëíáåÖ=oìäÉ=VKPKN=ÇÉ~äë=ïáíÜ=íÜÉ=éÉêëçåë=ÉåíáíäÉÇ=íç=îçíÉ=çå=~=

êÉëçäìíáçå=ìåÇÉê=íÜáë=kw^u=iáëíáåÖ=oìäÉ=TKRK=
=
QK= ^åó=~ÖêÉÉãÉåí=áåîçäîáåÖ=~=íê~åë~Åíáçå=êÉÑÉêêÉÇ=íç=áå=íÜáë=kw^u=

iáëíáåÖ=oìäÉ=TKR=ãìëí=Åçãéäó=ïáíÜ=kw^u=iáëíáåÖ=oìäÉ=NKVK=
=
TKS= _rv=_^`hp=lc=bnrfqv=pb`rofqfbpI=obabjmqflk=lc=

bnrfqv=pb`rofqfbpI=^ka=cfk^k`f^i=^ppfpq^k`b=
=
TKSKN= mêçÜáÄáíáçå=çå=^Åèìáëáíáçå: An NZAX Issuer shall not acquire or redeem 

Equity Securities of that NZAX Issuer other than by way of: 
 
(a) an acquisition effected by offers made by the NZAX Issuer through 

NZX's order matching market, or through the order matching market 
of a Recognised Stock Exchange; or 

 
(b) an acquisition effected in compliance with section 60(1)(a) (read 

together with section 60(2)) of the Companies Act 1993; or 
 
(c) an acquisition of the nature referred to in section 61(7) of the 

Companies Act 1993; or 
 

 
Printed March 2007      15 of 28



  NZAX LISTING RULES – SECTION 7 – ISSUES AND BUY BACKS OF EQUITY SECURITIES  
 

(d) an acquisition or redemption approved in accordance with NZAX 
Listing Rule 7.6.6; or 

 
(e) an acquisition required by a shareholder of the NZAX Issuer 

pursuant to sections 110 or 118 of the Companies Act 1993; or 
 
(f) an acquisition effected in compliance with section 60(1)(b)(ii) (read 

together with section 61) of the Companies Act 1993 and: 
 
(i) is made only from any person who is not a Director, Associated 

Person of a Director or Employee (as defined in NZAX Listing 
Rule 7.3.6) of the NZAX Issuer; and 

 
(ii) the total number of Equity Securities of the same Class 

acquired together with all other Equity Securities of the same 
Class as those Equity Securities that are to be acquired, 
pursuant to this NZAX Listing Rule 7.6.1(f) during the shorter 
of the period of 12 months preceding the date of the acquisition 
and the period from the date on which the NZAX Issuer was 
Listed to the date of the acquisition, will not exceed 20% of the 
total number of Equity Securities of that Class on issue at the 
commencement of that period; or 

 
(g) a redemption from a holder who holds less than a Minimum Holding; 

or 
 
(h) a redemption of Equity Securities issued: 
 

(i) before 1 September 1994; or 
 
(ii) in compliance with NZAX Listing Rule 7.3.1(a) or 7.3.4, where 

the Issuer is bound or entitled to redeem those Equity Securities 
pursuant to their terms of issue; or 

 
(i) a redemption in compliance with section 69(1)(a) of the Companies 

Act 1993; or 
 
(j) a redemption of Equity Securities that are debt Securities which may 

be Converted into shares in an Issuer which is a company, and, 
before that Conversion, they are redeemed in cash;  
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(k) an acquisition or redemption following a Pre Break Announcement, 

and satisfaction of the other requirements of NZAX Listing Rule 
10.2. 
 

Provided that for the purposes of NZAX Listing Rule 7.6.1(f): 
 
(l) Securities which will, or may, convert to other Equity Securities shall 

be deemed to be of the same Class as, and to correspond in number 
to, Securities into which they will, or may, convert; and  

 
(m) where the Conversion ratio is fixed by reference to the market price 

of the underlying Securities, the market price for the purposes of this 
NZAX Listing Rule 7.6.1(f) shall be the average end of day market 
price over the 20 Business Days before the earlier of the day the 
acquisition is entered into or announced to the market. 

=
TKSKO= mêáçê=kçíáÅÉ=çÑ=^ÅèìáëáíáçåW==Before an NZAX Issuer acquires Equity 

Securities of that NZAX Issuer, other than an acquisition from a holder 
who holds less than a Minimum Holding, the NZAX Issuer shall give at 
least three Business Days notice to NZX.  That notice shall: 
 
(a) specify a period of time not exceeding 12 months from the date of 

the notice within which the NZAX Issuer will acquire Equity 
Securities; and 

 
(b) specify the Class and maximum number of Equity Securities to be 

acquired in that period: 
 
 Provided that an NZAX Issuer may at any time by three Business Days’ 

notice to NZX vary any notice so given and may cancel such notice at any 
time.  

 
 

 ^ë=íç=ëìÄëÉèìÉåí=åçíáÅÉ=çÑ=~Åèìáëáíáçå=çÑ=bèìáíó=pÉÅìêáíáÉëI=ëÉÉ=kw^u=
iáëíáåÖ=oìäÉ==KTKNNKNK=

= 
=
=
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TKSKP= mêçÜáÄáíáçå=çå=cáå~åÅá~ä=^ëëáëí~åÅÉW==An NZAX Issuer shall not give 
financial assistance for the purpose of, or in connection with, the 
acquisition of Equity Securities issued or to be issued by the NZAX 
Issuer unless the giving of that assistance: 
 
(a) complies with NZAX Listing Rule 7.6.4; or 
 
(b) is approved in accordance with NZAX Listing Rule 7.6.5. 
 

TKSKQ= mÉêãáííÉÇ=cáå~åÅá~ä=^ëëáëí~åÅÉW==An NZAX Issuer may give financial 
assistance of the nature referred to in NZAX Listing Rule 7.6.4 if: 
 
(a) the financial assistance is not given in whole or in part to any Director 

of the NZAX Issuer, Associated Person of a Director or Employee (as 
defined in NZAX Listing Rule 7.3.6) of the NZAX Issuer, and the 
amount of the financial assistance, together with the amount of all 
other financial assistance given under this paragraph (a) by the NZAX 
Issuer during the shorter of the period of 12 months preceding the 
date of giving of the financial assistance, and the period from the date 
on which the NZAX Issuer was Listed to the date of giving of the 
financial assistance, does not exceed 5% of the Average Market 
Capitalisation of the NZAX Issuer; or 

 
(b) the financial assistance is given to Employees (as defined in NZAX 

Listing Rule 7.3.6) of the NZAX Issuer and: 
 
(i) the amount of the financial assistance, together with the 

amount of all other financial assistance given under this 
paragraph (b) by the NZAX Issuer during the shorter of the 
period of 12 months preceding the date of giving of the 
financial assistance, and the period from the date on which the 
NZAX Issuer was Listed to the date of giving of the financial 
assistance, does not exceed 2% of the Average Market 
Capitalisation of the NZAX Issuer; and 

 
(ii) the amount of the financial assistance, together with the 

amount of all other financial assistance given under NZAX 
Listing Rule 7.6.5(b)(i) during the shorter of the period of five 
years preceding the date of giving of the financial assistance 
and the period from the date on which the NZAX Issuer was 
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Listed to the date of giving of the financial assistance, does not 
exceed 5% of the Average Market Capitalisation  of the NZAX 
Issuer; and 

 
(iii) the financial assistance is not given to any Director of the 

NZAX Issuer or Associated Person of a Director; or 
 
(c) the financial assistance is offered or given so that all holders of Equity 

Securities of the NZAX Issuer are treated, or given the opportunity to 
be treated, on the same basis. 

  
kwu=ã~ó=ï~áîÉ=íÜÉ=êÉëíêáÅíáçå=áå=kw^u=iáëíáåÖ=oìäÉ=TKSKREÄFEáááF=
çå=aáêÉÅíçêë=~åÇ=^ëëçÅá~íÉÇ=mÉêëçåë=é~êíáÅáé~íáåÖ=áå=Ñáå~åÅá~ä=
~ëëáëí~åÅÉ=ÖáîÉå=íç=bãéäçóÉÉëW=

 
E~F= ëç=Ñ~ê=~ë=áí=~ÑÑÉÅíë=~ëëáëí~åÅÉ=ÖáîÉå=íç=Äçå~=ÑáÇÉ=Ñìää=íáãÉ=ÉãéäçóÉÉë=

ïÜç=~êÉ=aáêÉÅíçêëI=çê=^ëëçÅá~íÉÇ=mÉêëçåë=çÑ=aáêÉÅíçêëI=ïÜÉêÉ=
kwu=áë=ë~íáëÑáÉÇ=íÜ~í=íÜÉ=~ãçìåíë=~åÇ=íÉêãë=çÑ=íÜÉ=~ëëáëí~åÅÉ=ïáää=
ÄÉ=ÇÉíÉêãáåÉÇ=~ÅÅçêÇáåÖ=íç=ÅêáíÉêá~=~ééäóáåÖ=ÖÉåÉê~ääó=íç=~ää=
ÉãéäçóÉÉë=ÉäáÖáÄäÉ=íç=êÉÅÉáîÉ=íÜÉ=~ëëáëí~åÅÉI=~åÇ=ïçìäÇ=åçíI=áÑ=~ää=
êÉäÉî~åí=Ñ~Åíçêë=ïÉêÉ=éìÄäáÅäó=ÇáëÅäçëÉÇI=ÄÉ=êÉ~ëçå~Ääó=ëÉÉå=~ë=
ÄÉáåÖ=ã~íÉêá~ääó=áåÑäìÉåÅÉÇ=Äó=íÜÉ=êÉä~íáçåëÜáéX=~åÇLçê=

=
EÄF ïÜÉêÉ=kwu=áë=ë~íáëÑáÉÇ=íÜ~í=íÜÉ=~ëëáëí~åÅÉ=áë=åçí=äáâÉäó=

Çáëéêçéçêíáçå~íÉäó=íç=ÄÉåÉÑáí=íÜÉ=éÉêëçåë=ÅçåíêçääáåÖ=íÜÉ=kw^u=
fëëìÉê=~åÇ=íÜçëÉ=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉã. 

TKSKR= ^ÅèìáëáíáçåI=oÉÇÉãéíáçå=çê=^ëëáëí~åÅÉ=táíÜ=^ééêçî~ä=çÑ=eçäÇÉêëW==An 
NZAX Issuer may acquire or redeem Equity Securities under NZAX 
Listing Rule 7.6.1(d), or give financial assistance under  NZAX Listing 
Rule 7.6.4(b), if the precise terms and conditions of the specific proposal 
(the "mêçéçë~ä") to acquire or redeem those Equity Securities, or of the 
giving of that financial assistance, have been approved by separate 
resolutions (passed by a simple majority of Votes) of members of each 
separate group of each Class of Quoted Equity Securities of the NZAX 
Issuer whose rights or entitlements are materially affected in a similar 
way by the Proposal.    

=

= ^åó=~ÖêÉÉãÉåí=áåîçäîáåÖ=~=íê~åë~Åíáçå=êÉÑÉêêÉÇ=íç=áå=íÜáë=kw^u=
iáëíáåÖ=oìäÉ=ãìëí=Åçãéäó=ïáíÜ=kw^u=iáëíáåÖ=oìäÉ=NKVK=

= 
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TKSKS qáãÉ=iáãáíW==A Proposal authorised by resolutions passed pursuant to 
NZAX Listing Rule 7.6.5 shall be completed: 

 
(a) if that Proposal is transacted solely with Employees (as defined in 

NZAX Listing Rule 7.3.6) within 36 months after the passing of 
those resolutions; or 

 
(b) in all other circumstances, within twelve months after the passing of 

those resolutions. 
 
TKSKT= bñÅÉéíáçåW==For the purposes of NZAX Listing Rule 7.6.4(b)(iii) financial 

assistance given to a Director or an Associated Person of a Director solely 
in that person's capacity as a trustee of a bona fide employee share 
scheme, superannuation scheme, or the like, in which that Director or 
Associated Person has no beneficial interest, shall be deemed not to be 
financial assistance given to a Director or Associated Person of a Director.  

=
= kwu=ã~ó=ï~áîÉ=íÜÉ=éêçÜáÄáíáçå=çå=~=aáêÉÅíçê=çê=^ëëçÅá~íÉÇ=mÉêëçå=Ü~îáåÖ=

~=ÄÉåÉÑáÅá~ä=áåíÉêÉëí=áå=íÜÉ=ëÅÜÉãÉ=áå=èìÉëíáçå=áÑ=kwu=áë=ë~íáëÑáÉÇ=íÜ~í=íÜÉ=
ÄÉåÉÑáÅá~ä=áåíÉêÉëí=áë=ÇÉíÉêãáåÉÇ=Äó=ÅêáíÉêá~=~ééäóáåÖ=íç=ÉãéäçóÉÉë=
ÖÉåÉê~ääóI=~åÇ=ïçìäÇ=åçíI=áÑ=~ää=êÉäÉî~åí=Ñ~Åíçêë=ïÉêÉ=éìÄäáÅäó=ÇáëÅäçëÉÇI=
êÉ~ëçå~Ääó=ÄÉ=ëÉÉå=~ë=ÄÉáåÖ=ã~íÉêá~ääó=áåÑäìÉåÅÉÇ=Äó=íÜÉ=êÉäÉî~åí=
êÉä~íáçåëÜáéëK=

=
TKSKU= ^ééäáÅ~íáçå=çÑ=kw^u=iáëíáåÖ=oìäÉ=TKSW==Equity Securities:  

 
(a) of an NZAX Issuer which is not a company registered under the 

Companies  Act 1993; or 
 
(b) which are not shares of a company registered under the Companies 

Act 1993; 
 
 may be acquired or redeemed under NZAX Listing Rule 7.6.1(b), (c) (f) 

and 7.6.1(i) if the NZAX Issuer complies with the sections of the 
Companies Act 1993 referred to in NZAX Listing Rule 7.6.1(b), (c) and 
(f) and (i) on the basis that references in those sections of the Companies 
Act 1993 to: 
 
(c) "shares" shall be deemed to be references to all Equity Securities of 

the Class of Equity Securities which is the subject of the acquisition 
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or redemption and references to "shareholders" shall be read 
accordingly; and 

 
(d) "company" shall be deemed, in respect of NZAX Issuers which are 

not companies registered under the Companies Act 1993, to be 
references to the NZAX Issuer and references to directors and the 
board of a company shall be deemed to be references to any person 
entering into the Listing Agreement on behalf of that NZAX Issuer; 
and 

 
(e) "constitution" shall be deemed to be references to the document 

which governs the rights of those Equity Securities. 
=
TKSKV= kçå=pí~åÇ~êÇ=kw^u=fëëìÉêë=ïÜáÅÜ=~êÉ=`çJçéÉê~íáîÉ=`çãé~åáÉëW==NZAX 

Listing Rule 7.6 does not apply to routine buy backs and issues which 
relate to the manner in which co-operative companies administer their 
membership (by buying back or issuing shares as members reduce or 
cease or increase their business with the company). 

=
TKT= sbkalo=pb`rofqfbp=
=

If Vendor Securities are issued at or about the time of any issue or sale of 
Securities, or with a view to the issue or sale of those Securities, the 
Offering Document in respect of those Securities shall state with 
reasonable prominence either: 

 
(a) the restrictions which are to be imposed upon the disposal of the 

effective ownership and control of all or any of those Vendor 
Securities by the holders of those Vendor Securities (and if the 
holders are not to be the beneficial owners of those Vendor 
Securities, by the beneficial owners); or 

 
(b) that there are no restrictions of the nature referred to in (a). 
 

TKU= pb`rofqv=^dobbjbkqp=
=
TKUKN= pÉÅìêáíó=^ÖêÉÉãÉåíW==If an Offering Document states, pursuant to NZAX 

Listing Rule 7.7, that restrictions are to be imposed upon disposal of the 
effective ownership or control of any Securities, then: 

=
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(a) the NZAX Issuer shall enter into an agreement (a "pÉÅìêáíó=
^ÖêÉÉãÉåí") with the persons to whom those Securities are to be 
issued, and if those persons are not the beneficial owners of those 
Securities, those beneficial owners, and with such other persons (if 
any) as NZX may consider necessary in order to ensure that the 
restrictions on disposal of effective ownership or control of those 
Securities can be effectively enforced; and 

 
(b) that agreement shall be in such form as NZX may require, and shall 

prohibit the parties to it from taking steps which would cause the 
effective ownership or control of those Securities to be disposed of 
otherwise than  in accordance with the restrictions specified in the 
Offering Document and 
 

(c) Where that agreement provides a discretion for lifting at the 
imposed restrictions prior to the expiry of an agreed restriction 
period, the agreement shall stipulate that the exercise of this 
discretion requires the consent of non-interested Directors of the 
Issuer in addition to any other requirements.  For this purpose, the 
term “interested” bears the meaning assigned to that term in 
section 139 of the Companies Act 1993, on the basis that if an 
Issuer is not a company registered under that Act, the reference to 
the “company” in that section shall be read as a reference to the 
Issuer. 

 
TKUKO= båÑçêÅÉãÉåí:  The NZAX Issuer shall not agree to variation or 

amendment of a Security Agreement without the prior approval of NZX 
and the Issuer shall advise NZX immediately if the NZAX Issuer 
becomes aware of a breach or likely breach of a Security Agreement, and 
shall in consultation with NZX take such steps as NZX may require to 
enforce that Security Agreement or prevent or remedy a breach of it. 

 
TKV= ofdeqp=fpprbp=Ó=^aafqflk^i=obnrfobjbkqp=
=

TKVKN= iÉííÉêë=çÑ=båíáíäÉãÉåíW==Letters of entitlement to Rights (whether or not 
Renounceable) are to be mailed to holders of the Rights within five 
Business Days of the Record Date for the determination of the 
entitlement and by means that will give the holders reasonable time to 
deal with their Rights, whether the holders' addresses are in New Zealand 
or elsewhere. 
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=
TKVKO= `äçëáåÖ=a~íÉ=Ñçê=^ééäáÅ~íáçåëW==Without limiting NZAX Listing Rule 

7.9.1, the closing date and time for applications under Rights issues 
(whether or not renounceable) shall not be earlier than the 18th Business 
Day after the day of mailing of the last of the letters of entitlement. 

=
TKVKP= `äçëáåÖ=a~íÉ=Ñçê=oÉåìåÅá~íáçåëW==The closing date for receipt of 

renunciations of a Renounceable Rights issue shall be the same date as 
the closing date for receipt of applications. 

=
TKVKQ= ^ãçìåí=çÑ=båíáíäÉãÉåíW==Entitlements to Rights may be scaled up to a 

minimum number not greater than a Minimum Holding, and shall be 
altered to disregard fractions.  The announcement of the Rights issue and 
any Offering Document shall state the terms on these matters. 

=
TKVKR= båíáíäÉãÉåíW==A Renounceable Right shall not entitle the holder of the 

Right to apply for more than the entitlement of Securities except to 
enable acquisition of the number of Securities needed to give that holder 
a Minimum Holding. 

=
TKVKS= cçêã=çÑ=oÉåìåÅá~íáçå=~åÇ=^ÅÅÉéí~åÅÉW==NZAX Issuers shall use a 

standard form of renunciation and acceptance previously approved by 
NZX which shall be distributed with, or form part of, the letter of 
entitlement.  A non-standard form may be used only if: 

 
(a) the non-standard form has been approved by NZX; and  
 
(b) the NZAX Issuer agrees to accept the standard "brokers acceptance" 

form in an emergency; and 
 
(c) an adequate supply of the non-standard form is provided by the 

NZAX Issuer for Trading Participants at least three Business Days 
before the day appointed for the commencement of trading in the 
Rights. 

=
TKVKT= oÉåìåÅá~íáçå=íç=q~âÉ=mêáçêáíó=lîÉê=^ÅÅÉéí~åÅÉW==The terms of a 

Renounceable Rights Issue shall provide that if the NZAX Issuer 
receives, on or before the closing date for renunciations, both a 
renunciation and an acceptance in respect of the same Right(s), the 
renunciation shall be given effect in priority to the acceptance. 
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TKVKU= nìçí~íáçå=çÑ=oáÖÜíëW==An NZAX Issuer may apply to NZX for Quotation 

of Rights under a Rights issue of Securities.  Appendix 4 shall be 
completed and supplied to NZX with the application required by NZAX 
Listing Rule 5.2.1.  If such Quotation is granted: 

 
(a) the Quotation of Rights will commence on the Ex Date for that 

Rights issue or such other date approved by NZX; and 
 
(b) the Head Security under the Rights issue will be quoted ex rights 

on the Ex Date for that Rights issue; and 
 
(c) Quotation of Rights for a Renounceable Rights issue will cease at 

the close of trading on the day two Business Days before the closing 
date for receipt of acceptances and renunciations. 

 
TKVKV= fåÑçêã~íáçå=çå=oáÖÜíë=fëëìÉë=cçê=tÜáÅÜ=nìçí~íáçå=kçí=pçìÖÜíW==Where a 

Rights issue is to be made but Quotation is not sought the NZAX Issuer 
shall give to NZX forthwith after the decision has been made and at least 
10 Business Days before the Record Date to determine entitlements, on 
the form in appendix 4, full details of the issue, including the nature, 
entitlement and timing of the issue of Rights and conversion, pricing, 
amounts payable and ranking of Securities for future benefits. 

 
TKNM= ^iilqjbkq=
 
TKNMKN= qáãÉ=çÑ=^ääçíãÉåíW==An NZAX Issuer making an issue shall proceed to 

allotment, within five Business Days after the latest date on which 
applications for Securities close. 

=
TKNMKO= m~óãÉåíë=áå=^Çî~åÅÉ=çÑ=^ääçíãÉåíëW==Where the issue price of an issue 

may be paid by installments, the NZAX Issuer shall acknowledge 
payments made in advance of the due date on the advice of allotment. 

=
TKNMKP= `çããáëëáçå=pí~íÉãÉåíëW==NZAX Issuers shall ensure that commission 

statements rendered to Primary Market Participants contain sufficient 
detail to allow the Primary Market Participants to check allotments to 
clients. 
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TKNMKQ= `çããçå=pÜ~êÉÜçäÇÉê=kìãÄÉêëW=An NZAX Issuer making an issue shall 
ensure that on allotment a CSN is recorded for each person to whom the 
Securities are issued. 

 
7.11 ANNOUNCEMENTS 
 
TKNNKN= fåÑçêã~íáçå=oÉèìáêÉÇ=íç=ÄÉ=pìééäáÉÇ=íç=kwuW==Where an NZAX Issuer 

issues Securities, or acquires Securities of that NZAX Issuer, the NZAX 
Issuer shall forthwith give to NZX details of the issue or acquisition, 
including: 
(a) Class of Security and ISIN; and 
(b) the number issued or acquired; and 
(c) the nominal value (if any) and issue or acquisition price; and 
(d) whether payment was in cash; and 
(e) any amount paid up (if not in full); and 
(f) the percentage of the total Class of Securities issued or acquired; 

and 
(g) the reason for the issue or acquisition; and 
(h) the specific authority for the  issue or acquisition (if any); and 
(i) any terms or details of the issue or acquisition (such as an escrow 

provision); and 
(j) the total number of Securities of the Class in existence after the 

issue or acquisition; and 
(k) in the case of an acquisition of shares by an Issuer which is a 

company registered under the Companies Act 1993, whether those 
shares are to be held as Treasury Stock; and 

(l) the dates of issue or acquisition. 
 
For the purposes of this NZAX Listing Rule 7.11.1, the sale of Treasury 
Stock by an NZAX Issuer shall be deemed to constitute an issue of 
Securities.  Without limiting the obligation in this Listing Rule to supply 
information forthwith, details of the acquisition by an NZAX Issuer of 
Securities of that NZAX Issuer, and of the sale of Treasury Stock, shall 
be given to NZX not later than the end of the Business Day in which that 
acquisition or sale takes place. 

 
TKNNKO= kçíáÑáÅ~íáçåW==Where any benefit is to be paid or distributed on Quoted 

Securities (including dividends, interest or bonus issues) or any 
Conversion of Securities or call on Securities is to take place, the NZAX 
Issuer shall give to NZX, forthwith after any Director's recommendation 
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and at least 10 Business Days before the Record Date to determine 
entitlements or obligations, full details of the benefit, Conversion or call, 
including the information in the table below.  That information shall be 
supplied in the form set out in appendix 4 of the NZAX Listing Rules. 

  
 

Event            Information Required 

Dividend - Security description 
- ISIN 
-  Total amount of dividend 
- Cents per share 
- Imputation tax credits per share (where 

applicable 
   to six decimal places) 

- Withholding tax cents per share (where 
applicable 
   to six decimal places) 

- Source of dividend 
- Payable date 
- Record Date 
- Strike price for any issue in lieu of dividend 

Interest Details no less than the equivalent required above 
 for a dividend. 

Bonus Issue Full details of the issue including timing, 
 entitlement and tax information. 

Conversions Full details of the nature and timing of the 
Conversion including pricing, entitlement and 
conversion ratio information. 

Calls Full details of the call including the Securities 
affected, and payment details. 

 
TKNNKP= kçíáÑáÅ~íáçå=çÑ=aÉÅáëáçå=íç=j~âÉ=`~ääW==Where the date of a call on 

Quoted Securities has not been stated in an Offering Document, the 
NZAX Issuer shall notify NZX as soon as a decision has been taken to 
make a call. 

=
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TKNNKQ= pìééäÉãÉåí~êó=aáîáÇÉåÇë:  A supplementary dividend paid in terms of 
the Income Tax Act 2004 shall be deemed not to be a dividend for the 
purposes of NZAX Listing Rule 7.11.2.  An NZAX Issuer which pays a 
supplementary dividend shall notify NZX not less than 10 Business Days 
before the supplementary dividend is paid of: 

=
(a) the amount of the proposed supplementary dividend and the 

amount (in cents) per Security; and 
 
(b) the date upon which it will be paid. 

 
TKNNKR= léíáçå~ä=`çåîÉêëáçåW==Where Securities are Convertible at the option of 

the holder before final maturity the Issuer shall give notice to NZX, and 
all holders of those Securities, of the option to Convert.  That notice: 

 
(a) shall be given: 
 

i) if the Securities are Convertible on a fixed date or dates, at 
least six weeks before each such date; or 

 
ii) if the Securities are Convertible by reason of the occurrence of 

some event, as soon as practicable after the occurrence of that 
event, or before the occurrence of that event if it becomes 
apparent that that event will occur; and 

 
(b) need not be given if the Securities are Convertible at the option of 

the holder at any time; and 
 
(c) shall disclose any option for Conversion which may be exercised at 

a later date; and 
 

(d) shall contain a statement to the effect that if a holder of Securities is 
in any doubt as to whether Conversion is desirable, that holder 
should seek advice from an Advisor or other financial advisor.  

 
TKNNKS= kçíáÅÉ=réçå=`çåîÉêëáçå: Immediately following each Conversion of 

Securities (including Options), the NZAX Issuer shall notify NZX of: 
 

(a) the number of Securities Converted and the number and Class of 
Securities into which they have been Converted; and 
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(b) details of any interest or dividend conditions attaching to the 

Securities Converted, and allotted upon Conversion; and 
 
(c) how many Securities of the same Class remain to be Converted. 

 
7.12 EARLY AND LATE SUBSCRIPTION CLOSURE 
 
TKNOKN= b~êäó=`äçëìêÉW==Where an issue is closed before the stated closing date, 

the Issuer shall notify NZX thereof forthwith after the closure.=
 

tÜÉêÉ=~å=áëëìÉ=áë=ÑáääÉÇ=Eçê=Ñìää=ëìÄëÅêáéíáçå=áë=~ëëìêÉÇF=ÄÉÑçêÉ=íÜÉ=
ëí~íÉÇ=ÅäçëáåÖ=Ç~íÉI=kwu=êÉÅçããÉåÇë=íÜ~í=íÜÉ=áëëìÉ=ÄÉ=ÅäçëÉÇ=
áããÉÇá~íÉäóK 

  
TKNOKO= bñíÉåëáçå=çÑ=`äçëáåÖ=a~íÉW==An NZAX Issuer shall not extend the 

closing date for applications to subscribe for new Securities unless, at 
least five Business Days prior to the original closing date, the NZAX 
Issuer has notified NZX of the extension, and of the new closing date.  
An NZAX Issuer shall not, without the prior consent of NZX, extend a 
closing date more than once. 

=
7.13 NOTIFICATION OF LEVEL OF SUBSCRIPTION 
 
TKNPKN= råÇÉêëìÄëÅêáéíáçå=J=råÇÉêïêáííÉåW==Where an offer of Securities has 

been underwritten, the NZAX Issuer shall notify NZX immediately the 
undersubscription is ascertained, and in any event not later than five 
Business Days after the closing date of the offer, whether any of the 
Securities have been or are to be taken by any underwriter or any sub-
underwriter in any capacity and if so, how many were or are to be taken 
up in that way. 

=
TKNPKO=råÇÉêëìÄëÅêáéíáçå=J=kçí=råÇÉêïêáííÉåW==Where an offer of Securities has 
not been underwritten, the NZAX Issuer shall notify NZX of any 
undersubscription immediately the undersubscription is ascertained, and in any 
event not later than five Business Days after the closing date of the offer.  In the 
case of a Renounceable issue, NZX must be notified of any undersubscription of 
an issue which is not underwritten within five Business Days after the closing 
date for applications and renunciations.=
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