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VK= qo^kp^`qflkp=tfqe=obi^qba=m^oqfbp=^ka=j^glo=
qo^kp^`qflkp=

 
VKN= afpmlp^i=lo=^`nrfpfqflk=lc=^ppbqp=
=
VKNKN= ^ééêçî~ä=çÑ=oÉëçäìíáçåW  An Issuer shall not (subject to Rule 9.1.3) enter into 

any transaction or series of linked or related transactions to acquire, sell, 
lease, exchange, or otherwise dispose of (otherwise than by way of charge) 
assets of the Issuer or assets to be held by the Issuer: 
 
(a) which would change the essential nature of the business of the Issuer; or 
 
(b) in respect of which the gross value is in excess of 50% of the Average 

Market Capitalisation of the Issuer; (Amended 1/5/04) 
 
except with the prior approval of an Ordinary Resolution of the Issuer or a 
special resolution if that Issuer must obtain approval of the transaction or 
transactions by a special resolution under section 129 of the Companies Act 
1993. (Amended 1/5/04) 
 
Provided that for the purposes of paragraph (b) above “Average Market 
Capitalisation” means the average end-of-day market capitalisation of an 
Issuer’s Equity Securities carrying Votes over the 20 Business Days before 
the earlier of the day the transaction is entered into or is announced to the 
market. (Amended 1/5/04) 
 

VKNKO= `çåíÉåíë=çÑ=kçíáÅÉW The notice of meeting containing the resolution to 
approve any transaction referred to in Rule 9.1.1 shall contain or be 
accompanied by such information, reports, valuations, and other material as 
are necessary to enable the holders of Securities to appraise the implications 
of the transactions. 

 
VKNKP= bñÅÉéíáçåW  Rule 9.1.1 shall not apply to: 
 

(a) a takeover offer by an Issuer in respect of a Code Company; or 
 

(b) any transaction entered into by an Issuer with a Bank, on arms length 
terms and in the ordinary course of banking business, as a result of 
which transaction the Issuer has recourse to the credit risk of a Bank. 

 (Amended 1/5/04) 
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NK= qÜÉ=~ííÉåíáçå=çÑ=fëëìÉêë=áë=Çê~ïå=íçW=
=

E~F=== íÜÉ=éêçîáëáçåë=çÑ=ëÉÅíáçå=NOV=çÑ=íÜÉ=`çãé~åáÉë=^Åí=NVVPI=
êÉèìáêáåÖ=íÜÉ=~ééêçî~ä=çÑ=~=ëéÉÅá~ä=êÉëçäìíáçå=çÑ=
ëÜ~êÉÜçäÇÉêë=íç=“ã~àçê=íê~åë~Åíáçåë”=~ë=ÇÉÑáåÉÇ=áå=íÜ~í=
ëÉÅíáçåX=~åÇ==

=
EÄF=== oìäÉ=NKNOI=ÇÉ~äáåÖ=ïáíÜ=ÅçåÇáíáçåë=íç=ÄÉ=áåÅäìÇÉÇ=áå=

Åçåíê~Åíë=êÉä~íáåÖ=íç=íê~åë~Åíáçåë=ëìÄàÉÅí=íç=íÜÉ=~ééêçî~ä=çÑ=~=
êÉëçäìíáçå=ìåÇÉê=oìäÉ=VKNK=

=
OK qÜÉ=éêçîáëáçåë=çÑ=oìäÉ=NKNKR=~ééäó=íç=oìäÉ=VKN=íç=ÇÉÉã=êÉÑÉêÉåÅÉë=íç=

íÜÉ=fëëìÉê=íç=ÉñíÉåÇ=íç=íÜÉ=Öêçìé=ÅçãéêáëÉÇ=çÑ=íÜÉ=fëëìÉê=~åÇ=áíë=
pìÄëáÇá~êáÉë=ïÜÉêÉ=íÜÉ=ÅçåíÉñí=éÉêãáíëK=

=
PK kwu=ã~ó=ï~áîÉ=~ééäáÅ~íáçå=çÑ=oìäÉ=VKN=ïÜÉêÉI=ÇìÉ=íç=ÇÉíÉêáçê~íáçå=

áå=íÜÉ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=íÜÉ=fëëìÉêI=íÜÉ=^îÉê~ÖÉ=j~êâÉí=
`~éáí~äáë~íáçå=çÑ=íÜÉ=fëëìÉê=Ü~ë=êÉÇìÅÉÇ=íç=ëìÅÜ=~å=ÉñíÉåí=íÜ~í=íÜÉ=
oìäÉ=áãéçëÉë=~å=ìåêÉ~ëçå~ÄäÉ=êÉëíêáÅíáçå=çå=íÜÉ=~Äáäáíó=çÑ=íÜÉ=
fëëìÉê=íç=êÉ~äáëÉ=~ëëÉíëK=

=
QK qÜÉ=åçíáÅÉ=çÑ=ãÉÉíáåÖ=ãìëí=ÄÉ=~ééêçîÉÇ=Äó=kwu=éìêëì~åí=íç=oìäÉ=

SKNK=
=

RK oìäÉ=VKNKP=ëíáéìä~íÉë=íÜ~í=íÜÉ=íê~åë~Åíáçå=áå=èìÉëíáçå=ãìëí=êÉëìäí=áå=
íÜÉ=fëëìÉê=Ü~îáåÖ=“êÉÅçìêëÉ=íç=íÜÉ=ÅêÉÇáí=êáëâ=çÑ=~=_~åâ”K==qÜÉ=
áåíÉåíáçå=çÑ=íÜáë=áë=íç=ÉñÅäìÇÉ=~=íê~åë~Åíáçå=ëìÅÜ=~ë=çåÉ=áå=ïÜáÅÜ=~å=
fëëìÉê=ã~ó=éìêÅÜ~ëÉ=Ñêçã=~=_~åâ=åçíÉë=çê=ëÉÅìêáíáÉë=çÑ=~=íÜáêÇ=é~êíó=
ïÜáÅÜ=áë=åçí=~=_~åâI=~åÇ=íç=äáãáí=íÜÉ=ÉñÅÉéíáçå=áå=oìäÉ=VKNKP=íç=
ëáíì~íáçåë=ïÜÉêÉ=íÜÉ=fëëìÉê’ë=ãçåÉóë=~êÉ=áå=ëìÄëí~åÅÉ=áåîÉëíÉÇ=
~Ö~áåëí=íÜÉ=ÅêÉÇáí=êáëâ=çÑ=~=_~åâK=

=

VKO= qo^kp^`qflkp=tfqe=obi^qba=m^oqfbp=
=
VKOKN= oÉëíêáÅíáçåW  An Issuer shall not enter into a Material Transaction if a 

Related Party is, or is likely to become:=
 
(a) a direct or indirect party to the Material Transaction, or to at least one of 

a related series of transactions of which the Material Transaction forms 
part; or 
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(b) in the case of a guarantee or other transaction of the nature referred to 
in paragraph (d) of the definition of Material Transaction, a direct or 
indirect beneficiary of such guarantee or other transaction, 

 
unless: 
 
(c) that Material Transaction is an employment agreement with a natural 

person who is not a director within the meaning of section 126 of  the 
Companies Act 1993 of the Issuer or any of its Subsidiaries; or 
  (Inserted 1/5/04) 

 
(d) the total value of that Material Transaction is less than $250,000; or 

  (Inserted 1/5/04) 
 
(e)   that Material Transaction is approved by an Ordinary Resolution of the 

Issuer. 
 

NK= kwu=ã~ó=ï~áîÉ=íÜÉ=êÉèìáêÉãÉåí=íç=çÄí~áå=íÜÉ=~ééêçî~ä=çÑ=~=
êÉëçäìíáçå=Ñçê=íÜÉ=éìêéçëÉë=çÑ=oìäÉ=VKOKN=áÑ=áí=áë=ë~íáëÑáÉÇ=íÜ~í=íÜÉ=
éÉêëçå~ä=ÅçååÉÅíáçåë=ïáíÜI=çê=áåîçäîÉãÉåí=çê=éÉêëçå~ä=áåíÉêÉëí=çÑ=
~=oÉä~íÉÇ=m~êíó=~êÉ=áãã~íÉêá~ä=çê=éä~áåäó=ìåäáâÉäó=íç=Ü~îÉ=
áåÑäìÉåÅÉÇ=íÜÉ=éêçãçíáçå=çÑ=íÜÉ=éêçéçë~ä=íç=ÉåíÉê=áåíç=íÜÉ=
íê~åë~Åíáçå=çê=áíë=íÉêãë=~åÇ=ÅçåÇáíáçåëK=

=
OK= kwu=ã~ó=ï~áîÉ=íÜÉ=êÉèìáêÉãÉåí=íç=çÄí~áå=íÜÉ=~ééêçî~ä=çÑ=~=

êÉëçäìíáçå=Ñçê=íÜÉ=éìêéçëÉë=çÑ=oìäÉ=VKOKN=áå=êÉëéÉÅí=çÑ=íÜÉ=~ååì~ä=
çê=çíÜÉê=êÉåÉï~ä=çê=êÉJåÉÖçíá~íáçå=çÑ=íê~åë~Åíáçåë=ïÜáÅÜ=Ü~îÉ=
ÄÉÉå=~ééêçîÉÇ=Äó=~=êÉëçäìíáçå=ìåÇÉê=oìäÉ=VKOKNI=áÑ=íÜÉ=fëëìÉê=
éêçÇìÅÉë=~=êÉéçêí=Ñêçã=~=ëìáí~ÄäÉ=áåÇÉéÉåÇÉåí=éÉêëçå=~ë=íç=íÜÉ=
Ñ~áêåÉëë=çÑ=íÜÉ=íÉêãë=çÑ=íÜÉ=êÉåÉï~ä=çê=êÉJåÉÖçíá~íáçåK=

=
PK= oìäÉ=VKPKN=ÇÉ~äë=ïáíÜ=íÜÉ=éÉêëçåë=ÉåíáíäÉÇ=íç=sçíÉ=çå=~=êÉëçäìíáçå=

ìåÇÉê=íÜáë=oìäÉK=
=

QK= ^åó=~ÖêÉÉãÉåí=áåîçäîáåÖ=~=íê~åë~Åíáçå=êÉÑÉêêÉÇ=íç=áå=íÜáë=oìäÉ=
ãìëí=Åçãéäó=ïáíÜ=oìäÉ=NKNOK=

=
RK qÜÉ=êÉäÉî~åí=íáãÉ=Ñçê=~å=fëëìÉê=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=çê=åçí=~=

oÉä~íÉÇ=m~êíó=áë=çê=áë=äáâÉäó=íç=ÄÉÅçãÉ=~=ÇáêÉÅí=çê=áåÇáêÉÅí=é~êíó=
íç=~=j~íÉêá~ä=qê~åë~ÅíáçåI=çê=~í=äÉ~ëí=çåÉ=çÑ=~=êÉä~íÉÇ=ëÉêáÉë=çÑ=
íê~åë~Åíáçåë=çÑ=ïÜáÅÜ=íÜÉ=j~íÉêá~ä=qê~åë~Åíáçå=Ñêçã=é~êí=áë=~í=
íÜÉ=íáãÉ=çÑ=Éåíêó=áåíç=íÜ~í=íê~åë~ÅíáçåK= (Inserted 1/5/04)=
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=
SK få=íÜÉ=ÅçåíÉñí=çÑ=ÉãéäçóãÉåí=~ÖêÉÉãÉåíë=ïáíÜ=éÉêëçåë=ïÜç=~êÉ=

ÇáêÉÅíçêë=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=ëÉÅíáçå=NOS=çÑ=íÜÉ=`çãé~åáÉë=^Åí=
NVVP=íÜÉ=êÉäÉî~åí=íáãÉ=Ñçê=~å=fëëìÉê=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=çê=åçí=íÜÉ=
é~êíó=íç=íÜ~í=ÉãéäçóãÉåí=~ÖêÉÉãÉåí=áë=~=ÇáêÉÅíçê=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=
çÑ=ëÉÅíáçå=NOS=çÑ=íÜÉ=`çãé~åáÉë=^Åí=NVVP=áë=~í=íÜÉ=íáãÉ=íÜ~í=
ÉãéäçóãÉåí=~ÖêÉÉãÉåí=áë=ÉåíÉêÉÇK==b~ÅÜ=íáãÉ=íÜÉ=fëëìÉê=î~êáÉë=íÜÉ=
íÉêãë=çÑ=íÜÉ=ÉãéäçóãÉåí=~ÖêÉÉãÉåíI=áåÅäìÇáåÖ=íÜÉ=ÅçãéÉåë~íáçå=
é~ó~ÄäÉI=íÜÉ=fëëìÉê=ëÜçìäÇ=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=íÜÉ=çíÜÉê=é~êíó=íç=íÜ~í=
íê~åë~Åíáçå=áë=~=ÇáêÉÅíçê=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=ëÉÅíáçå=NOS=çÑ=íÜÉ=
`çãé~åáÉë=^Åí=NVVPK== =(Inserted 1/5/04)=

=
=
VKOKO= aÉÑáåáíáçå=çÑ=j~íÉêá~ä=qê~åë~Åíáçå:  For the purposes of Rule 9.2.1, 

“Material Transaction” means a transaction or a related series of transactions 
whereby an Issuer: 

 
(a) purchases or otherwise acquires, gains, leases (as lessor or lessee) or sells 

or otherwise disposes of, assets having an Aggregate Net Value in excess 
of 5% of the Average Market Capitalisation of the Issuer; or
 (Amended 1/5/04) 

 
(b) issues its own Securities or acquires its own Equity Securities having a 

market value in excess of 5% of the Average Market Capitalisation of 
that Issuer; or    (Inserted 1/5/04) 

 
(c) borrows, lends, pays, or receives, money, or incurs an obligation, of an 

amount in excess of 5% of the Average Market Capitalisation of the 
Issuer; or  (Amended 1/5/04) 

 
(d) enters into any guarantee, indemnity, or similar obligation, or gives any 

security, for or of obligations which could expose the Issuer to liability in 
excess of 5% of the Average Market Capitalisation of the Issuer; or 

  (Amended 1/5/04) 
 
(e) provides or obtains any services (including without limitation the 

underwriting of Securities or services as an employee) in respect of 
which the actual gross cost to the Issuer in any financial year (ignoring 
any returns or benefits in connection with such services) is likely to 
exceed an amount equal to 0.5% of the Average Market Capitalisation of 
the Issuer; or    (Amended 1/5/04) 
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(f) amalgamates, except for amalgamations of a wholly owned Subsidiary 
with another wholly owned Subsidiary or with the Issuer: 

 
Provided that for the purposes of this Rule 9.2.2: 
 
(a) “Average Market Capitalisation” has the same meaning as in the proviso 

to Rule 9.1.1; and 
 
(b) “Aggregate Net Value” as used in Rule 9.2.2(a) means the net value of 

those assets calculated as the greater of the net tangible asset backing 
value (from the most recently published financial statements) or market 
value.   (Amended 1/5/4) 

 
 

=NK= qê~åë~Åíáçåë=áå=pÉÅìêáíáÉë=~êÉ=íç=ÄÉ=íêÉ~íÉÇ=~ë=íê~åë~Åíáçåë=áå=íÜÉ=
~ëëÉíë=íÜÉ=î~äìÉ=çÑ=ïÜáÅÜ=ìåÇÉêäáÉë=çê=áë=êÉÑäÉÅíÉÇ=áå=íÜÉ=ëÉÅìêáíáÉëK=

=
=OK= få=~ëëÉëëáåÖ=ïÜÉíÜÉê=é~óãÉåíë=ìåÇÉê=~å=ÉãéäçóãÉåí=~ÖêÉÉãÉåí=

ïáíÜ=~=oÉä~íÉÇ=m~êíó=~êÉ=äáâÉäó=íç=ÉñÅÉÉÇ=íÜÉ=íÜêÉëÜçäÇë=áå=VKOKOEÉFI=
íÜÉ=fëëìÉê=ãìëí=Ü~îÉ=êÉÖ~êÇ=íç=íÜÉ=íçí~ä=ã~ñáãìã=~ãçìåí=íÜ~í=
ÅçìäÇ=ÄÉÅçãÉ=é~ó~ÄäÉ=áå=~åó=çåÉ=Ñáå~åÅá~ä=óÉ~êK= =(Inserted 1/5/04) 

=
=
=
VKOKP= aÉÑáåáíáçå=çÑ=oÉä~íÉÇ=m~êíóW  For the purposes of Rule 9.2.1, “Related Party” 

means a person who is at the time of a Material Transaction, or was at any 
time within six months before a Material Transaction: 

 
(a) a Director or officer of the Issuer or any of its Subsidiaries; or 
 
(b) a Substantial Security Holder of the Issuer; or 
 
(c) an Associated Person of the Issuer or any of the persons referred to in (a) 

or (b), other than a person who becomes an Associated Person as a 
consequence of the Material Transaction itself (or an intention or 
proposal to enter into the Material Transaction itself); or 

 
(d) a person in respect of whom there are arrangements other than the 

Material Transaction itself, intended to result in that person becoming a 
person described in (a), (b), or (c), or of whom the attainment of such a 
status may reasonably be expected, other than as a consequence of the 
Material Transaction itself; 
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but excludes a wholly owned Subsidiary of the Issuer, other than a wholly 
owned Subsidiary which: 
 

(i) is a party to a Material Transaction of the type described in Rule 
9.2.2(d); and 

 
(ii) the Issuer intends to sell, or otherwise dispose of, the subsidiary to 

a Related Party. (Amended 1/12/99) 
 
VKOKQ= bñÅÉéíáçåW  Rule 9.2.1 shall not apply to: 
 

(a) any transaction entered into by an Issuer with a Bank which is a Related 
Party of that Issuer, on arm’s length terms and in the normal course of 
banking business, as a result of which transaction the Issuer has recourse 
to the credit risk of a Bank; or 

 
(b) the issue, acquisition or redemption by an Issuer of Securities of that 

Issuer, or the giving by an Issuer of financial assistance for the purposes 
of, or in connection with, the purchase of Securities, or the payment of a 
distribution to holders of Securities, if all holders of Securities of the 
Class in question are treated in the same way, so that each such holder 
has an opportunity to receive the same benefit in respect of each Security 
held by that holder.  For the purposes of this paragraph, the transfer, by 
an Issuer which is a company registered under the Companies Act 1993, 
of shares held by that company in itself, shall be deemed to constitute an 
issue of Securities; or 
 

(c) any employment or service contracts which are Material Transactions 
under Rule 9.2.2(d) where NZX is satisfied that the terms of the contract 
have been set on an arm’s length, commercial basis; or 
 

(d) any transaction indemnifying any Director or Employee (as  defined in 
Rule 7.3.6) of the Issuer or any Related Company which would be a 
Material Transaction under Rule 9.2.2(c), where such Director or 
Employee, at the time the indemnity is to be granted, has not been 
involved in any proceedings, threatened proceedings or circumstances 
in any capacity which are likely to result in a claim by the Director or 
Employee under the proposed indemnity; or 

 
(e) arrangements, amalgamations or compromises pursuant to Part XV of 

the Companies Act 1993. (Amended 1/12/99) 
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=NK= tÜÉêÉ=íÜÉ=fåÇÉéÉåÇÉåí=aáêÉÅíçêë=çÑ=~å=fëëìÉê=~êÉ=ë~íáëÑáÉÇ=íÜ~í=íÜÉ=

ÅêáíÉêá~=áå=oìäÉ=VKOKQE~F=~êÉ=ë~íáëÑáÉÇ=åç=~ééäáÅ~íáçå=åÉÉÇ=ÄÉ=ã~ÇÉ=Äó=
íÜ~í=fëëìÉê=íç=kwu=Ñçê=~ééêçî~ä=çÑ=íÜ~í=íê~åë~Åíáçå=~åÇ=åç=
ëÜ~êÉÜçäÇÉê=ê~íáÑáÅ~íáçå=çÑ=íÜ~í=íê~åë~Åíáçå=áë=êÉèìáêÉÇK=

= = (Amended 1/5/04)=
=
=OK= cçê=íÜÉ=éìêéçëÉë=çÑ=oìäÉ=VKOKQEÅFI=ÉîáÇÉåÅÉ=Ñêçã=fåÇÉéÉåÇÉåí=

aáêÉÅíçêëI=~ìÇáí=çê=êÉãìåÉê~íáçå=ÅçããáííÉÉë=EçÑ=ïÜáÅÜ=~=ã~àçêáíó=
çÑ=ãÉãÄÉêë=ãìëí=ÄÉ=åçåJbñÉÅìíáîÉ=aáêÉÅíçêëF=çê=çíÜÉê=ÅçããáííÉÉë=
çÑ=íÜÉ=_ç~êÇ=ÅçãéêáëÉÇ=ÉåíáêÉäó=çÑ=“åçåJáåíÉêÉëíÉÇÒ=ÇáêÉÅíçêë=çê=
áåÇÉéÉåÇÉåí=ÉñéÉêíë=ïáää=ÄÉ=êÉäÉî~åíK=
 

=
VKOKR= kçíáÅÉ=çÑ=jÉÉíáåÖW  The text of any resolution to be put to a meeting of an 

Issuer for the purposes of Rule 9.2.1 shall be set out in the notice of the 
relevant meeting.  That notice shall: 

 
(a) be approved by NZX in accordance with Rule 6.1; and 
 
(b) be accompanied by an Appraisal Report; and 
 
(c) contain such other material as is necessary to enable the holders of 

Securities of the Issuer to decide whether the transaction price and terms 
are fair. 

 
VKP= slqfkd=obpqof`qflkp=
=
VKPKN= oÉëíêáÅíáçåW  Notwithstanding anything to the contrary in the Rules, on any 

resolution of the nature listed in column 1 of the table below, no Vote in 
favour of any such resolution shall be cast on any Securities held by a person 
of the nature listed in respect of that resolution in column 2 of the table 
below, or by any Associated Person of such a person. 
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`çäìãå=N=
obplirqflk=

`çäìãå=O=
afpnr^ifcfba=mboplk=

Resolutions under Rules 
3.5.1 and 3.5.2  

The Director intended to receive a payment. 

Resolution under Rule 
7.3.1 

Subject to Rule 9.3.2:   
(a) Any person to whom it is proposed to issue 

the new Securities referred to in the 
resolution; or 

(b) If the resolution does not specify the persons 
to whom it is proposed to issue Securities, 
any Director of the Issuer who is not 
excluded by the terms of the resolution from 
participation in the issue. 

Resolution under Rule 
7.3.1 to approve a Rights 
issue of Equity Securities 
which is not Renounceable 

Any Director of the Issuer and any Associated 
Person of the Issuer. 

Resolution under Rule 
7.3.5(b)(iii) 

Any person who has been issued, or has acquired, 
Securities the subject of ratification by that 
resolution. 

Resolution under Rule 
7.3.6 

Any Director intended or likely to benefit from 
the issue referred to in the resolution. 

Resolution under Rule 7.5 Any person whose effective control of the Issuer 
would be materially increased. 

Resolution under Rule 8.4 Any person who is intended to benefit from the 
reduction, deferral, or cancellation, unless the 
reduction, deferral, or cancellation benefits all 
holders of Equity Securities of the Issuer on the 
same basis. 

Resolution under Rule 
9.2.1 

Any person referred to in Rule 9.2.3 who is a 
party or beneficiary (in terms of Rule 9.2.1(a) or 
(b)) to or of the transactions the subject of the 
resolution. 

=

VKPKO= bñÅÉéíáçåW  On a resolution under Rule 7.3.1, a person to whom it is 
proposed to issue the new Securities referred to in that resolution is not 
disqualified from voting if the new Securities are to be offered on the same 
basis to all holders of Securities of the same Class as the Securities held by 
that person. 

=
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VKPKP= mêçñáÉë=çê=oÉéêÉëÉåí~íáîÉëW  Rule 9.3.1 shall not prevent a person 
disqualified from Voting under that Rule, who has been appointed as a proxy 
or Voting representative by another person who is not disqualified from 
Voting under that Rule, from Voting in respect of the Securities held by that 
other person in accordance with the express instructions of that other person. 

 
=

1. oìäÉ=VKPKP=éêçÜáÄáíë=~=Çáëèì~äáÑáÉÇ=éÉêëçå=Ñêçã=ÉñÉêÅáëáåÖ=
ÇáëÅêÉíáçå~êó=éêçñáÉëK==aáëèì~äáÑáÉÇ=éÉêëçåë=~êÉ=çåäó=~ÄäÉ=íç=ÉñÉêÅáëÉ=
éêçñáÉë=ïÜÉêÉ=íÜÉ=pÉÅìêáíó=ÜçäÇÉê=Ü~ë=éêçîáÇÉÇ=íÜ~í=Çáëèì~äáÑáÉÇ=
éÉêëçå=ïáíÜ=~å=ÉñéêÉëë=áåëíêìÅíáçå=ëÉííáåÖ=çìí=Üçï=íç=ÉñÉêÅáëÉ=íÜ~í=
pÉÅìêáíó=ÜçäÇÉêÛë=îçíÉK==“bñéêÉëë=áåëíêìÅíáçåëÒ=ÉñÅäìÇÉ=áåëíêìÅíáçåë=
íÜ~í=ÖáîÉ=íÜÉ=éêçñó=ÜçäÇÉê=~=ÇáëÅêÉíáçå=Üçï=íç=ÉñÉêÅáëÉ=íÜ~í=pÉÅìêáíó=
ÜçäÇÉêÛë=îçíÉ=~ë=íÜ~í=éêçñó=ÜçäÇÉê=ëÉÉë=ÑáíK  (Inserted 1/5/04) 

=
OK bñ~ãéäÉë=çÑ=ÉñéêÉëë=áåëíêìÅíáçåë=áåÅäìÇÉW=
=

• ~å=áåëíêìÅíáçå=íç=îçíÉ=Ñçê=çê=~Ö~áåëí=~=é~êíáÅìä~ê=êÉëçäìíáçåX=çê=
• ~å=áåëíêìÅíáçå=íÜ~í=íÜÉ=éêçñó=ÜçäÇÉê=ëÜçìäÇ=îçíÉ=Ñçê=çê=~Ö~áåëí=~=

êÉëçäìíáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=`Ü~áêéÉêëçåÛë=îçíÉ=çå=íÜ~í=
êÉëçäìíáçåK= (Inserted 1/5/04)=

===================================
=
VKPKQ= aáëÅçîÉêó=çÑ=aáëèì~äáÑáÉÇ=mÉêëçåëW  Each Issuer shall use reasonable 

endeavours to ascertain, no later than five Business Days before any meeting 
to consider a resolution referred to in Rule 9.3.1, the identity of holders of 
Securities who are disqualified from voting on that resolution pursuant to 
Rule 9.3.1, and on request shall supply a list of such holders to NZX and any 
holder of Equity Securities of the Issuer. 

=
VKPKR= aÉ~ÇäáåÉ=Ñçê=`Ü~ääÉåÖÉW  Without prejudice to any remedy (other than those 

which take legal effect against the Issuer concerned) which any holder of 
Securities may have against any disqualified person who casts a Vote at a 
meeting in breach of Rule 9.3.1, no resolution of, or proceeding at, that 
meeting shall be impugned on the basis of a breach of Rule 9.3.1.  Any 
objection by a holder of Securities to the accuracy or completeness of any list 
provided pursuant to Rule 9.3.4 shall be disregarded by the Issuer and the 
chairman of the relevant meeting if it is notified to the Issuer later than one 
full Business Day before the time fixed for commencement of the meeting. 


