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PK= `lkpqfqrqflkpI=qorpq=abbap=^ka=afob`qlop=
 
PKN= `lkqbkqp=lc=`lkpqfqrqflk==
=
PKNKN= `çãéìäëçêó=mêçîáëáçåëW  The Constitution of each Issuer shall: 
 

(a) either incorporate by reference or contain provisions consistent with, and 
having the same effect as, those provisions in these Rules relating to the 
voting and governance requirements of Issuers, as such provisions apply 
from time to time and as modified by any  Ruling relevant to the Issuer; 
and (Amended 1/5/04) 

 
 

=NK= qÜÉ=oìäÉë=äáëíÉÇ=áå=~ééÉåÇáñ=S=~êÉ=íÜÉ=ÅìêêÉåí=oìäÉë=êÉä~íáåÖ=íç=
îçíáåÖ=~åÇ=ÖçîÉêå~åÅÉ=çÑ=fëëìÉêëK= (Inserted 1/05/04) 

 
 
(b) in the case of any Issuer which is not a Code Company, contain the 

provisions required by section 4; and 
 
(c) contain a provision to the effect that, for so long as the Issuer is Listed, the 

Issuer shall comply with the Rules; and 
 
(d) contain a provision to the effect that if NZX has granted a Ruling in 

relation to that Issuer authorising any act or omission which in the absence 
of that Ruling would be in contravention of the Rules or the Constitution 
that act or omission shall, unless a contrary intention appears in the 
Constitution be deemed to be authorised by the Rules and by the 
Constitution; and 

 
(e) not contain any provision inconsistent with the Rules as modified by any 

Ruling relevant to the Issuer and shall in any event include a provision that 
provides that if a provision in the Constitution is inconsistent with the 
Rules, the Rules shall prevail.  (Amended 1/5/04) 

=
PKNKO= cìêíÜÉê=éêçîáëáçåëW  The Constitution may contain a provision to the effect 

that: 
 
(a) failure to comply with the Rules; or 
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(b) failure to comply with the provisions of the Constitution corresponding 
with Rules 9.1, 9.2 and 9.3, 

 
shall not affect the validity or enforceability of any transaction, contract, action 
or other matter whatsoever (including the proceedings of, or voting at, any 
meeting) done or entered into by, or affecting, the Issuer, except that a party to 
a transaction or contract who knew of the failure to comply with the Rules or 
those provisions of the Constitution shall not be entitled to enforce that 
transaction or contract.  That provision shall contain a statement making it 
clear that the provision does not affect the rights of any holder of Securities of 
the Issuer against the Issuer or the Directors of the Issuer arising from failure to 
comply with the Rules or those provisions of the Constitution. 

=
PKNKP= `çãéäá~åÅÉ:  Subject to applicable law and the other provisions of the Rules 

(and in particular Rule 1.10), each Issuer shall comply at all times with all of 
the provisions listed in Appendix 6 (except insofar as they have been waived or 
varied in relation to that Issuer by a Ruling) as if provisions giving effect to 
them were incorporated in, included in, or formed part of the Constitution of 
that Issuer, whether or not they are so included. (Amended 1/5/04) 

=
PKO= qorpq=abbap=clo=ab_q=pb`rofqfbp=
=

Every Trust Deed governing Debt Securities shall provide that:=
=

(a) the appointment of a new trustee is to be approved by an extraordinary 
resolution of the holders of the Securities to which the Trust Deed relates; 
and 

 
(b) the Securities to which the Trust Deed relates are to be repaid or made 

callable on demand with interest on maturity without the holder having to 
give notice that repayment is required; and 

 
(c) where the Trust Deed entitles the Issuer or any other person to redeem the 

Securities, the redemption shall be made either at market price or at a price 
not exceeding a maximum price stated in or derived pursuant to the deed; 
and 

 
(d) a meeting of Security holders shall be called on a requisition in writing 

signed by holders of not less than 10% of the amount of the Securities for 
the time being outstanding; and 
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(e) the necessary majority for passing an extraordinary resolution shall be not 
less than 75% of the persons voting thereon on a show of hands and, if a 
poll is demanded, then not less than 75% of the Votes cast; and 

 
shall contain such other provisions as NZX may require in any particular case 
for the protection of holders of the Securities in question. 

 
 

NK= kwu==ÇçÉë=åçí=ÅçåëáÇÉê=áí=~ééêçéêá~íÉ=çê=éê~ÅíáÅ~ä=íç=ä~ó=Ççïå=íÜÉ=
å~íìêÉI=Å~íÉÖçêáÉë=çê=ÉñíÉåí=çÑ=ÄçêêçïáåÖ=çê=çíÜÉê=êÉëíêáÅíáçåë=ïÜáÅÜ=
~=íêìëí=ÇÉÉÇ=ëÜçìäÇ=áãéçëÉK==kwu=ã~ó=ÜçïÉîÉêI=ÅçåëáÇÉê=íÜ~í=~=
qêìëí=aÉÉÇ=ïÜáÅÜ=Ü~ë=åçI=çê=é~íÉåíäó=áå~ÇÉèì~íÉI=êÉëíêáÅíáçåë=çê=
éêçîáëáçåë=Ñçê=íÜÉ=éêçíÉÅíáçå=çÑ=íÜÉ=äÉåÇÉêë=áë=åçí=áå=~å=~ééêçéêá~íÉ=
Ñçêã=~åÇ=ã~ó=êÉÑìëÉ=nìçí~íáçå=çÑ=aÉÄí=pÉÅìêáíáÉë=áëëìÉÇ=ìåÇÉê=ëìÅÜ=
~=ÇÉÉÇ=áÑ=áí=ÅçåëáÇÉêë=íÜ~í=íÜÉ=áå~ÇÉèì~ÅáÉë=Ü~îÉ=åçí=ÄÉÉå=éêçéÉêäó=
ÇáëÅäçëÉÇ=íç=íÜÉ=ã~êâÉí=çê=~êÉ=åçí=êÉ~Çáäó=~ëÅÉêí~áå~ÄäÉ=Ñêçã=íÜÉ=
mêçëéÉÅíìëI=^ÇîÉêíáëÉãÉåí=çê=çíÜÉê=ã~íÉêá~ä=éìÄäáëÜÉÇ=Äó=íÜÉ=fëëìÉêK=
=

OK= ^=qêìëí=aÉÉÇ=Ñçê=aÉÄí=pÉÅìêáíáÉë=ïÜáÅÜ=~êÉ=~äëç=bèìáíó=pÉÅìêáíáÉë=
EëìÅÜ=~ë=ÅçåîÉêíáÄäÉ=åçíÉëF=ëÜçìäÇ=Åçãéäó=ïáíÜ=oìäÉ=PKNKNK=

= = E(Amended 1/5/04) 
=
=
PKP= ^mmlfkqjbkq=^ka=olq^qflk=lc=afob`qlop=
=
PKPKN= _ç~êÇ=`çãéçëáíáçå:  The composition of the Board shall include the 

following:=
 
(a) the minimum number of Directors (other than alternate Directors) shall be 

three; and 
 
(b) at least two Directors shall be ordinarily resident in New Zealand; and 

 
(c) the minimum number of Independent Directors shall be two or, if there are 

eight or more Directors, three or one-third (rounded down to the nearest 
whole number of Directors) of the total number of Directors, whichever is 
the greater. (Amended 29/10/03) 
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^å=Éñ~ãéäÉ=ìåÇÉê=oìäÉ=PKPKNEÅF=áë=áÑ=~å=fëëìÉê=Ü~ë=íÉå=aáêÉÅíçêëI=íÜêÉÉ=çÑ=
íÜÉã=ãìëí=ÄÉ=fåÇÉéÉåÇÉåí=aáêÉÅíçêëK= =(Amended 29/10/03)PKPKN^
  

=
PKPKN^=_ç~êÇ=íç=`çåÑáêã=fåÇÉéÉåÇÉåÅÉW  The Board must identify which Directors it 

has determined, in its view, to be Independent Directors. 
 (Inserted 29/10/03) 

 
PKPKN_=Timing of Determination:  The Board must make a determination under Rule 

3.3.1A: 
 

(a) no later than 10 Business Days following the Issuer’s annual meeting and 
immediately after making such determination, the Issuer shall release to 
the market the names of those Directors determined by the Board to be 
Independent Directors; and (Amended 1/5/04) 

 
(b) no later than 10 Business Days following appointment by the Board in 

respect of any Director appointed by the Board and immediately after 
making such determination, the Issuer shall release to the market whether 
the Board has determined that such Director is an Independent Director; 
and (Amended 1/5/04) 

 
(c) prior to publication of its annual report to enable it to comply with Rule 

10.5.3(j). (Inserted 29/10/03) 
=
PKPKN` Issuer to obtain necessary information:  It is the responsibility of the Issuer 

to make the necessary arrangements to require its Directors to provide 
sufficient information to the Board in order for the Board to make a 
determination under Rule 3.3.1A. (Inserted 29/10/03) 

 
PKPKO kçãáå~íáçåW  No person (other than a Director retiring at the meeting) shall be 

elected as a Director at an annual meeting of Security holders of an Issuer 
unless that person has been nominated by a Security holder entitled to attend 
and vote at the meeting.  There shall be no restriction on the persons who may 
be nominated as Directors (other than the holding of qualification shares, if the 
Constitution so requires) nor shall there be any precondition to the nomination 
of a Director other than compliance with time limits in accordance with this 
Rule 3.3.2.  The opening date (if any) for nominations shall not be less than 
three months, and the closing date for nominations shall not be more than two 
months, before the date of the annual meeting at which the election is to take 
place.  An Issuer shall make an announcement to the market no less than three 
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months prior to the date of the proposed annual meeting of Security holders 
advising of the opening date for Director nominations and the closing date for 
Director nominations.  Notice of every nomination received by the Issuer 
before the closing date for nominations shall be given by the Issuer to all 
persons entitled to attend the meeting together with, or as part of, the notice of 
the meeting and the Issuer shall specify in such notice the Board’s view on 
whether or not the nominee would qualify as an Independent Director.
 (Amended 1/5/04) 

 
PKPKP= `çåÑáêã~íáçå=çÑ==^ééçáåíãÉåí=Äó=aáêÉÅíçêëW==Any person who is appointed as 

a Director by the Directors shall retire from office at the next annual meeting 
of the Issuer, but shall be eligible for election at that meeting. 

 (Amended 1/5/04) 
 
PKPKQ ^äíÉêå~íÉ=aáêÉÅíçêëW==No Director may appoint another person to act as 

alternate Director for him or her, except with the consent of a majority of his or 
her co-Directors.  That appointment may be revoked by a majority of his or her 
co-Directors or by the Director who appointed the alternate. A Director may 
not be appointed to act as alternate for another Director. No Director shall 
appoint a deputy or agent otherwise than by way of appointment of an 
alternate. 

 
PKPKR oáÖÜí=çÑ=pÉÅìêáíó=eçäÇÉê=íç=^ééçáåíW  The Constitution may give a Security 

holder the right to appoint Directors, so long as: 
  

(a) the proportion which the number of such Directors bears to the total 
number of Directors expected to hold office immediately after such 
appointment does not exceed the proportion of the total Votes of the Issuer 
attaching to Securities held by the appointer; and  

 
(b) if the appointer exercises its rights to appoint Directors, then the appointer 

has no right to Vote upon the election of other Directors. 
 
 

qÜÉ=~ååì~ä=êÉéçêí=ãìëí=áÇÉåíáÑó=aáêÉÅíçêë=~ééçáåíÉÇ=ìåÇÉê=íÜáë=oìäÉ=PKPKR==
Ó=ëÉÉ=oìäÉ=NMKRKQK= ==(Amended 1/5/04) 

 

PKPKS= qÉêã=çÑ=^ééçáåíãÉåíW  No term of appointment of an Executive Director of 
an Issuer or any of its Subsidiaries, shall exceed five years.  This provision 
shall not preclude reappointment of an Executive Director upon expiry of a 
term of appointment, and shall not affect the terms of the engagement of that 
Executive Director as an employee.  (Amended 1/5/04) 
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PKPKT= oÉãçî~ä=Ñêçã=lÑÑáÅÉW==All Directors (other than a Director appointed pursuant 
to Rule 3.3.5) shall be subject to removal from office as Director by Ordinary 
Resolution of the Issuer. 

 
PKPKU oçí~íáçåW==Subject to Rule 3.3.9, at least one third of the Directors or, if their 

number is not a multiple of three, then the number nearest to one third, shall 
retire from office at the annual meeting each year, but shall be eligible for re-
election at that meeting.  Those to retire shall be those who have been longest 
in office since they were last elected or deemed elected. 

 
PKPKV bñÅÉéíáçåë=íç=oçí~íáçåW=The following Directors shall be exempt from the 

obligation to retire pursuant to Rule 3.3.8: 
 

(a) Directors appointed pursuant to Rule 3.3.5; and 
 

(b) Directors appointed by the Directors, who are offered for re-election 
pursuant to Rule 3.3.3; and  (Amended 1/5/04) 

 
(c) one Executive Director (if the Constitution so provides). 

 
The Directors referred to in (a) and (c) shall be included in the number of 
Directors upon which the calculation for the purposes of Rule 3.3.8 is based.  
The Directors referred to in (b) shall be excluded from that number. 
 

 
oìäÉ=PKPKNO=ÇÉ~äë=ïáíÜ=íÜÉ=çÄäáÖ~íáçå=çÑ=íÜÉ=ÜçäÇÉê=çÑ=~=ëéÉÅá~ä=çÑÑáÅÉ=ëìÅÜ=
~ë=“cçìåÇÉê=mêÉëáÇÉåíÒ=íç=êÉíáêÉ=Äó=êçí~íáçåK=

=
 

PKPKNM=^ééçáåíãÉåí=çÑ=aáêÉÅíçêë=íç=ÄÉ=sçíÉÇ=çå=fåÇáîáÇì~ääóW  No resolution to 
appoint or elect a Director (including a resolution to re-elect any Director under 
Rule 3.3.3) shall be put to holders of Securities unless: 

 
(a) the resolution is for the appointment of one Director; or 

 
(b) the resolution is a single resolution for the appointment of two or more 

Directors, and a separate resolution that it be so voted on has first been  
approved without a Vote being cast against it. (Amended 1/5/04) 

 
Nothing in this Rule 3.3.10 prevents the election of two or more Directors by 
ballot or poll. 
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PKPKNN=péÉÅá~ä=lÑÑáÅÉW  An Issuer may, with the prior approval of NZX, provide in its 
Constitution for the appointment of a person to a special office such as 
“"Founder President”.  If the person holding that office is a Director, then 
(subject to Rule 3.3.12) all of the provisions of the Rules as to Directors shall 
apply to that person. 

=
PKPKNO=^ééäáÅ~íáçå=çÑ=oçí~íáçå=íç=eçäÇÉê=çÑ=péÉÅá~ä=lÑÑáÅÉW  A holder of a special 

office in terms of Rule 3.3.11 who is also a Director shall not be subject to 
retirement by rotation under Rule 3.3.8, provided that: 

 
(a) the holder of a special office shall retire every fifth year following 

appointment to the special office, as if Rule 3.3.8 applied to him or her in 
that year; and 

 
(b) the holder of the special office shall in each year be included in the 

number of Directors upon which the calculation for the purposes of Rule 
3.3.8 is based; and 
 

(c) if an Executive Director holds office and is exempted from retirement by 
rotation under Rule 3.3.9, this Rule shall not apply, and the holder of the 
special office shall be subject to retirement by rotation under Rule 3.3.8. 

 
 

kwu=Ü~ë=~=ÅçãéäÉíÉ=ÇáëÅêÉíáçå=ïÜÉíÜÉê=çê=åçí=íç=~ééêçîÉ=íÜÉ=ÅêÉ~íáçå=çÑ=~=
ëéÉÅá~ä=çÑÑáÅÉK==kwu=ïáää=åçí=áå=~åó=ÉîÉåí=~ééêçîÉ=íÜÉ=ÅêÉ~íáçå=çÑ=~=ëéÉÅá~ä=
çÑÑáÅÉ=ìåäÉëëW=
 
E~F áí=áë=ÅêÉ~íÉÇ=áå=êÉëéÉÅí=çÑ=~=ëéÉÅáÑáÉÇ=áåÇáîáÇì~ä=ïÜç=Ü~ë=Ü~Ç=~=ëéÉÅá~ä=

ÅçååÉÅíáçå=ïáíÜ=íÜÉ=fëëìÉê=EÉÖW=~=ÑçìåÇ~íáçå=ÇáêÉÅíçêF=~åÇ=ïÜç=áë=
êÉÖ~êÇÉÇ=~ë=Ü~îáåÖ=ÄÉÉå=~=îÉêó=ëáÖåáÑáÅ~åí=~åÇ=çìíëí~åÇáåÖ=ÅçåíêáÄìíçê=
íç=íÜÉ=fëëìÉê=çê=áíë=~ëëçÅá~íÉÇ=Åçãé~åáÉë=çîÉê=~=éÉêáçÇ=çÑ=åçí=äÉëë=íÜ~å=
NR=óÉ~êëI=~åÇ=ïÜç=Ü~ë=~ÅèìáêÉÇ=~=éìÄäáÅ=êÉéìí~íáçå=áå=íÜ~í=êÉÖ~êÇI=
ÇÉëÉêîáåÖ=çÑ=ëéÉÅá~ä=êÉÅçÖåáíáçåX=~åÇ=

=
EÄF íÜÉ=éêçéçë~ä=Ü~ë=íÜÉ=ìå~åáãçìë=ëìééçêí=çÑ=íÜÉ=aáêÉÅíçêë=çÑ=íÜÉ=fëëìÉêK=

=
=
=PKQ= mol`bbafkdp=^ka=mltbop=lc=afob`qlop=
=
PKQKN= s~Å~åÅáÉë=~åÇ=oÉÇìÅíáçå=çÑ=kìãÄÉêëW  Directors may act notwithstanding any 

vacancy in their body but, if and for so long as their number is reduced below 
the number fixed by the Constitution as the minimum number of Directors, the 
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continuing Directors may act for the purpose of increasing the number of 
Directors to that number or of summoning a general meeting of the Issuer, but 
for no other purpose. 

=
PKQKO= oÉëíêáÅíáçå=çå=`~ëíáåÖ=sçíÉ=çÑ=`Ü~áêéÉêëçå:  In cases where two Directors 

form a quorum, the chairperson of a meeting at which only two Directors are 
present shall not have a casting vote. 

=
PKQKP fåíÉêÉëíÉÇ=aáêÉÅíçêëW  Subject to Rule 3.4.4, a Director shall not vote on a 

Board resolution in respect of any matter in which that Director is interested, 
nor shall the Director be counted in the quorum for the purposes of 
consideration of that matter.  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.  (Amended 1/5/04) 

=
PKQKQ= bñÅÉéíáçåW  Notwithstanding Rule 3.4.3, a Director of an Issuer which is a 

company registered under the Companies Act 1993 may vote in respect of and 
be counted in the quorum for the Board for the purposes of a matter in which 
that Director is interested if that matter is one in respect of which, pursuant to 
an express provision of that Act, Directors are required to sign a certificate or 
one which relates to the grant of an indemnity pursuant to section 162 of the 
Companies Act 1993. (Amended 1/5/04) 

=
PKR= afob`qlopÛ=objrkbo^qflk=

 
PKRKN= cáñáåÖ=oÉãìåÉê~íáçåW  No remuneration shall be paid to a Director in his or 

her capacity as a Director of the Issuer or any Subsidiary, other than a 
Subsidiary which is Listed (including any remuneration paid to that Director by 
a Subsidiary, other than a Subsidiary which is also Listed) unless that 
remuneration has been authorised by an Ordinary Resolution of the Issuer.  
Each such resolution shall express Directors' remuneration as either: 

 (Amended 1/5/04) 
 
(a) a monetary sum per annum payable to all Directors of the Issuer taken 

together; or (Amended 1/5/04) 
 
(b) a monetary sum per annum payable to any person who from time to time 

holds office as a Director of the Issuer. (Amended 1/5/04) 
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If remuneration is expressed in accordance with (a), then in the event of an 
increase in the total number of Directors of the Issuer holding office, the 
Directors may, without the authorisation of an Ordinary Resolution of the 
Issuer, increase the total remuneration by such amount as is necessary to enable 
the Issuer to pay to the additional Director or Directors of the Issuer 
remuneration not exceeding the average amount then being paid to each of the 
other non-Executive Directors (other than the chairperson) of the Issuer. 

 (Amended 1/5/04) 
 
No resolution which increases the amount fixed pursuant to a previous 
resolution shall be approved at a general meeting of the Issuer unless notice of 
the amount of increase has been given in the notice of meeting.  Nothing in this 
Rule 3.5.1 shall affect the remuneration of Executive Directors in their capacity 
as executives. (Amended 1/5/04) 
 
Directors’ remuneration for work not in the capacity of a Director of the Issuer 
or a Subsidiary may be approved by the Directors without Shareholder 
approval, subject to Rule 9.2 (if applicable).      (Amended 1/5/04) 
 ===  

NK oìäÉ=PKRKN=áë=áåíÉåÇÉÇ=íç=Éå~ÄäÉ=~=ãÉÉíáåÖ=çÑ=~å=fëëìÉê=íç=Ñáñ=
aáêÉÅíçêÛë=êÉãìåÉê~íáçå=ÉáíÜÉê=~ë=~å=çîÉê~ää=ëìã=é~ó~ÄäÉ=íç=~ää=
aáêÉÅíçêë=çÑ=íÜÉ=fëëìÉê=EïÜáÅÜ=ã~ó=ÄÉ=ÇáîáÇÉÇ=ìé=~ãçåÖëí=íÜÉ=
aáêÉÅíçêë=çÑ=íÜÉ=fëëìÉê=áå=ëìÅÜ=ã~ååÉê=~ë=íÜÉó=ëÉÉ=ÑáíF=çê=~ë=~å=
~ãçìåí=éÉê=aáêÉÅíçêK= ==(Amended 1/5/04)=

=
OK kçíÉ=íÜ~í=Ñìää=ÇáëÅäçëìêÉ=áå=íÜÉ=~ååì~ä=êÉéçêí=çÑ=aáêÉÅíçêëÛ=

êÉãìåÉê~íáçå=áë=êÉèìáêÉÇ=Äó=îáêíìÉ=çÑ=ëKONNENFEÑF=çÑ=íÜÉ=`çãé~åáÉë=
^Åí=NVVPK=

=
=

PKRKO m~óãÉåíë=réçå=`Éëë~íáçå=çÑ=lÑÑáÅÉW==An Issuer may make a payment to a 
Director or former Director of that Issuer, or his or her dependents, by way of a 
lump sum or pension, upon or in connection with the retirement or cessation of 
office of that Director, only if the amount of the payment, or the method of 
calculation of the amount of that payment is authorised by an Ordinary 
Resolution of the Issuer provided that an Issuer may make a payment to a 
Director or former Director that was in office on or before 1 May 2004 and has 
continued to hold office since that date, or to his or her dependents, by way of 
a lump sum or pension, upon or in connection with the retirement or cessation 
of office of that Director, without an Ordinary Resolution of the Issuer 
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provided that the total amount of that payment (or the base for the pension) 
does not exceed the total remuneration of that Director in his or her capacity as 
a Director in any three years chosen by the Issuer. (Amended 1/5/04) 
 
Nothing in this Rule 3.5.2 shall affect any amount paid to an Executive 
Director upon or in connection with the termination of his or her employment 
with the Issuer, or the payment of any amount attributable to the contribution 
(or any normal subsidy related thereto) made by a Director to a superannuation 
scheme. 

 
 

NK oìäÉ=VKPKN=ÇÉ~äë=ïáíÜ=íÜÉ=éÉêëçåë=ÉåíáíäÉÇ=íç=îçíÉ=çå=~=êÉëçäìíáçå=ìåÇÉê=
íÜáë=oìäÉ=PKRKOK=

=
OK= ^åó=êÉëçäìíáçå=çÑ=pÉÅìêáíó=ÜçäÇÉêë=íÜ~í=ã~ó=~ÑÑÉÅí=íÜÉ=íçí~ä=~ãçìåí=

é~ó~ÄäÉ=íç=~=aáêÉÅíçê=çê=aáêÉÅíçêë=~ë=éêÉîáçìëäó=~ééêçîÉÇ=ìåÇÉê=oìäÉ=
PKRKO=ãìëí=ÇáëÅäçëÉ=íÜ~í=Ñ~ÅíI=íÜÉ=íçí~ä=~ãçìåí=íÜ~í=ïçìäÇ=ÄÉ=é~ó~ÄäÉ=íç=
íÜ~í=aáêÉÅíçê=çê=aáêÉÅíçêë=áÑ=íÜÉ=êÉëçäìíáçå=áë=~ééêçîÉÇ=~åÇ=ïÜó=íÜÉ=
êÉëçäìíáçå=ïáää=~ÑÑÉÅí=íÜÉ=íçí~ä=~ãçìåí=é~ó~ÄäÉ=íç=íÜ~í=aáêÉÅíçê=çê=
aáêÉÅíçêëK== = = = = = (Inserted 1/5/04) 

 
 
PKS ^rafq=`ljjfqqbb 
=
PKSKN bëí~ÄäáëÜãÉåí=çÑ=~å=fëëìÉêÛë=^ìÇáí=`çããáííÉÉ=W==Each Issuer shall establish 

an Audit Committee. = =(Inserted 29/10/03) 
 

PKSKO `çãéçëáíáçå=çÑ=~å=fëëìÉêÛë=^ìÇáí=`çããáííÉÉ:  The Audit Committee shall: 
    (Amended 1/5/04) 

 
(a) be comprised solely Directors of the Issuer; and (Amended 1/5/04) 
 
(b) have a minimum of three members; and (Amended 1/5/04) 

 
(c) have a majority of members that are Independent Directors; and 

  (Amended 1/5/04) 
(d) have at least one member with an accounting or financial background. 
  (Inserted 29/10/03) 
 

PKSKP oÉëéçåëáÄáäáíáÉë: The responsibilities of an Issuer’s Audit Committee include 
as a minimum: (Amended 1/5/04) 
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(a) ensuring that processes are in place and monitoring those processes so 
that the Board is properly and regularly informed and updated on 
corporate financial matters; and 
 

(b) recommending the appointment and removal of the independent auditor; 
and 
 

(c) meeting regularly to monitor and review the independent and internal 
auditing practices; and 
 

(d) having direct communication with and unrestricted access to the 
independent and any internal auditors or accountants; and 
 

(e) reviewing the financial reports and advising all Directors whether they 
comply with the appropriate laws and regulations; and 
 

(f) ensuring that the external auditor or lead audit partner is changed at least 
every five years.                                                 (Amended 1/5/04) 

 
 

NK= ^=ãÉãÄÉê=çÑ=íÜÉ=^ìÇáí=`çããáííÉÉ=ïáää=ÄÉ=ÇÉÉãÉÇ=íç=Ü~îÉ=~ÇÉèì~íÉ=
~ÅÅçìåíáåÖ=çê=Ñáå~åÅá~ä=Ä~ÅâÖêçìåÇ=áÑ=ÜÉ=çê=ëÜÉW=
=
E~F= áë=~=ãÉãÄÉê=çÑ=íÜÉ=fåëíáíìíÉ=çÑ=`Ü~êíÉêÉÇ=^ÅÅçìåí~åíë=çÑ=kÉï=

wÉ~ä~åÇI=çê=Ü~ë=ÜÉäÇ=~=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉê=éçëáíáçå=~í=~å=
fëëìÉê=Ñçê=~=éÉêáçÇ=ÖêÉ~íÉê=íÜ~å=OQ=ãçåíÜëX=çê=

=
EÄF= Ü~ë=ëìÅÅÉëëÑìääó=ÅçãéäÉíÉÇ=~=ÅçìêëÉ=~ééêçîÉÇ=Äó=kwu=Ñçê=^ìÇáí=

`çããáííÉÉ=ãÉãÄÉêëÜáéX=çê=
=
EÅF= Ü~ë=íÜÉ=ÉñéÉêáÉåÅÉ=~åÇLçê=èì~äáÑáÅ~íáçåë=ÇÉÉãÉÇ=ë~íáëÑ~Åíçêó=Äó=

íÜÉ=_ç~êÇK=
 

OK= kwu=ã~ó=ï~áîÉ=íÜÉ=êÉèìáêÉãÉåí=íç=ÅÜ~åÖÉ=íÜÉ=ÉñíÉêå~ä=~ìÇáíçê=çê=
äÉ~Ç=~ìÇáí=é~êíåÉê=áÑ=íÜÉ=fëëìÉê=áë=~=“éìÄäáÅ=ÉåíáíóÒ=ìåÇÉê=ëÉÅíáçå=Q=çÑ=
íÜÉ=mìÄäáÅ=^ìÇáí=^Åí=OMMNK= (Inserted 29/10/03) 


