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NK= fkqbomobq^qflkI=orifkdpI=t^fsbop=
=
NKN= ^mmif`^qflk=^ka=fkqbomobq^qflk=
 
NKNKN= ^ééäáÅ~íáçåW  Except where the context requires otherwise, the Rules apply as 

from 1 January 1999. 
=
NKNKO= aÉÑáåáíáçåëW  In the Rules, unless the context requires otherwise: 
 

“^ÇîÉêíáëÉãÉåíÒ  has the meaning given in the Securities Act 1978 and 
includes a statement or report made in accordance with either of sections 
5(2CA) or 3(7) of that Act. 
 
“^ÇîáëçêÒ has the meaning given in the NZX Participant Rules. 
  (Inserted 1/5/04) 
 
“^ééê~áë~ä=oÉéçêíÒ means an appraisal report complying with Rule 1.2. 
 
“^ëëçÅá~íÉÇ=mÉêëçåÒ has the meaning given in Rule 1.3.1.  
 
“^puÒ means Australian Stock Exchange Limited and includes its 
successors.     (Inserted 1/5/04) 
 
“^ìÇáí=`çããáííÉÉÒ means a committee of the Board formed in accordance 
with Rule 3.6. (Inserted 29/10/03) 
 
“^ìíÜçêáíó=íç=^ÅíÒ means authority held by a Primary Market Participant from 
NZX without which the Primary Market Participant may not act in connection 
with an issue of Securities. (Amended 1/5/04) 
 
“_~åâÒ means a registered bank in terms of the Reserve Bank of New 
Zealand Act 1989, a bank having recognition comparable to that of a 
registered bank under the law of Australia, the United States of America, 
Japan or the United Kingdom, or any other financial institution approved by 
NZX. 
 
“_ç~êÇÒ means the board of Directors of an Issuer.= ==(Inserted 29/10/03) 
 
“_ìëáåÉëë=a~óÒ means a day on which NZX is open for trading. 
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“`ÜáÉÑ= bñÉÅìíáîÉÒ means any person occupying the position of chief 
executive of the Issuer concerned by whatever name called. 
= (Inserted 29/10/03)=
 
“`ä~ëëÒ= means a class of Securities having identical rights, privileges, 
limitations and conditions, and includes or excludes Securities which NZX 
in its discretion deems to be of or not of that Class. 
 
“`çÇÉ=`çãé~åóÒ means an Issuer which is a code company as defined in 
the Takeovers Code. 
=
“`çããçå=pÜ~êÉÜçäÇÉê=kìãÄÉêÒ=çê=“`pkÒ has the meaning given in the 
NZX Participant Rules.    (Inserted 1/5/04) 
=
“`çåëíáíìíáçåÒ means, in relation to an Issuer, its constitution, or other 
constituent documents comprising its constitution . (Amended 1/5/04) 
 
“`çåîÉêíÒ in respect of a Security, means to convert that Security into, or 
exchange that Security for, a Security of a different sort, whether at the option 
of the holder, or of the Issuer, or otherwise, or to subscribe for or obtain a 
Security of a different sort pursuant to a right conferred by the first mentioned 
Security. “Conversion” and “Convertible” have corresponding meanings. 
 
“`çêéçê~íÉ=dçîÉêå~åÅÉ=_Éëí=mê~ÅíáÅÉ=`çÇÉÒ means the code set out in 
Appendix 16. (Inserted 29/10/03) 
=
“aÉÄí=pÉÅìêáíóÒ  means a Security having any interest in or right to be paid 
money that is, or is to be, deposited with, lent to, or otherwise owing by, any 
person (whether or not the interest or right is secured by a charge over any 
property) and includes a debenture, debenture stock, bond, note, certificate of 
deposit and any other Security which NZX in its sole discretion declares by a 
Ruling to be a Debt Security but does not include any Security that NZX in its 
sole discretion declares by a Ruling not to be a Debt Security. 
 (Amended 1/5/04) 
 
“aÉäáîÉêó=~åÇ=pÉííäÉãÉåí=m~êíáÅáé~åí” has the meaning given in the NZX 
Participant Rules. (Inserted 1/5/04) 
 
“aáêÉÅíçêÒ means: 
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(a) in relation to a company as defined in the Companies Act 1993, any 
person occupying the position of director of the company, by whatever 
name called; 

 
(b) in relation to any other entity, any person occupying a position in that 

entity that is comparable with that of a director of a company as defined 
in (a).       (Amended 1/5/04) 

 
“aáëèì~äáÑóáåÖ=oÉä~íáçåëÜáéÒ means any direct or indirect interest or 
relationship that could reasonably influence, in a material way, the Director’s 
decisions in relation to the Issuer. 
 
Without limiting the definition, a Director shall be deemed to have a 
Disqualifying Relationship in the following circumstances: 

 
(a) the Director is a Substantial Security Holder of the Issuer or an 

Associated Person of the Substantial Security Holder (other than solely 
as a consequence of being a Director of the Issuer); or 

 
(b) where: 

 
(i) the Director has a relationship (other than in his or her capacity as 

a Director of the Issuer) with the Issuer or a Substantial Security 
Holder of the Issuer; or 

 
(ii) an Associated Person of the Director has a relationship with the 

Issuer or a Substantial Security Holder of the Issuer; and 
 

(iii) by virtue of the relationship in (b)(i) or (b)(ii) that Director or any 
Associated Person of that Director is likely to derive, in the current 
financial year of the Issuer, a substantial portion of his, her or its 
annual revenue during such financial year. 

 
 
NK få=ÅçåëáÇÉêáåÖ=ïÜÉíÜÉê=~=aáêÉÅíçê=Ü~ë=~=aáëèì~äáÑóáåÖ=oÉä~íáçåëÜáé=

íÜÉ=fëëìÉê=ëÜ~ää=ÅçåëáÇÉê=~ää=íÜÉ=ÅáêÅìãëí~åÅÉë=áåÅäìÇáåÖ=íÜÉ=Üáëíçêó=
çÑ=íÜÉ=êÉä~íáçåëÜáé=ÄÉíïÉÉå=íÜÉ=fëëìÉê=~åÇ=íÜÉ=aáêÉÅíçê=~åÇLçê=~åó=
éä~åë=íÜÉ=fëëìÉê=ã~ó=Ü~îÉ=ÅçåÅÉêåáåÖ=íÜÉ=êÉä~íáçåëÜáé=ïáíÜ=íÜÉ=
aáêÉÅíçê=çå=~å=çåÖçáåÖ=Ä~ëáëK=

=
=
=
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OK = kwu=ÅçåëáÇÉêë=íÜ~í=ÖÉåÉê~ääó=NMB=çÑ=~=aáêÉÅíçêÛë=çê=~å=~ëëçÅá~íÉÇ=
mÉêëçå=çÑ=~=aáêÉÅíçê’ë=êÉîÉåìÉ=ïáää=ÄÉ=~=“ëìÄëí~åíá~ä=éçêíáçåÒ=çÑ=íÜ~í=
aáêÉÅíçêÛë=çê=^ëëçÅá~íÉ=mÉêëçåÛë=~ååì~ä=êÉîÉåìÉ=Ñçê=íÜÉ=éìêéçëÉë=çÑ=
íÜáë=ÇÉÑáåáíáçåK= (Inserted 29/10/03)  

 
 
“aì~ä=iáëíÉÇ=fëëìÉêÒ means an Issuer incorporated in Australia which is 
admitted and not removed from the ASX’s Official List and which is also listed 
on the NZX, otherwise than as an Overseas Listed Issuer and in respect of 
which both NZX and ASX are Home Exchanges.     (Inserted 1/5/04) 
 
“bèìáíó=pÉÅìêáíóÒ means a Security: 

 
(a) which confers a present or future right to participate in the assets of an 

Issuer after payment of claims payable under section 313(1) of the 
Companies Act 1993 or, in the case of an Issuer that is not a company, 
after paying preferential or other creditors; or  (Amended 1/5/04) 

 
(b) which confers a present or future right to participate in the income or 

profits of an Issuer; or  (Amended  1/5/04) 
 

(c) which carries, or will in future carry, a Vote, or a right to participate in 
the ultimate control of an Issuer; or 
 

(d) which may be Converted into a Security of the nature referred to in (a) to 
(c) without: 

 
(i) the agreement of the holder; or 

 
(ii) approval of the precise terms and conditions of issue of the Security 

of the nature referred to in (a) to (c) on Conversion in accordance 
with Rule 7.3.1, (Amended 1/5/04) 

 
and includes any other Security which NZX in its sole discretion declares by a 
Ruling to be an Equity Security but does not include any Security that NZX in 
its sole discretion declares by a Ruling not to be an Equity Security.
 (Amended 1/5/04) 
  
 
NK= ^=`çåîÉêíáÄäÉ=pÉÅìêáíó=ã~ó=ÄÉ=ÄçíÜ=~=aÉÄí=pÉÅìêáíó=~åÇ=~å=bèìáíó=

pÉÅìêáíó=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=oìäÉëK==eçïÉîÉê=kwu=ïáää=ÖÉåÉê~ääó=
ÇÉíÉêãáåÉI=ÄÉÑçêÉ=çê=~ÑíÉê=nìçí~íáçåI=íÜ~í=ïÜÉêÉW=
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=
E~F ~=`çåîÉêíáÄäÉ=pÉÅìêáíó=EëìÅÜ=~ë=~=Å~éáí~ä=åçíÉF=áë=çåäó=

`çåîÉêíáÄäÉ=ïáíÜ=íÜÉ=~ÖêÉÉãÉåí=çÑ=íÜÉ=fëëìÉêI=çê=
=
EÄF íÜÉ=pÉÅìêáíáÉë=áåíç=ïÜáÅÜ=íÜÉ=`çåîÉêíáÄäÉ=pÉÅìêáíó=ã~ó=`çåîÉêí=

~êÉ=åçí=éêÉëÉåíäó=nìçíÉÇI=çê=
=
EÅF íÜÉ=fëëìÉê=çÑ=íÜÉ=`çåîÉêíáÄäÉ=pÉÅìêáíó=áë=~=pìÄëáÇá~êó=çÑ=íÜÉ=

fëëìÉê=çÑ=íÜÉ=pÉÅìêáíáÉë=áåíç=ïÜáÅÜ=~=`çåîÉêíáÄäÉ=pÉÅìêáíó=ïáää=
`çåîÉêíI=

 
íÜÉ=`çåîÉêíáÄäÉ=pÉÅìêáíó=ëÜ~ää=ÄÉ=ÇÉÉãÉÇ=íç=ÄÉ=~=aÉÄí=pÉÅìêáíó=~åÇ=
åçí=~å=bèìáíó=pÉÅìêáíó=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=oìäÉëK==kwu=ã~ó=
~íí~ÅÜ=ÅÉêí~áå=íÉêãë=~åÇ=ÅçåÇáíáçåë=~ë=kwu=ÅçåëáÇÉêë=~ééêçéêá~íÉ=íç=
~=oìäáåÖ=íÜ~í=~=`çåîÉêíáÄäÉ=pÉÅìêáíó=áë=~=aÉÄí=pÉÅìêáíóI=áåÅäìÇáåÖ=
êÉèìáêáåÖ=íÜÉ=pÉÅìêáíó=íç=ÄÉ=áëëìÉÇI=çê=íÜÉ=`çåîÉêëáçå=êáÖÜíë=
~ééêçîÉÇI=~ë=áÑ=oìäÉ=TKP=~ééäáÉÇI=ÄÉÑçêÉ=íÜÉ=pÉÅìêáíó=Å~å=ÄÉ=ÅçåîÉêíÉÇ=
EëÉÉ=~äëç=oìäÉ=TKPKUEÄFFI=~åÇ=ã~ó=~äëç=êÉèìáêÉ=íÜÉ=lÑÑÉêáåÖ=açÅìãÉåí=
Ñçê=íÜÉ=pÉÅìêáíó=íç=Åçåí~áå=ÇáëÅäçëìêÉë=íÜ~í=ïçìäÇ=ÄÉ=êÉèìáêÉÇ=Ñçê=~å=
áëëìÉ=çÑ=bèìáíó=pÉÅìêáíáÉë=EÑçê=Éñ~ãéäÉI=~Äçìí=íÜÉ=fëëìÉêÛë=ÇáîáÇÉåÇ=
éçäáÅóFK= (Inserted 1/5/04) 

 
 
“bñÉÅìíáîÉ=aáêÉÅíçêÒ means a Director who is also an employee of the Issuer. 
   (Inserted 1/5/04) 
 
“bñ=a~íÉÒ in relation to a benefit, means the first Business Day after the 
Record Date for that benefit. 
=
“eÉ~Ç=pÉÅìêáíóÒ means, in relation to any benefit, the Security the holding of 
which immediately before the Ex Date, confers the entitlement to the benefit. 
=
“eçãÉ=bñÅÜ~åÖÉÒ means, in respect of any Issuer, NZX, or any other 
Recognised Stock Exchange which NZX is satisfied has primary jurisdiction in 
relation to listing requirements for the Issuer and quotation of its Securities.  In 
respect of Issuers subject to a declaration under Rule 5.1.6(a) the term includes 
NZX, whether or not the Issuer concerned retains another Home Exchange. 
=
“fåÇÉéÉåÇÉåí=aáêÉÅíçêÒ means a Director who is not an executive of the Issuer 
and who has no Disqualifying Relationship.= =(Inserted 29/10/03) 
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“fåîÉëíãÉåí=pí~íÉãÉåíÒ has the meaning given in section 38C of the 
Securities Act 1978. 
 
“fpfkÒ means International Security Identification Number. 
 
 
fåíÉêå~íáçå~ä=pÉÅìêáíó=fÇÉåíáÑáÅ~íáçå=kìãÄÉêë=~êÉ=~ääçÅ~íÉÇ=Äó=kwu=~åÇ=
íÜÉ=oÉëÉêîÉ=_~åâ=çÑ=kÉï=wÉ~ä~åÇ=Ñçê=bèìáíó=~åÇ=aÉÄí=pÉÅìêáíáÉë=
êÉëéÉÅíáîÉäóK==kìãÄÉêë=ã~ó=ÄÉ=çÄí~áåÉÇ=çå=~ééäáÅ~íáçå=íç=kwu=çê=íÜÉ=
oÉëÉêîÉ=_~åâK=

=

“fëëìÉêÒ means any person which is or has been Listed and, where applicable, 
has the extended meaning given in Rule 1.1.5. 
 
“iáëíáåÖÒ means, in respect of any person (or Managed Fund), the entering into 
between that person (or, in the case of a Managed Fund, the Manager on behalf 
of the Managed Fund) and NZX of a listing agreement, whereby that person 
(or the Manager of that Managed Fund) agrees to comply with the Rules and 
NZX agrees to administer that person’s (or Managed Fund’s) listing on NZX 
and “Listed” and “List” have corresponding meanings. (Amended 1/5/04) 
 
“j~å~ÖÉÇ=cìåÇÒ means: 
 
(a) a unit trust established under the Unit Trusts Act 1960; or 

 
(b) a group investment fund established under section 29 of the Trustee 

Companies Act 1967, section 42A of the Public Trust Office Act 
1957 or section 63 of the Public Trust Act 2001; or 

 
(c) any other financial product that NZX declares by a Ruling to be a 

managed fund. (Inserted 1/5/04) 
 
“j~å~ÖÉêÒ in relation to a Managed Fund means the person: 
 
(a) on whose behalf any money paid in consideration of the allotment of 

the Managed Fund is received; or 
 
(b) with a substantial obligation to Security holders to act in the 

continuing administration or management of the scheme to which the 
Managed Fund relates; or 
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(c) to whom both (a) and (b) apply, 
 
but does not include a person who is a Managing Fund trustee in relation to 
the Managed Fund if the person acts in the continuing administration or 
management of the scheme to which the Managed Fund relates solely in the 
person’s capacity as a Managed Fund trustee. 

 
For the purposes of this definition “j~å~ÖáåÖ= cìåÇ= qêìëíÉÉÒ= means a 
person appointed as a trustee in respect of a Managed Fund. 
 (Inserted 1/5/04) 
=
“j~íÉêá~ä=fåÑçêã~íáçåÒ in relation to an Issuer is information that: 
 
(a) a reasonable person would expect, if it were generally available to the 

market, to have a material effect on the price or value of Quoted 
Securities of the Issuer; and  
 

(b) relates to particular securities, a particular Issuer, or particular Issuers, 
rather than to securities generally or Issuers generally. 

 
Without limiting what information a reasonable person would expect to have a 
material effect on the price or value of Quoted Securities of an Issuer, for the 
purposes of this definition, a reasonable person would be taken to expect 
information to have a material effect on the price or value of quoted Securities 
of an Issuer if the information would, or would be likely to, influence persons 
who commonly invest in securities in deciding whether to buy or sell those 
Quoted Securities. 
 
For the purposes of this definition information is ÖÉåÉê~ääó=~î~áä~ÄäÉ=íç=íÜÉ=
ã~êâÉí if: 
 
(c) it is information that: 
 

(i) has been made known in a manner that would, or would be likely 
to, bring it to the attention of persons who commonly invest in 
relevant securities; and 

 
(ii) since it was made known, a reasonable period for it to be 

disseminated among those persons has expired; or 
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(d) it is likely that persons who commonly invest in relevant securities can 
readily obtain the information (whether by observation, use of expertise, 
purchase from other persons, or any other means); or 
 

(e) it is information that consists of deductions, conclusions, or inferences made 
or drawn from either or both of the kinds of information referred to in 
paragraphs (c)  and (d). 

 
In this definition, êÉäÉî~åí=ëÉÅìêáíáÉë means securities of a kind the price or value 
of which might reasonably be expected to be affected by the information. 
     (Inserted 1/12/02) 

 
“jÉãÄÉê=çÑ=íÜÉ=mìÄäáÅÒ means, in relation to an Issuer and/or Securities of an 
Issuer, any person other than: 

 
(a) a person who holds, or who is one of a group of Associated Persons who 

together hold, 10% or more of a Class of Securities; or 
 

(b) a person who has, or who is one of a group of Associated Persons who 
together have, the power (whether contingent or not) to appoint one or more 
Directors of the Issuer; or 
 

(c) any other person or member of a class of persons, whom NZX in its 
discretion declares not to be a Member of the Public for the purposes of the 
Rules. 

 
“jáåáãìã=eçäÇáåÖÒ means a parcel or number of Securities as set out in 
appendix 2. 

 
“jáåáåÖ=fëëìÉêÒ has the meaning given in Rule 10.10. 
 
“kçåJpí~åÇ~êÇÒ means a designation by the NZX pursuant to Rule 5.1.4. 
=
“kwauÒ means the debt security market operated by NZX. 

  (Inserted 1/5/04) 
 
“kwpuÒ means the main board equity security market operated by NZX. 

  (Inserted 1/5/04) 
=
=
=
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“kwuÒ means New Zealand Exchange Limited and includes its successors and 
assigns and as the context permits includes any duly authorised delegate of NZX 
(including NZX Discipline).  (Inserted 1/5/04) 
=
“kwu=aáëÅáéäáåÉÒ means the body constituted by NZX under the NZX 
Discipline Rules and where the context permits includes the chairperson, deputy 
chairperson, any division or duly authorised delegate of NZX Discipline. 

   (Inserted 1/5/04) 
=
“kwu=aáëÅáéäáåÉ= oìäÉëÒ=means the NZX Discipline Rules made by NZX 
from time to time.     (Inserted 1/5/04) 
 
“kwu=m~êíáÅáé~åí=oìäÉëÒ means the NZX Participant Rules made by NZX 
from time to time.    (Inserted 1/5/04) 
 
“kwu=oÉÖìä~íáçå=mÉêëçååÉäÒ=means any person for the time being holding 
appointment, or designated, by NZX as NZX Regulation Personnel. 
 (Amended 1/5/04) 
 
“lÑÑÉêáåÖ=açÅìãÉåíÒ means an Investment Statement or a Profile. 
 (Amended 1/5/04) 
=
“lÑÑáÅá~ä=iáëíÒ has the meaning given in the ASX Listing Rules. 
  (Inserted 1/5/04)==
 
“léíáçåÒ means an option to acquire a Security. 
 
“lêÇáå~êó=oÉëçäìíáçå=çÑ=íÜÉ=fëëìÉêÒ means (subject to Rule 1.1.7) a resolution 
passed by a simple majority of Votes of holders of Securities of the Issuer which 
carry Votes, entitled to vote and voting. 
 
“lêÖ~åáëáåÖ=m~êíáÅáé~åíÒ means the Primary Market Participant which has 
undertaken the responsibilities of that position in respect of a Listing procedure, 
issue, Offering Document, or Advertisement.   (Amended 1/5/04) 
 
“lîÉêëÉ~ë=iáëíÉÇ=fëëìÉêÒ has the meaning given in Rule 5.1.1. 
=
“mêáã~êó=j~êâÉí=m~êíáÅáé~åíÒ has the meaning given in the NZX Participant 
Rules.  (Inserted 1/5/04) 
 
=
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“mêçÑáäÉÒ means a document with the content required by Rule 7.1.3. 
  (Amended 1/5/04) 
=
“mêçëéÉÅíìëÒ means a prospectus within the meaning of the Securities Act 1978. 
=
“nìçí~íáçåÒ means, in respect of a Class of Securities of an Issuer, the granting 
of a right for Trading Participants to quote bids and offers for that Class of 
Security on NZX. “Quote” and “Quoted” have corresponding meanings. 

   (Amended 1/5/04) 
 
“oÉÅçÖåáëÉÇ=píçÅâ=bñÅÜ~åÖÉÒ means a stock exchange approved by NZX from 
time to time as enforcing rules, procedures and requirements sufficiently similar 
to those of NZX to justify classification as a Recognised Stock Exchange for the 
purposes of the Rules. 

 
 

cìää=ãÉãÄÉêë=çÑ=íÜÉ=tçêäÇ=cÉÇÉê~íáçå=çÑ=bñÅÜ~åÖÉë=EtcbF=~êÉ=êÉÅçÖåáëÉÇ=
Ñçê=íÜáë=éìêéçëÉK= (Amended 29/10/03) 

 
 

“oÉÅçêÇ=a~íÉÒ means the time fixed by an Issuer for the determination of the 
Security holders to whom an entitlement, right or obligation relating to the 
Securities of that Issuer shall apply. (Amended 1/5/04) 
 
“oÉä~íÉÇ=`çãé~åóÒ has the meaning given in section 2(3) of the Companies Act 
1993 (read together with section 2(4) of that Act). 
 
“oÉäÉî~åí=fåíÉêÉëíÒ has the meaning given in sections 5 and 6 of the Securities 
Markets Act 1988.   (Inserted 13/3/00) 

 
“oÉåçìåÅÉ~ÄäÉÒ in relation to a Right or offer of Securities means a Right or 
offer that is transferable by any holder for the time being to another person 
(whether or not an existing holder of any Securities to which the Right or offer 
relates). 
 
“oáÖÜíÒ means any right to acquire any Security or benefit of any kind, whether 
conditional or not, and whether Renounceable or not. 
=
“oìäÉëÒ means these NZSX and NZDX Listing Rules as amended from time to 
time.  (Amended 1/5/04) 
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“oìäáåÖÒ means any decision or determination by NZX as to the meaning or 
interpretation or application of the Rules and includes any ruling, waiver, or 
revocation of a waiver given pursuant to Rules 1.4, 1.6, or 1.7. 

 (Amended 1/5/04) 
=
“pÉÅìêáíóÒ means any interest or right to participate in any capital, assets, 
earnings, royalties, or other property of any person and includes: 
 
(a) any renewal or variation of the terms or conditions of any existing security; 
 
(b) any Debt Security; and 
 
(c) any Option or Right. 

 
“pÉÅìêáíó=^ÖêÉÉãÉåíÒ has the meaning given in Rule 7.9.1(a). 
 (Inserted 13/3/00) 
 
“pÜ~êÉÜçäÇÉêë=cìåÇë=çÑ=íÜÉ=fëëìÉêÒ  means, in relation to an Issuer, the amount 
disclosed as equity (whether described as equity, shareholders funds, or 
otherwise) by the most recent published financial statements of the Issuer or, if 
the Issuer has Subsidiaries, the most recent published group financial statements 
of the Issuer and its Subsidiaries, provided that if at any time at which 
shareholders funds of the Issuer is required to be determined: 

 
(a) the Issuer has not published financial statements; or 

 
(b) since the date of the most recent published statements there has been a 

material decline in the equity of the Issuer or, if the Issuer has Subsidiaries, 
of the consolidated equity of the Issuer and its Subsidiaries; 

 
then shareholders’ funds of the Issuer at that time shall be determined by 
reference to the position which would be disclosed if financial statements were 
prepared at that time. 
=
“péÉÅá~ä=aáîáëáçåÒ means that division of NZX Discipline constituted under 
appendix 3 of the NZX Discipline Rules. (Inserted 1/5/04) 
 
“pí~íÉãÉåíÒ=means a statement of holding of Securities complying with Rule 
11.2. 
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“pìÄëáÇá~êóÒ means: 
 
(a) a subsidiary within the meaning of section 5 of the Companies Act 1993 

(read together with sections 6 to 8 inclusive of that Act); and 
 

(b) an entity treated as a subsidiary or in substance subsidiary within the 
meaning of any financial reporting standard approved in terms of section 
27(3) of the Financial Reporting Act 1993.     (Amended 1/5/04) 

 
“pìÄëí~åíá~ä=pÉÅìêáíó=eçäÇÉêÒ has the meaning given in section 2 of the 
Securities Markets Act 1988.  (Inserted 29/10/03) 

 
“q~âÉçîÉêë=`çÇÉÒ means the takeovers code recorded in the Takeovers Code 
Approval Order 2000. 
=
“qê~ÇáåÖ=m~êíáÅáé~åíÒ has the meaning given in the NZX Participant Rules. 

 (Inserted 1/5/04) 
=
“qêÉ~ëìêó=píçÅâÒ means shares in an Issuer which is a company registered 
under the Companies Act 1993, which have been acquired by that Issuer and 
are held by that Issuer as treasury stock pursuant to provisions of that Act 
which enable treasury stock to be held by a company and includes shares held 
by a Subsidiary of a company other than in accordance with section 82(6) of 
the Companies Act 1993. 
 
“qêìëí=aÉÉÇÒ means a trust deed governing the issue of Securities which are 
Quoted or intended to be Quoted. 
 
“sÉåÇçê=pÉÅìêáíáÉëÒ means Equity Securities which are issued by an Issuer at 
or about the time of its Listing, or of the first Quotation of Securities of the 
same Class as those Securities, or which are issued with a view to such Listing 
or Quotation, and which are issued as consideration for (whether directly or 
indirectly), or in connection with: 
 
(a) the acquisition by the Issuer or any Subsidiary of the Issuer of any 

material property (including without limitation any patent or intellectual 
property, or goodwill); or 

 
(b) services provided or to be provided to the Issuer or any Subsidiary of the 

Issuer (whether related to its formation, promotion, or Listing, or 
otherwise); 
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 and includes: 
 
(c) any Securities issued pursuant to a consolidation, subdivision, bonus 

issue, or similar arrangement in respect of Securities referred to above; 
and 

 
(d) any other Securities which NZX determines are Vendor Securities. 
=
“sçíÉÒ means a right to vote at meetings of holders of Securities of the Issuer 
other than: 
 
(a) a right to vote solely upon matters of a nature immaterial or 

inconsequential to the control of the Issuer, or to the control of any 
material part of the business or operations of the Issuer; or 
 

(b) a right to vote only when a payment in respect of the Security in 
question is in arrears or some other default exists, or on a proposal to 
change the rights attaching to that Security, or in other circumstances of 
a special or remote nature; or 
 

(c) a right to vote attaching to Securities which are not Equity Securities, 
exercisable only at meetings of holders of those Securities. 

 
NKNKP= `çåëíêìÅíáçåW In the Rules: 

 
(a) The headings appear as a matter of convenience and shall not affect the 

construction of the Rules; and 
 

(b) In the absence of an express indication to the contrary, references to 
sections, paragraphs and appendices are to sections and paragraphs of, 
and appendices to, the Rules and reference to a Rule includes any of its 
sub-Rules or paragraphs; and 
 

(c) References to any statute, statutory regulations or other statutory 
instrument shall be deemed to be references to the statute, statutory 
regulations or instrument as from time to time amended or re-enacted, or, 
as the context permits, provisions substituted for the time being in force; 
and 

 
(d) The singular includes the plural and vice versa and words importing any 

gender include the other genders; and 
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(e) The appendices to the Rules shall have the same force and effect as if set 
out in the body of the Rules; and 

 
(f) The words “written” and “writing” include facsimile communications 

and any other means of communication resulting in permanent visible 
reproduction; and 

 
(g) The word “person”  includes any association of persons whether 

corporate or unincorporate, and any state or government or department or 
agency thereof, whether or not having separate legal personality; and 
 

(h) Unless stated otherwise, references to monetary amounts are to New 
Zealand currency and references to times are New Zealand time. 

 (Amended 1/5/04) 
 
NKNKQ= kçíÉë=Ñçê=dìáÇ~åÅÉ=låäóW==The footnotes to the Rules are intended as a guide 

for users and an aid in interpretation and, only to that extent, form part of the 
Rules. 

 
NKNKR= tÜçäÉ=dêçìé=pìÄàÉÅí=íç=oìäÉëW==Reference to an Issuer in the Rules shall, as 

the context permits, extend to include all members (other than another Listed 
entity or a Subsidiary thereof) of any group of companies and/or other entities 
of which the Issuer is the holding company, or in which the Issuer otherwise 
has a controlling interest, to the extent that such extension is necessary to 
ensure that the object of the Rules is not frustrated or avoided by reason of the 
separate legal personality of members of the group.  In relation to the disclosure 
of information for this purpose the group includes any Associated Persons of 
the Issuer of which the Issuer has control in law or in fact, other than any such 
Associated Person which is another Listed entity or a Subsidiary thereof. 
Assessment of the materiality of any information in relation to such group shall 
be treated as if the group constituted one business. 

 
NKNKS kÉï=wÉ~ä~åÇ=i~ï=qÉêãëW  Terms used in the Rules which have defined 

meanings in the Companies Act 1993, the Securities Markets Act 1988 and/or 
the Securities Act 1978 shall have the same meanings in the Rules unless the 
context requires otherwise.. 

 
NKNKT lêÇáå~êó=oÉëçäìíáçå=çÑ=íÜÉ=fëëìÉêW= If as a matter of law, or by reason of the 

provisions of any Constitution or other document, the holders of all Classes of 
Securities which carry Votes are not able  to  meet  and  vote at one meeting, 
then more than one meeting may be held and, for the purposes of the definition 
of Ordinary Resolution of the Issuer, regard may be had to the aggregate 
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number of Votes cast in favour of and against the relevant proposal at all of the 
meetings held. 

 
NKO APPRAISAL REPORTS 
 
NKOKN ^ééêçî~ä=Äó=kwuW=An Appraisal Report for the purposes of the Rules shall be 

made by an independent appropriately qualified person previously approved by 
NZX.  If the report states that the reporter relies on information provided, or an 
opinion expressed, by another party (other than the Issuer in question or its 
Directors or employees) that other party shall also be approved by NZX.   
=
=NK= ^ééê~áë~ä=oÉéçêíë=~êÉ=êÉèìáêÉÇ=Äó=oìäÉë=QKRKUI=SKOKO=~åÇ=VKOKRK=
=
=OK= kwu=~ééêçî~ä=êÉèìáêÉÇ=çÑ=íÜÉ=éÉêëçå=éêçéçëÉÇ=~ë=íÜÉ=êÉéçêíÉêI=çê=~=

éÉêëçå=çå=ïÜçã=íÜÉ=êÉéçêíÉê=êÉäáÉëI=ïáää=ÄÉ=çå=~=Å~ëÉ=Äó=Å~ëÉ=Ä~ëáëI=
ëç=íÜ~í=kwu=Å~å=ÄÉ=ë~íáëÑáÉÇ=~ë=íç=íÜÉ=“áåÇÉéÉåÇÉåÅÉ”=çÑ=íÜÉ=
éÉêëçå=áå=èìÉëíáçå=áå=êÉä~íáçå=íç=íÜÉ=ÅáêÅìãëí~åÅÉë=çÑ=É~ÅÜ=Å~ëÉK=

=
OK ^ë=íç=áåÇÉéÉåÇÉåÅÉI=kwu=ëÜçìäÇ=ÄÉ=~ÇîáëÉÇ=ïÜÉå=~ééêçî~ä=áë=

ÄÉáåÖ=ëçìÖÜíW=
=

EáF ~ë==íç=ïÜÉíÜÉê=íÜÉ=éÉêëçå=éêçéçëÉÇ=Ü~ë=Ü~Ç=çê=ïáää=Ü~îÉ=~åó=
êÉä~íáçåëÜáé=ïáíÜ=íÜÉ=é~êíáÉë=íç=íÜÉ=íê~åë~ÅíáçåX=~åÇ=

  (Amended 1/5/04) 
=
EááF ~ë=íç=ïÜÉíÜÉê=~åó=ÑÉÉ=çê=ÄÉåÉÑáí=áë=é~ó~ÄäÉ=íç=íÜ~í=éÉêëçå=

ÅçåíáåÖÉåí=çå=íÜÉ=ëìÅÅÉëë=çê=áãéäÉãÉåí~íáçå=çÑ=íÜÉ=êÉäÉî~åí=
íê~åë~Åíáçå=çê=~åó=íê~åë~Åíáçå=ÅçãéäÉãÉåí~êó=íç=çê=
ÇÉéÉåÇÉåí=çå=áíX=~åÇ= (Amended 1/5/04) 

=
EáááF= çÑ=íÜÉ=åìãÄÉê=~åÇ=å~íìêÉ=çÑ=^ééê~áë~ä=oÉéçêíë=áå=êÉëéÉÅí=çÑ=

íÜÉ=fëëìÉê=éêÉé~êÉÇ=Äó=íÜÉ=éÉêëçå=éêçéçëÉÇ=áå=íÜÉ=é~ëí=ÑáîÉ=
óÉ~êëX=~åÇ= (Inserted 1/5/04) 

=
EáîF= çÑ=íÜÉ=ÄìëáåÉëë=íê~åë~ÅíÉÇ=ïáíÜ=íÜÉ=fëëìÉê=Äó=íÜÉ=éÉêëçå=

éêçéçëÉÇ=áå=íÜÉ=é~ëí=ÑáîÉ=óÉ~êë=~åÇI=ïÜÉêÉ=íÜÉ=éêçéçêíáçå=çÑ=
íÜÉ=éêçéçëÉÇ=éÉêëçåÛë=íçí~ä=êÉîÉåìÉ=íÜ~í=ÄìëáåÉëë=êÉéêÉëÉåíÉÇ=
áå=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=íÜ~í=ÄìëáåÉëë=ï~ë=íê~åë~ÅíÉÇ=ÉñÅÉÉÇÉÇ=
RB=çÑ=íÜÉ=éêçéçëÉÇ=éÉêëçåÛë=íçí~ä=êÉîÉåìÉI=íÜÉ=~Åíì~ä=~ãçìåí=
çÑ=êÉîÉåìÉ=íÜ~í=ÄìëáåÉëë=êÉéêÉëÉåíÉÇX=~åÇ===(Inserted 1/5/04) 

=



 

Page 16 of 28     Reprinted May 2004  

NZSX AND NZDX LISTING RULES – SECTION 1 INTERPRETATION, RULINGS, WAIVERS 

EîF= ~ë=íç=ïÜÉíÜÉê=íÜÉ=éêçéçëÉÇ=éÉêëçå=Ü~ë=Ü~Ç=~åó=é~êí=áå=íÜÉ=
Ñçêãìä~íáçå=çÑ=íÜÉ=éêçéçë~ä=çÑ=íÜÉ=íê~åë~Åíáçå=çê=~åó=~ëéÉÅí=
íÜÉêÉçÑ.  (Amended 1/5/04) 

=
qÜÉêÉ=ã~ó=ÄÉ=ÑìêíÜÉê=èìÉêáÉë=ê~áëÉÇ=Äó=kwu=áå=~åó=áåëí~åÅÉK==cçê=
Éñ~ãéäÉI=kwu=ã~ó=í~âÉ=íÜÉ=îáÉï=íÜ~í=~=éÉêëçå=ïÜç=Ü~ëI=çê=Ü~ë=Ü~ÇI=~=
ëáÖåáÑáÅ~åí=~Çîáëçêó=çê=éêçÑÉëëáçå~ä=êÉä~íáçåëÜáé=ïáíÜ=~=é~êíó=íç=íÜÉ=
íê~åë~Åíáçå=çê=ïÜç=ãáÖÜí=çíÜÉêïáëÉ=ÄÉ=ëÉÉå=~ë=é~êíáÅìä~êäó=ÅäçëÉ=íç=íÜÉ=
aáêÉÅíçêë=çê=ã~å~ÖÉãÉåíI=ã~ó=Ü~îÉ=~í=äÉ~ëí=íÜÉ=~ééÉ~ê~åÅÉ=çÑ=ÄÉáåÖ=
ÅçãéêçãáëÉÇ=Äó=íÜÉ=êÉä~íáçåëÜáé=~åÇ=ïáää=åçí=ÄÉ=~ÅÅÉéíÉÇ=Ñçê=
~ééçáåíãÉåí=Äó=kwuK=

=

NKOKO= Contents of Report: An Appraisal Report shall: 
=

(a) be addressed to the Directors of the Issuer not associated with any relevant 
Associated Persons or, if there are no such Directors, to NZX, which at 
the expense of the Issuer will oversee the distribution of the report to 
holders of Securities of the Issuer. For this purpose “relevant Associated 
Persons” means the Associated Persons whose association or connection 
with the Issuer, or the Directors of the Issuer, or with the parties to a 
transaction or the anticipated acquirers of the Securities of an issue, results 
in a requirement that an Appraisal Report be obtained under the Rules; 
and 

 
(b) be expressed to be for the benefit of the holders of Equity Securities of the 

Issuer not associated with any relevant Associated Persons (as defined in 
(a)); and 

 
(c) state whether or not in the opinion of the reporter the consideration and 

the terms and conditions of the relevant proposed issue or other 
transaction are fair to the holders of Equity Securities other than those 
associated with the relevant Associated Persons (as defined in (a)) and the 
grounds for that opinion; and    (Amended 1/5/04) 

 
(d) state whether or not in the opinion of the reporter the information to be 

provided by the Issuer to holders of its Securities is sufficient to enable 
holders to understand all relevant factors, and make an informed decision, 
in respect of the question referred to in (c) and the grounds for that 
opinion; and      (Amended 1/5/04) 
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(e) state whether the reporter has obtained all information which the reporter 
believes desirable for the purposes of preparing the report, including all 
Material Information which is or should have been known to any Director 
of the Issuer and made available to the Directors; and 

 
(f) state any material assumptions on which the reporter’s opinion is based; 

and 
 
(g) state any term of reference which may have materially restricted the scope 

of the report; and  
 
(h) if it contains a disclaimer of liability, not purport to absolve the reporter 

from liability for an opinion expressed recklessly or in bad faith. 
 
 If the reporter forms the opinion that the relevant issue or other transaction has 

been structured wholly or partly with a view to conferring a benefit on the 
relevant Associated Persons (as defined in (a)), the reporter may have regard 
to, and mention, any alternative courses for acquisition or disposition of assets 
or services, or subscription for an issue, as the case may be, which seem to the 
reporter to be reasonably available to the Issuer.  The reporter shall disregard 
any constraints arising from indications by the Directors that such alternative 
courses are not acceptable, or that they would not propose to pursue them, if 
any such reasons may be wholly or partly attributable to concerns about the 
interests of the relevant Associated Persons in distinction to the interests of the 
other holders of Equity Securities. 

=
NKOKP pìãã~êó=çÑ=oÉéçêíW An Issuer may, if it so elects, circulate to holders of its 

Securities a summary of an Appraisal Report, rather than the report in full.  If 
the Issuer elects to circulate a summary then that summary shall be 
accompanied by a certificate from the reporter that the summary is accurate 
and not misleading to the beneficiaries of the report in all the circumstances 
likely to be generally known by the beneficiaries. 

 
NKP ASSOCIATED PERSONS 
 
NKPKN ^ëëçÅá~íÉÇ=mÉêëçåëW In the Rules, a person is an Associated Person of another 

person if the first person is associated with the other person in terms of Rules 
1.3.2 to 1.3.6. 

 
NKPKO ^ëëçÅá~íáçåW=A person (the “first person”) is associated with another person 

(the “second person”) if, in making a decision or exercising a power affecting 
an Issuer, the first person could be influenced as a consequence of an 
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Arrangement or relationship existing between, or involving, the first person 
and the second person. 

 
NKPKP aÉÉãáåÖ=mêçîáëáçåëW= Without limiting Rule 1.3.2, the first person is 

associated with the second person if:  
 

(a) the first person is a company, and the second person is: 
 

(i)  a Director of that company; or 
 

(ii)  a Related Company of that company; or 
 
(iii)  a Director of a Related Company of that company; or 
 

(b) the first person is a spouse, domestic companion, child or parent of the 
second person, or a nominee or trustee for any of them or for the second 
person; or  
 

(c) the first person is a Director of a company, or holds a Relevant Interest in 
Securities carrying more than 10% of the Votes of a company and the 
first person and the second person are parties to an Arrangement relating 
to the control of, or the control or ownership of Securities in, that 
company, which Arrangement affects Securities of that company 
carrying more than 30% of the total Votes attaching to Securities of that 
company; or 
 

(d) the first person and the second person are acting jointly or in concert; or 
 

(e) the first person and/or the second person propose to do, or are likely to 
do, anything which will cause them to become associated in terms of (a) 
to (d) or Rule 1.3.2. 

 
NKPKQK bñÅäìëáçåëW=The first person is not associated with the second person solely 

because: 
 

(a) the first person acts as a professional or business adviser to the second 
person, without a personal financial interest in the outcome of that 
advice; or 

(b) the first person is a Trading Participant or other person whose ordinary 
business includes dealing in Securities on behalf of others, and the first 
person acts in accordance with the specific instructions of the second 
person to deal in Securities; or (Amended 1/5/04) 
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(d) the first person acts as a proxy or representative of the second person for 
the purposes of a meeting of holders of Securities of a company or other 
entity. 

 
NKPKR oÉîÉêëÉ=^ééäáÅ~íáçåW If the first person is associated with the second person in 

terms of Rules 1.3.2 to 1.3.4, then the second person shall be deemed to be 
associated with the first person. 

 
NKPKS oìäáåÖW Notwithstanding anything in this Rule 1.3, persons shall not be 

associated if NZX rules that they are not associated. 
 
NKPKT aÉÑáåáíáçåW For the purposes of this Rule 1.3, “Arrangement” means an 

agreement, arrangement, or understanding, whether express or implied, and 
whether or not legally enforceable. 

 
 
 

NK= qÜÉ=ÇÉÑáåáíáçå=çÑ=“^ëëçÅá~íÉÇ=mÉêëçåÒ=áë=Äêç~ÇK=fÑ=íÜÉêÉ=áë=~åó=ÇçìÄí=
~ë=íç=ïÜÉíÜÉê=~åó=íïç=çê=ãçêÉ=éÉêëçåë=~êÉ=^ëëçÅá~íÉÇ=mÉêëçåëI=
fëëìÉêë=ëÜçìäÇ=ëÉÉâ=~=êìäáåÖ=Ñêçã=kwu=áå=íÉêãë=çÑ=oìäÉ=NKPKSK=

=
OK= fÑ=~=ÅçååÉÅíáçå=ÄÉíïÉÉå=íïç=éÉêëçåë=çÑ=íÜÉ=å~íìêÉ=êÉÑÉêêÉÇ=íç=áå=oìäÉ=

NKPKPEÅF=çê=EÇF=áë=åçí=êÉä~íÉÇ=íç=íÜÉ=ã~ííÉê=áå=êÉëéÉÅí=çÑ=ïÜáÅÜ=íÜÉ=
èìÉëíáçå=çÑ=ïÜÉíÜÉê=íÜçëÉ=éÉêëçåë=~êÉ=^ëëçÅá~íÉÇ=mÉêëçåë=áë=êÉèìáêÉÇ=
íç=ÄÉ=ÇÉíÉêãáåÉÇI=kwu=ïáää=êÉ~Çáäó=Öê~åí=~=êìäáåÖ=íÜ~í=íÜçëÉ=éÉêëçåë=
~êÉ=åçí=^ëëçÅá~íÉÇ=mÉêëçåë. 

 

NKQ afpmrqba=fkqbomobq^qflk=
=
NKQKN aÉÅáëáçåë=Äó=kwuW==In the event of a dispute or anticipated dispute between an 

Issuer and any Security holder of that Issuer having the benefit of the Rules, as 
to the meaning of any of the provisions of the Rules, upon application of either 
of them, the matter may, if NZX elects to exercise this power, be determined 
by NZX. 

 
NKQKO ^ééäáÅ~íáçå=Ñçê=aÉíÉêãáå~íáçåW  Any party to a dispute or anticipated dispute 

who is entitled to apply to NZX for a determination under Rule 1.4.1 and seeks 
such a determination shall give written notice to NZX.  The notice shall 
contain a summary of the relevant facts known to the applicant and any 
explanation necessary to enable NZX to know the issues which are or may be 
in dispute and to identify which, if any, other parties or potential parties should 
be given notice of the application and invited to make submissions.=
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NKQKP =oÉä~íáçåëÜáé=íç=`çìêí=mêçÅÉÉÇáåÖëW==Before any action at law is commenced 
by a party to, or Security holder having the benefit (pursuant to Rule 2.1) of, 
the contract represented by the Rules, which involves determination of a 
dispute as to the meaning or application of the Rules, such party shall apply to 
have a determination made by NZX pursuant to Rule 1.4.1 as a condition 
precedent to the commencement of such proceedings.=

=

oìäÉ= NKQKP= áë= ~å~äçÖçìë= íç= ~= pÅçíí= î=^îÉêó= Åä~ìëÉ= ìëÉÇ= áå= ~êÄáíê~íáçå=
éêçîáëáçåëI=~åÇ=áë=áåíÉåÇÉÇ=íç=Ü~îÉ=íÜÉ=ë~ãÉ=ÉÑÑÉÅíK==
= = =(Amended 1/5/04)=

 
 
NKR ^iqbo^qflk=lc=oribp=
=
NKRKN= mêçÅÉÇìêÉW==The Rules may be changed at any time or times by NZX. Notice of 

a change made under this Rule shall be given in writing to each Issuer. A 
change shall take effect on the expiry of such period of notice of the changes as 
NZX sees fit. (Amended 1/5/04)) 

 
NKRKO lãáëëáçå=íç=kçíáÑóW Accidental omission to give notice to an Issuer or non-

receipt of a notice given to an Issuer shall not invalidate the notice in relation 
to that Issuer or any other person. 

 
  

NK kwu=ã~ó=ÅáêÅìä~íÉ=éêçéçëÉÇ=~ãÉåÇãÉåíë=EçíÜÉê=íÜ~å=íÜçëÉ=
êÉä~íáåÖ=íç=Ñçêãë=~åÇ=ÑÉÉëF=áå=Çê~Ñí=Ñçêã=íç=~ää=fëëìÉêë=Ñçê=ÅçããÉåíK==
kwu=ïáää=éìÄäáëÜ=~=åçíáÅÉ=çÑ=~ãÉåÇãÉåíëK=

=
OK qÜÉ=~ííÉåíáçå=çÑ=fëëìÉêë=áë=Çê~ïå=íç=oìäÉ=NKNNI=ÇÉ~äáåÖ=ïáíÜ=ÅÜ~åÖÉë=

íç=`çåëíáíìíáçåë=çê=qêìëí=aÉÉÇë=ã~ÇÉ=åÉÅÉëë~êó=Äó=~=ÅÜ~åÖÉ=íç=íÜÉ=
oìäÉëK==

=

NKS orifkdp=
=
NKSKN mçïÉê=íç=j~âÉ=oìäáåÖëW==NZX may, on request or of its own motion and 

whether or not a dispute exists, by written notice to the Issuer concerned, make 
rulings as to the meaning, interpretation or application of any one or more of 
the provisions of the Rules for such period and on such terms and conditions as 
NZX may determine. (Amended 1/5/04) 
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NKSKO mìÄäáÅ~íáçå=çÑ=oìäáåÖëW= =Unless the Issuer establishes, to the satisfaction of 
NZX, grounds for maintaining confidentiality of NZX’s decision with respect 
to a ruling application made by that Issuer or, unless NZX determines in its 
sole discretion not to publish its decision with respect to a ruling application, 
NZX will publish that decision and the identity of that Issuer and the facts of 
that application and the grounds for determining that application will be 
disclosed.  (Inserted 1/5/04) 
 

 
NK= kwu=ïáää=ÖÉåÉê~ääó=ÅçåëáÇÉê=íÜ~í=êìäáåÖë=ëçìÖÜí=áå=~åíáÅáé~íáçå=çÑ=~=

íê~åë~Åíáçå=ïáää=ÄÉ=ÖêçìåÇë=Ñçê=ÅçåÑáÇÉåíá~äáíó=ìåíáä=ëìÅÜ=
íê~åë~Åíáçå=áë=~ååçìåÅÉÇ=íç=íÜÉ=ã~êâÉíK==fÑ=íÜÉ=íê~åë~Åíáçå=ÇçÉë=åçí=
éêçÅÉÉÇI=íÜÉ=êìäáåÖ=ëçìÖÜí=ïáää=åçí=äçëÉ=áíë=ÅçåÑáÇÉåíá~äáíóK=

=
OK= ^ää=~ééäáÅ~íáçåë=Ñçê=êìäáåÖë=ëÜçìäÇ=ÄÉ=ëìÄãáííÉÇ=íç=kwu=~í=äÉ~ëí=NM=

_ìëáåÉëë=a~óë=éêáçê=íç=íÜÉ=fëëìÉê=êÉèìáêáåÖ=~=ÇÉíÉêãáå~íáçåK==
tÜÉêÉ=~ééäáÅ~íáçåë=~êÉ=åçí=ëìÄãáííÉÇ=íç=kwu=~í=äÉ~ëí=NM=_ìëáåÉëë=
a~óë=éêáçê=íç=íÜÉ=fëëìÉê=êÉèìáêáåÖ=~=ÇÉíÉêãáå~íáçåI=íÜÉ=fëëìÉê=ã~ó=
ÄÉ=ÅÜ~êÖÉÇ=~å=ìêÖÉåÅó=ÑÉÉK= (Inserted 1/5/04)=

=
=

NKSKP bÑÑÉÅí=çÑ=oìäáåÖW==Any ruling given pursuant to Rule 1.6.1 shall have effect 
according to its tenor as if it formed part of the Rules in relation to the Issuer 
concerned and may be recorded or publicised in such manner as NZX thinks 
fit.   (Inserted 1/5/04)=
=
=
NK= oìäÉë=NKSKN=E~åÇ=NKQ=~åÇ=NKTF=~êÉ=áåíÉåÇÉÇ=íç=ÉñÅäìÇÉ=íÜÉ=`çìêí’ë=

êçäÉ=áå=áåíÉêéêÉíáåÖ=íÜÉ=oìäÉë=çåäó=ïÜÉêÉ=~åÇ=íç=íÜÉ=ÉñíÉåí=íÜ~í=
kwu=Ü~ë=ã~ÇÉ=~=êÉäÉî~åí=oìäáåÖ=ÄÉÑçêÉ=íÜÉ=Ç~íÉ=çå=ïÜáÅÜ=íÜÉ=
ëìÄëí~åíáîÉ=`çìêí=ÜÉ~êáåÖ=ÅçìäÇ=çÅÅìêK==_ÉÅ~ìëÉ=íÜÉ=oìäÉëI=
~äíÜçìÖÜ=Åçåíê~Åíì~äI=~ëëìãÉ=íÜÉ=ÉñÉêÅáëÉ=çÑ=Äêç~Ç=ÇáëÅêÉíáçåë=áå=
ëçãÉ=~êÉ~ëI=íÜÉ=êáÖÜíë=~åÇ=ÉåíáíäÉãÉåí=ÅçåÑÉêêÉÇ=ìåÇÉê=íÜÉ=oìäÉë=
~êÉ=íç=ÄÉ=êÉ~Ç=ëìÄàÉÅí=íç=íÜÉ=éçëëáÄáäáíó=çÑ=ÉñÉêÅáëÉ=çÑ=íÜÉ=éçïÉêë=~åÇ=
ÇáëÅêÉíáçåë=êÉëÉêîÉÇ=íç=kwuK=

=
=

=

=
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OK= ^åó=êìäáåÖ=ÖáîÉå=éìêëì~åí=íç=oìäÉ=NKSKN=ïáää=ÄÉ=éêçîáÇÉÇ=íç=íÜÉ=
fëëìÉê=åçí=äÉëë=íÜ~å=çåÉ=Ü~äÑ=~=_ìëáåÉëë=a~ó=éêáçê=íç=éìÄäáÅ~íáçå=Äó=
kwu=~åÇ=ëÜçìäÇ=ÄÉ=âÉéí=ÅçåÑáÇÉåíá~ä=íç=íÜÉ=fëëìÉê=ìåíáä=éìÄäáëÜÉÇ=
Äó=kwuK==qÜÉ=êìäáåÖ=íç=ÄÉ=éêçîáÇÉÇ=áë=~=Ñáå~ä=ÇÉÅáëáçåI=~åÇ=ïáää=åçí=
ÄÉ=Ñçê=ÅçããÉåí=Äó=íÜÉ=fëëìÉêK==qÜÉ=êìäáåÖ=áë=éêçîáÇÉÇ=íç=Ñ~Åáäáí~íÉ=
íÜÉ=fëëìÉê=ÇÉ~äáåÖ=ïáíÜ=íÜÉ=éìÄäáÅ~íáçå=çÑ=íÜÉ=êìäáåÖ=Äó=kwuK=

= = (Inserted 1/5/04) 
=
PK= fëëìÉêë=ã~âáåÖ=~ééäáÅ~íáçåë=Ñçê=êìäáåÖë=ëÜçìäÇ=ÅçãéäÉíÉ=~åó=

íÉãéä~íÉë=éêçãìäÖ~íÉÇ=Äó=kwu=Ñçê=íÜáë=éìêéçëÉ=~åÇ=~ää=
áåÑçêã~íáçå=åÉÅÉëë~êó=Ñçê=kwu=íç=ÇÉíÉêãáåÉ=ëìÅÜ=~ééäáÅ~íáçå=
ëÜçìäÇ=ÄÉ=éêçîáÇÉÇ=~í=íÜÉ=íáãÉ=çÑ=~ééäáÅ~íáçåK==tÜÉêÉ=kwu=êÉèìáêÉë=
íÜÉ=fëëìÉê=íç=éêçîáÇÉ=~ÇÇáíáçå~ä=áåÑçêã~íáçå=áå=êÉëéÉÅí=çÑ=~å=
~ééäáÅ~íáçå=Ñçê=~=êìäáåÖI=kwu=ïáää=Ü~îÉ=NM=_ìëáåÉëë=a~óë=Ñêçã=íÜÉ=
Ç~íÉ=~ää=áåÑçêã~íáçå=áë=Ñáå~ääó=éêçîáÇÉÇ=íç=ã~âÉ=áíë=ÇÉíÉêãáå~íáçåK==
^å=fëëìÉê=ãìëí=Åçãéäó=ïáíÜ=~åó=kwu=íáãÉí~ÄäÉ=Ñçê=éêçîáëáçå=çÑ=
áåÑçêã~íáçå=~åÇ=~åó=áåÑçêã~íáçå=êÉÅÉáîÉÇ=~ÑíÉê=íÜÉ=Ç~íÉ=ëÉí=çìí=áå=
íÜÉ=íáãÉí~ÄäÉ=ã~ó=åçí=ÄÉ=ÅçåëáÇÉêÉÇ=Äó=kwuK=  (Inserted 1/5/04) 

=
QK= tÜÉêÉ=~å=fëëìÉê=ïáëÜÉë=áíë=~ééäáÅ~íáçå=Ñçê=êìäáåÖ=~åÇ=kwuÛë=

ÇÉÅáëáçå=çå=íÜ~í=êìäáåÖ=~ééäáÅ~íáçå=íç=ÄÉ=íêÉ~íÉÇ=áå=ÅçåÑáÇÉåÅÉ=áí=
ëÜçìäÇ=ëéÉÅáÑó=íÜáë=áå=áíë=~ééäáÅ~íáçå=~åÇ=áåÅäìÇÉ=ÖêçìåÇë=áå=ëìééçêí=
çÑ=íÜáëK  (Inserted 1/5/04) 

=

NKT= t^fsbo=
 
NKTKN mçïÉê=íç=t~áîÉW  NZX may, in any particular case or cases, by written notice 

to the Issuer concerned, waive the application of any one or more of the 
provisions of the Rules for such period (whether commencing before or after 
the date of the notice) and on such terms and conditions as NZX may 
determine. 

 
NKTKO Publication of Waiver:  Unless the Issuer establishes, to the satisfaction of 

NZX, grounds for maintaining confidentiality of NZX’s decision with respect 
to a waiver application made by that Issuer, or unless NZX determines in its 
sole discretion not to publish its decision with respect to a waiver application, 
NZX will publish that decision and the identity of that Issuer and the facts of 
that application and the grounds for determining that application will be 
disclosed. (Inserted 1/5/04) 
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NK= kwu=ïáää=ÖÉåÉê~ääó=ÅçåëáÇÉê=íÜÉ=ï~áîÉêë=ëçìÖÜí=áå=~åíáÅáé~íáçå=çÑ=~=

íê~åë~Åíáçå=íç=ÄÉ=ÖêçìåÇë=Ñçê=ÅçåÑáÇÉåíá~äáíó=ìåíáä=ëìÅÜ=íê~åë~Åíáçå=
áë=~ååçìåÅÉÇ=íç=íÜÉ=ã~êâÉíK==fÑ=íÜÉ=íê~åë~Åíáçå=ÇçÉë=åçí=éêçÅÉÉÇI=
íÜÉ=ï~áîÉê=ëçìÖÜí=ïáää=åçí=äçëÉ=áíë=ÅçåÑáÇÉåíá~äáíóK=

  (Inserted 1/5/04)=
=
OK= ^ää=~ééäáÅ~íáçåë=Ñçê=ï~áîÉêë=ëÜçìäÇ=ÄÉ=ëìÄãáííÉÇ=íç=kwu=~í=äÉ~ëí=NM=

_ìëáåÉëë=a~óë=éêáçê=íç=íÜÉ=fëëìÉê=êÉèìáêáåÖ=~=ÇÉíÉêãáå~íáçåK==
tÜÉêÉ=~ééäáÅ~íáçåë=~êÉ=åçí=ëìÄãáííÉÇ=íç=kwu=~í=äÉ~ëí=NM=_ìëáåÉëë=
a~óë=éêáçê=íç=íÜÉ=fëëìÉê=êÉèìáêáåÖ=~=ÇÉíÉêãáå~íáçåI=íÜÉ=fëëìÉê=ã~ó=
ÄÉ=ÅÜ~êÖÉÇ=~å=ìêÖÉåÅó=ÑÉÉK= (Inserted 1/5/04)=

 
=
NKTKP Revocation:  Any waiver granted under Rule 1.7.1 may be revoked at any time 

by NZX by written notice to the Issuer concerned and such revocation shall 
have effect from the date stated in the notice (which may be before the date of 
the notice if NZX considers that the waiver was granted on the basis of 
incorrect information). 

 
NKTKQ Publication:  Subject to Rule 1.7.2 NZX may publish such information 

relating to a waiver granted or refused under Rule 1.7.1, or revocation of a 
waiver under Rule 1.7.3, as it considers desirable. (Amended 1/5/04) 

 
 

NK= ^åó=ï~áîÉê=ÖáîÉå=éìêëì~åí=íç=oìäÉ=NKTKN=ïáää=ÄÉ=éêçîáÇÉÇ=íç=íÜÉ=
fëëìÉê=åçí=äÉëë=íÜ~å=çåÉ=Ü~äÑ=~=_ìëáåÉëë=a~ó=éêáçê=íç=éìÄäáÅ~íáçå=Äó=
kwu=~åÇ=ëÜçìäÇ=ÄÉ=âÉéí=ÅçåÑáÇÉåíá~ä=íç=íÜÉ=fëëìÉê=ìåíáä=éìÄäáëÜÉÇ=
Äó=kwuK==qÜÉ=ï~áîÉê=íç=ÄÉ=éêçîáÇÉÇ=áë=~=Ñáå~ä=ÇÉÅáëáçåI=~åÇ=ïáää=åçí=
ÄÉ=Ñçê=ÅçããÉåí=Äó=íÜÉ=fëëìÉêK==qÜÉ=ï~áîÉê=áë=éêçîáÇÉÇ=íç=Ñ~Åáäáí~íÉ=
íÜÉ=fëëìÉê=ÇÉ~äáåÖ=ïáíÜ=íÜÉ=éìÄäáÅ~íáçå=çÑ=íÜÉ=ï~áîÉê=Äó=kwuK=

  (Inserted 1/5/04) 
=
OK= kwu=ëÜ~ää=ÅçåëáÇÉê=êÉíêçëéÉÅíáîÉ=ï~áîÉêë=çåäó=áå=ÉñÅÉéíáçå~ä=

ÅáêÅìãëí~åÅÉë=ïÜÉêÉ=~=ãáåçê=çê=áå~ÇîÉêíÉåí=ÄêÉ~ÅÜ=Äó=~å=fëëìÉê=
ïçìäÇ=áåÅìê=ëÉîÉêÉ=ÅçåëÉèìÉåÅÉë=Ñçê=ëìÅÜ=fëëìÉê=áÑ=íÜÉ=~ééäáÅ~íáçå=
ïÉêÉ=åçí=ÅçåëáÇÉêÉÇ=Äó=kwuK= (Inserted 1/5/04)=

=
=
=
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PK= fëëìÉêë=ã~âáåÖ=~ééäáÅ~íáçåë=Ñçê=ï~áîÉê=ëÜçìäÇ=ÅçãéäÉíÉ=~åó=
íÉãéä~íÉë=éêçãìäÖ~íÉÇ=Äó=kwu=Ñçê=íÜáë=éìêéçëÉ=~åÇ=~ää=
áåÑçêã~íáçå=åÉÅÉëë~êó=Ñçê=kwu=íç=ÇÉíÉêãáåÉ=ëìÅÜ=~ééäáÅ~íáçå=
ëÜçìäÇ=ÄÉ=éêçîáÇÉÇ=~í=íÜÉ=íáãÉ=çÑ=~ééäáÅ~íáçåK==tÜÉêÉ=kwu=êÉèìáêÉë=
íÜÉ=fëëìÉê=íç=éêçîáÇÉ=~ÇÇáíáçå~ä=áåÑçêã~íáçå=áå=êÉëéÉÅí=çÑ=~å=
~ééäáÅ~íáçå=Ñçê=~=ï~áîÉêI=kwu=ïáää=Ü~îÉ=NM=_ìëáåÉëë=a~óë=Ñêçã=íÜÉ=
Ç~íÉ=~ää=áåÑçêã~íáçå=áë=Ñáå~ääó=éêçîáÇÉÇ=íç=ã~âÉ=áíë=ÇÉíÉêãáå~íáçåK==
^å=fëëìÉê=ãìëí=Åçãéäó=ïáíÜ=~åó=kwu=íáãÉí~ÄäÉ=Ñçê=éêçîáëáçå=çÑ=
áåÑçêã~íáçå=~åÇ=~åó=áåÑçêã~íáçå=êÉÅÉáîÉÇ=~ÑíÉê=íÜÉ=Ç~íÉ=ëÉí=çìí=áå=
íÜÉ=íáãÉí~ÄäÉ=ã~ó=åçí=ÄÉ=ÅçåëáÇÉêÉÇ=Äó=kwuK= (Inserted 1/5/04)=

=
=QK= tÜÉêÉ=~å=fëëìÉê=ïáëÜÉë=áíë=~ééäáÅ~íáçå=Ñçê=ï~áîÉê=~åÇ=kwuÛë=

ÇÉÅáëáçå=çå=íÜ~í=ï~áîÉê=~ééäáÅ~íáçå=íç=ÄÉ=íêÉ~íÉÇ=áå=ÅçåÑáÇÉåÅÉ=áí=
ëÜçìäÇ=ëéÉÅáÑó=íÜáë=áå=áíë=~ééäáÅ~íáçå=~åÇ=áåÅäìÇÉ=ÖêçìåÇë=áå=ëìééçêí=
çÑ=íÜáëK= (Inserted 1/5/04)=

 

NKU= ===fkqbomobq^qflk=mlif`v=
=
NKUKN= General Application of Policy Statements:  In the exercise of the powers to 

make Rulings NZX shall be guided by the policies set out or explained in the 
Foreword to the Rules and in the footnotes and any other practice notes or 
relevant Rulings promulgated to Issuers. (Amended 1/5/04)=

=
NKUKO= Elaboration of Policy:  In addition to the policy statements referred to in Rule 

1.8.1 NZX may from time to time issue further policy statements and practice 
notes which will have a similar status in the application of the Rules. 

= = (Amended 1/5/04)=

NKU^= pmb`f^i=afsfpflk=
 
NKU^KNRegulation of NZX:==In respect of the Listing of NZX these Rules shall be 

administered by the Special Division in accordance with appendix 1of the NZX 
Discipline Rules. 

= = ==(Inserted 1/5/04)=

NKV= oribp=tef`e=^mmiv=ql=fpprbop=
=
NKVKN If Equity Securities Quoted:  All the provisions of the Rules apply to an 

Issuer Equity Securities of which are Quoted. 
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NKVKO If no Equity Securities Quoted:  All the provisions of the Rules, other than 
those listed in appendix 5, apply to an Issuer that does not have Equity 
Securities Quoted.= = (Amended 1/5/04) 

 

NKVKP If Equity Warrants Quoted:  All the provisions of the Rules, other than those 
set out in appendix 14, apply to an Issuer of Quoted equity warrants which has 
no other Equity Securities Quoted. (Amended 1/5/04)=

=

=
NK qÜÉ=~ééäáÅ~íáçå=çÑ=íÜÉ=oìäÉë=íç=lîÉêëÉ~ë=iáëíÉÇ=fëëìÉêë=áë=ÇÉ~äí=ïáíÜ=

áå=oìäÉ=RKNKSK=
=
2. qÜÉ=~ééäáÅ~íáçå=çÑ=íÜÉ=oìäÉë=íç=aì~ä=iáëíÉÇ=fëëìÉêë=áë=ÇÉ~äí=ïáíÜ=áå=

oìäÉ=RKNKR^K= (Amended 1/5/04)  
=
=
NKNM= qo^kpfqflk^i=molsfpflkp=
 
NKNMKN=Provisions of Existing ConstitutionW  If: 
 

(a) the Constitution of an Issuer complied with the provisions of the New 
Zealand Stock Exchange Listing Rules in force before 1 January 1999; 
and  

 
(b) that Issuer is prevented by the terms of that Constitution from complying 

with any provision of the Rules, 
 
then such non-compliance shall, so long as the Issuer complies with Rule 
1.10.2, and for so long as the Constitution of the Issuer prevents compliance, 
be deemed not to be a breach of the Rules. 

=
NKNMKO Notice to NZX:  If Rule 1.10.1 applies in respect of an Issuer, then before any 

non-compliance with the Rules occurs that Issuer shall advise NZX of: 
 
(a) the provision of the Rules which will not be complied with; and 

 
(b) details of the nature of that non-compliance; and 

 
(c) details of the provisions of the Constitution of the Issuer which prevents 

compliance. 
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oìäÉ=NKNMKO=áë=áåíÉåÇÉÇ=íç=êÉèìáêÉ=~å=fëëìÉê=íç=~ÇîáëÉ=kwu=çÑ=~åó=
ëéÉÅáÑáÅ=åçåJÅçãéäá~åÅÉ=ïáíÜ=íÜÉ=oìäÉë=ïÜÉå=íÜ~í=åçåJÅçãéäá~åÅÉ=
çÅÅìêëI=~åÇ=çÑ=íÜÉ=éêçîáëáçå=çÑ=íÜÉ=fëëìÉê’ë=`çåëíáíìíáçå=ïÜáÅÜ=ÖáîÉë=
êáëÉ=íç=íÜ~í=åçåJÅçãéäá~åÅÉK==oìäÉ=NKNMKO=ÇçÉë=åçí=êÉèìáêÉ=fëëìÉêë=íç=
ÅçåÇìÅí=~=ÖÉåÉê~ä=êÉîáÉï=çÑ=íÜÉáê=ÉñáëíáåÖ=`çåëíáíìíáçåë=íç=ÇÉíÉêãáåÉ=
íÜÉ=ÅáêÅìãëí~åÅÉë=EáÑ=~åóF=áå=ïÜáÅÜ=íÜÉ=`çåëíáíìíáçå=ã~ó=éêÉîÉåí=
Åçãéäá~åÅÉ=ïáíÜ=íÜÉ=oìäÉëK=
=

NKNMKP Continuation of Waivers:  Any waiver granted by NZX pursuant to the New 
Zealand Stock Exchange Listing Requirements or Rules in force before 1 
January 1999 shall be deemed to be a waiver given pursuant to Rule 1.7, and 
shall (subject to the power of NZX pursuant to Rule 1.7.2) continue in force 
notwithstanding the introduction of these Rules. 
 

NKNN bccb`q=lc=`e^kdbp=ql=oribp=Ó=pq^qrp=lc=ifpqfkd=
obnrfobjbkqp=

=
NKNNKN General:==Whenever a change is made to the Rules which requires a change 

to be made to any Constitution or Trust Deed, each Issuer affected shall, at 
the first reasonable opportunity, cause its Constitution or Trust Deed to be 
changed.  In the case of changes to those Rules which must be contained in or 
incorporated by reference into a Constitution an Issuer that has those 
provisions contained in its Constitution shall at the first reasonable 
opportunity, cause its Constitution to be amended and in the case of an Issuer 
that incorporates by reference those Rules required to be contained in its 
Constitution such amended Rules shall be deemed to be incorporated into that 
Issuer’s Constitution by reference on the date specified in the notice given 
under Rule 1.5.== =(Amended 1/5/04)=

  

NK= kwu=ïáää=ÖÉåÉê~ääó=êÉÖ~êÇ=íÜÉ=Ñáêëí=~ååì~ä=ãÉÉíáåÖ=çÑ=íÜÉ=fëëìÉê=
ÜÉäÇ=ëáñ=ãçåíÜë=çê=ãçêÉ=~ÑíÉê=~=ÅÜ~åÖÉ=áå=íÜÉ=oìäÉë=~ë=íÜÉ=Ñáêëí=
êÉ~ëçå~ÄäÉ=çééçêíìåáíó=Ñçê=~=ÅÜ~åÖÉ=áå=íÜÉ=`çåëíáíìíáçå=ïÜÉêÉ=íÜÉ=
oìäÉë=~êÉ=åçí=áåÅçêéçê~íÉÇ=Äó=êÉÑÉêÉåÅÉ=áåíç=íÜ~í=fëëìÉêÛë=
`çåëíáíìíáçåK= (Amended 1/5/04) 

OK= tÜÉêÉ=~å=fëëìÉê=áåÅçêéçê~íÉë=Äó=êÉÑÉêÉåÅÉ=íÜçëÉ=oìäÉë=êÉèìáêÉÇ=íç=
ÄÉ=Åçåí~áåÉÇ=áå=áíë=`çåëíáíìíáçåI=kwu=ïáää=ÖÉåÉê~ääó=éêçîáÇÉ=çåÉ=
ãçåíÜ=~ÑíÉê=íÜÉ=Éñéáêó=çÑ=íÜÉ=åçíáÅÉ=ÖáîÉå=ìåÇÉê=oìäÉ=NKR=ÄÉÑçêÉ=
~ãÉåÇÉÇ=oìäÉë=ëÜ~ää=ÄÉ=ÇÉÉãÉÇ=íç=ÄÉ=áåÅçêéçê~íÉÇ=áåíç=íÜ~í=
fëëìÉêÛë=`çåëíáíìíáçåK=
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NKNNKO==`Ü~åÖÉë= ~ë= ~í= N= g~åì~êó= NVVVW= =The introduction of the Rules on 1 January 
1999 shall be deemed for the purpose of this Rule 1.11 to be a change to the 
Rules.  

 
NKNNKP= mêÉîáçìë=iáëíáåÖ=oÉèìáêÉãÉåíë=~åÇ=oìäÉë=`É~ëÉ=íç=Ü~îÉ=bÑÑÉÅíW  The New 

Zealand Stock Exchange Listing Requirements shall cease to have effect on 
1 September 1994, and New Zealand Stock Exchange Listing Rules in force on 
and after 1 September 1994 shall cease to have effect on 1 January 1999. 

 
NKNNKQ tçêâ=áå=mêçÖêÉëëW==Any transactions to which these Rules apply, and which 

commenced prior to any amendments coming into force, may proceed pursuant 
to the previously applicable Listing Rules, provided that a waiver from any 
amended Listing Rules applicable to such a transaction has been granted by the 
Panel  or NZX on or before the expiry of 3 months from their coming into 
force. (Amended 1/5/04) 

 
NKNNKR `Ü~åÖÉë=íç=`çêéçê~íÉ=dçîÉêå~åÅÉ=oÉèìáêÉãÉåíëW  Rules 3.3.1A to 3.3.1C, 

3.6 and Appendix 16, and the alterations to the Foreword and Rules 1.1.2, 
3.3.1, 3.3.2, 5.1.6, 10.5.3 made on 29 October 2003 will commence for each 
Issuer on the later of 12 months from 29 October 2003 or 12 months from the 
conclusion of that Issuer’s 2003 annual meeting.  The alteration to Rule 7.3.6 
will commence on 29 October 2003. (Amended 1/5/04) 

=
NKNNKS `Ü~åÖÉë=íç=j~êâÉí=pìêîÉáää~åÅÉ=m~åÉä=~åÇ=fåíêçÇìÅíáçå=çÑ=kwu=aáëÅáéäáåÉW==

All Rules relating to the establishment, powers and procedures of the Market 
Surveillance Panel in force prior to the introduction of the Rule changes on 1 
May 2004 shall be deemed to be in force and effect to the extent an application 
has been made to the Market Surveillance Panel on or before that date and 
those prior Rules shall continue in force in respect of that application. 

   (Inserted 1/5/04) 
=
NKNO `lkafqflk=fk=`lkqo^`q 
 

Each Issuer shall ensure that its obligations, and the obligations of its 
Subsidiaries, under every agreement involving a transaction which in terms of 
the Rules requires approval by a resolution of holders of Securities shall: 
 
(a) be conditional upon the passage of such a resolution in accordance with 

the Rules; and 
 
(b) not be completed until that resolution is passed.   
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 If that resolution is not passed, the Issuer shall terminate its obligations, or the 
obligations of its Subsidiary, under that agreement, so that the transaction in 
question does not proceed. (Amended 1/5/04) 

=
NKNP= (Revoked 1/5/04) 
=
NKNQ= dlsbokfkd=i^t=^ka=grofpaf`qflk 
 

The Rules shall be governed by and construed in accordance with the law of 
New Zealand.  Each Issuer shall be deemed, by entering into a Listing 
agreement with NZX, to have irrevocably submitted to the non-exclusive 
jurisdiction of the Courts of New Zealand. 


