
 

PK= `lkpqfqrqflkp=^ka=afob`qlop==
 
PKN= `lkqbkqp=lc=`lkpqfqrqflk=
 
PKNKN= `çãéìäëçêó=éêçîáëáçåëW=The Constitution of each NZAX Issuer shall 

incorporate by reference, or contain provisions consistent with, and having 
the same effect as, the provisions listed in Appendix 2, as such listing rules 
apply from time to time and as modified by any Ruling relevant to the 
NZAX Issuer.   

 
PKNKO= cìêíÜÉê=éêçîáëáçåëW=The Constitution of each NZAX Issuer shall also:=
 

(a) contain a provision to the effect that, for so long as the NZAX Issuer 
is Listed, the NZAX Issuer shall comply with the NZAX Listing 
Rules;  

 
(b) contain a provision to the effect that if NZX has granted a Ruling in 

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

 
(c) not contain any provision inconsistent with the NZAX Listing Rules 

as modified by any Ruling relevant to the NZAX Issuer and shall in 
any event include a provision that provides that if a provision in the 
Constitution is inconsistent with the NZAX Listing Rules, the NZAX 
Listing Rules shall prevail. 

=
PKNKP= `çãéäá~åÅÉW==Subject to applicable law and the other provisions of the 

NZAX Listing Rules, each NZAX Issuer shall comply at all times with all 
of the provisions listed in Appendix 2 (except in so far as they have been 
waived or varied in relation to that NZAX Issuer by a Ruling) as if 
provisions giving effect to them were incorporated in, included in, or 
formed part of the Constitution of that NZAX Issuer, whether or not they 
are so included. 

=
PKO= ^mmlfkqjbkq=^ka=olq^qflk=lc=afob`qlop=
=
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 NZAX LISTING RULES – SECTION 3 – CONSTITUTIONS AND DIRECTORS 

3.2.1 kìãÄÉê=~åÇ=oÉëáÇÉåÅÉ:  The minimum number of Directors of an NZAX 
Issuer (other than alternate Directors) shall be three.  At least two 
Directors shall be ordinarily resident in New Zealand. 

 
3.2.2 kçãáå~íáçåë:  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 
NZAX 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 NZAX Listing Rule 3.2.2.  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 NZAX Issuer 
shall make an announcement to the market of the closing date for Director 
Nominations and the contact details for making nominations no less than 
10 Business Days prior to the closing date for Director nominations.  
Notice of every nomination received by the NZAX Issuer before the 
closing date for nominations shall be given by the NZAX Issuer to all 
persons entitled to attend the meeting together with, or as part of, the 
notice of the meeting. 

 
PKOKP= `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 NZAX Issuer, but shall be eligible for election at that 
meeting. 

=
PKOKQ= 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 
NZAX 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=kw^u=

iáëíáåÖ=oìäÉ=PKOKQ=J=ëÉÉ=kw^u=iáëíáåÖ=oìäÉ=NMKRKREáFK=
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=
PKOKR= qÉêã=çÑ=^ééçáåíãÉåíW==No term of appointment of an executive Director of 

an NZAX 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. 

 

=
PKOKS= oçí~íáçåW==Subject to NZAX Listing Rule 3.2.7, 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. 

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

obligation to retire pursuant to NZAX Listing Rule 3.2.6: 
 
(a) Directors appointed pursuant to NZAX Listing Rule 3.2.4; and  
 
(b) Directors appointed by the Directors, who are offered for re-election 

pursuant to NZAX Listing Rule 3.2.3; and 
 
(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 NZAX Listing 
Rule 3.2.6 is based.  The Directors referred to in (b) shall be excluded from 
that number. 

 
  

 kw^u=iáëíáåÖ=oìäÉ=PKOKU=ÇÉ~äë=ïáíÜ=íÜÉ=çÄäáÖ~íáçå=çÑ=íÜÉ=ÜçäÇÉê=çÑ=~=
ëéÉÅá~ä=çÑÑáÅÉ=ëìÅÜ=~ë=?cçìåÇÉê=mêÉëáÇÉåí?=íç=êÉíáêÉ=Äó=êçí~íáçåK=

 
PKOKU= péÉÅá~ä=lÑÑáÅÉ:  An NZAX 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 NZAX Listing Rule 3.2.9) all of the provisions of 
the NZAX Listing Rules as to Directors shall apply to that person. 

=
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 NZAX LISTING RULES – SECTION 3 – CONSTITUTIONS AND DIRECTORS 

PKOKV= ^ééäáÅ~íáçå=çÑ=oçí~íáçå=íç=eçäÇÉê=çÑ=péÉÅá~ä=lÑÑáÅÉW== A holder of a special 
office in terms of NZAX Listing Rule 3.2.8 who is also a Director shall not 
be subject to retirement by rotation under NZAX Listing Rule 3.2.6, 
provided that: 

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

appointment to the special office, as if NZAX Listing Rule 3.2.6 
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 
NZAX Listing Rule 3.2.6 is based; and 

 
(c) if an Executive Director holds office and is exempted from retirement 

by rotation under NZAX Listing Rule 3.2.7, this NZAX Listing Rule 
shall not apply, and the holder of the special office shall be subject to 
retirement by rotation under NZAX Listing Rule 3.2.6. 

 
 
 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~Fáí=áë=ÅêÉ~íÉÇ=áå=êÉëéÉÅí=çÑ=~=ëéÉÅáÑáÉÇ=áåÇáîáÇì~ä=ïÜç=Ü~ë=Ü~Ç=~=ëéÉÅá~ä=

ÅçååÉÅíáçå=ïáíÜ=íÜÉ=kw^u=fëëìÉê=EÉÖW=~=ÑçìåÇ~íáçå=ÇáêÉÅíçêF=~åÇ=
ïÜç=áë=êÉÖ~êÇÉÇ=~ë=Ü~îáåÖ=ÄÉÉå=~=îÉêó=ëáÖåáÑáÅ~åí=~åÇ=çìíëí~åÇáåÖ=
ÅçåíêáÄìíçê=íç=íÜÉ=kw^u=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=

=
EÄFíÜÉ=éêçéçë~ä=Ü~ë=íÜÉ=ìå~åáãçìë=ëìééçêí=çÑ=íÜÉ=aáêÉÅíçêë=çÑ=íÜÉ=kw^u=

fëëìÉêK=
 

PKP= mol`bbafkdp=^ka=mltbop=lc=afob`qlop=
=
PKPKN= 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 continuing Directors may act for the purpose of increasing 
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the number of Directors to that number or of summoning an annual 
meeting of the NZAX Issuer, but for no other purpose. 

=
PKPKO= oÉëíêáÅíáçå=çå=`~ëíáåÖ=sçíÉ=çÑ=`Ü~áêéÉêëçåW=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. 

=
PKPKP= fåíÉêÉëíÉÇ=aáêÉÅíçêëW==Subject to NZAX Listing Rule 3.3.4, 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 NZAX 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 NZAX Issuer. 

=
PKPKQ= bñÅÉéíáçå:  Notwithstanding NZAX Listing Rule 3.3.3, a Director of an 

NZAX 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.  

 
PKQ= afob`qlopD=objrkbo^qflk=
=
PKQKN= cáñáåÖ=oÉãìåÉê~íáçåW==No remuneration shall be paid to a Director in his or 

her capacity as a Director of the NZAX 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 NZAX Issuer.  Each such resolution shall express Directors' 
remuneration as either: 
 
(a) a monetary sum per annum payable to all Directors of the NZAX 

Issuer taken together; or 
 
(b) a monetary sum per annum payable to any person who from time to 

time holds office as a Director of the NZAX Issuer. 
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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 NZAX Issuer holding 
office, the Directors may, without the authorisation of an Ordinary 
Resolution of the NZAX Issuer, increase the total remuneration by such 
amount as is necessary to enable the NZAX Issuer to pay to the additional 
Director or Directors of the NZAX Issuer remuneration not exceeding the 
average amount then being paid to each of the other non-executive 
Directors (other than the chairperson) of the NZAX Issuer. 

 
 No resolution which increases the amount fixed pursuant to a previous 

resolution shall be approved at an annual meeting of the NZAX Issuer 
unless notice of the amount of increase has been given in the notice of 
meeting.  Nothing in this NZAX Listing Rule 3.4.1 shall affect the 
remuneration of executive Directors in their capacity as executives. 

 
 Directors’ remuneration for work not in the capacity of a Director of the 

NZAX Issuer or a Subsidiary may be approved by the Directors without 
Shareholder approval, subject to NZAX Listing Rule 9.2 (if applicable). 

 
NK= kw^u=iáëíáåÖ=oìäÉ=PKQKN=áë=áåíÉåÇÉÇ=íç=Éå~ÄäÉ=~=ãÉÉíáåÖ=çÑ=~å=kw^u=

fëëìÉê=íç=Ñáñ=aáêÉÅíçêÛë=êÉãìåÉê~íáçå=ÉáíÜÉê=~ë=~å=çîÉê~ää=ëìã=é~ó~ÄäÉ=
íç=~ää=aáêÉÅíçêë=çÑ=íÜÉ=kw^u=fëëìÉê=EïÜáÅÜ=ã~ó=ÄÉ=ÇáîáÇÉÇ=ìé=~ãçåÖëí=
íÜÉ=aáêÉÅíçêë=çÑ=íÜÉ=kw^u=fëëìÉê=áå=ëìÅÜ=ã~ååÉê=~ë=íÜÉó=ëÉÉ=ÑáíF=çê=~ë=
~å=~ãçìåí=éÉê=aáêÉÅíçêK=

=
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=

=
PKQKO= m~óãÉåíë=réçå=`Éëë~íáçå=çÑ=lÑÑáÅÉ:   An NZAX Issuer may make a 

payment to a Director or former Director of that NZAX 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 NZAX Issuer provided that an 
NZAX Issuer may make a payment to a Director or a 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 NZAX Issuer provided 
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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 NZAX Issuer. 

 
 Nothing in this NZAX Listing Rule 3.4.2 shall affect any amount paid to an 

executive Director upon or in connection with the termination of his or her 
employment with the NZAX 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 få=íÜÉ=Å~ëÉ=çÑ=~åó=êÉëçäìíáçå=ìåÇÉê=kw^u=iáëíáåÖ=oìäÉë=PKQKN=çê=PKQKOI=

åç=îçíÉ=áå=Ñ~îçìê=çÑ=~åó=ëìÅÜ=êÉëçäìíáçå=ëÜ~ää=ÄÉ=Å~ëí=Äó=íÜÉ=aáêÉÅíçê=
áåíÉåÇÉÇ=íç=êÉÅÉáîÉ=~=é~óãÉåí=çê=~åó=^ëëçÅá~íÉÇ=mÉêëçå=çÑ=ëìÅÜ=
aáêÉÅíçêK=

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

é~ó~ÄäÉ=íç=~=aáêÉÅíçê=çê=aáêÉÅíçêë=~ë=éêÉîáçìëäó=~ééêçîÉÇ=ìåÇÉê=kw^u=
iáëíáåÖ=oìäÉ=QKPKO=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=ÉÑÑÉÅí=íÜÉ=íçí~ä=~ãçìåí=é~ó~ÄäÉ=íç=íÜ~í=
aáêÉÅíçê=çê=aáêÉÅíçêëK=
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