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UK= slqfkd=ofdeqp=^ka=ofdeqp=lc=bnrfqv=pb`rofqfbp=
 
UKN= slqfkd=
=
UKNKN aáÑÑÉêÉåíá~ä=sçíáåÖW Subject to Rule 8.1.4, Securities of an Issuer may carry 

different numbers of Votes. 
 
 

pÉÅìêáíáÉë=ïÜáÅÜ=Å~êêó=ÇáÑÑÉêÉåí=åìãÄÉêë=çÑ=sçíÉë=éÉê=pÉÅìêáíóI=ïáää=
ÅçåëíáíìíÉ=ÇáÑÑÉêÉåí=`ä~ëëÉëI=åçíïáíÜëí~åÇáåÖ=íÜ~í=íÜÉáê=çíÜÉê=êáÖÜíë=~åÇ=
éêáîáäÉÖÉë=ã~ó=ÄÉ=áÇÉåíáÅ~äK=

 
=
UKNKO= s~êá~íáçå=áå=sçíáåÖ=oáÖÜíëW Subject to Rule 8.1.4, the Constitution of an 

Issuer may contain a provision allowing Votes attaching to a Class of 
Securities to vary from time to time by reference to the economic value of a 
part or division of the Issuer’s operations (which economic value may be 
ascertained by reference to the market price of Securities linked to that part or 
division). 

=
UKNKP= fëëìÉ=çÑ=bèìáíó=pÉÅìêáíáÉë=Å~êêóáåÖ=sçíáåÖ=oáÖÜíë=Ó=mêáÅáåÖW  If: 
 

(a) an Issuer proposes to issue Equity Securities carrying Votes under Rules 
7.3.4(ba), 7.3.5 or 7.3.6 (the “Affected Securities”); and 
 (Amended 1/5/04) 

  
(b) the proportion that the issue price of the Affected Securities forms of the 

Average Market Price of that Issuer’s existing Quoted Equity Securities 
is not at least 90% of the proportion that number of Votes carried by 
Affected Securities forms of the number of Votes carried by that Issuer’s 
existing Quoted Equity Securities, (Amended 1/5/04) 

 
the Issuer shall not issue the Affected Securities without the approval of NZX 
pursuant to Rule 8.1.4: 
 
Provided that: 
 
(c) for the purposes of this Rule 8.1 “Average Market Price” means the 

average end-of-day market price over the 20 Business Days before the 
earlier of the day the issue is made or the proposal is announced to the 
market; and  (Amended 1/5/04) 
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oìäÉ=UKNKPEÄF=ÉñéêÉëëÉÇ=~ë=~=Ñçêãìä~=áë=~ë=ÑçääçïëW
=
=fëëìÉ=éêáÅÉ=çÑ=^ÑÑÉÅíÉÇ=pÉÅìêáíáÉë======ãìëí=ÄÉ= = qçí~ä=kìãÄÉê=çÑ=sçíÉë=
=^îÉê~ÖÉ=j~êâÉí=mêáÅÉ=çÑ=fëëìÉêÛë= == ÖêÉ~íÉê= VMB=ñ===çÑ=^ÑÑÉÅíÉÇ=pÉÅìêáíáÉë=
=bñáëíáåÖ=nìçíÉÇ=bèìáíó=pÉÅìêáíáÉë===íÜ~å= qçí~ä=kìãÄÉê=çÑ=sçíÉë==
= = = = = lÑ=fëëìÉêÛë=ÉñáëíáåÖ=
= = = nìçíÉÇ=bèìáíó=pÉÅìêáíó

= = = ==

(d) if the Issuer has more than one Class of Equity Securities Quoted, the 
existing Quoted Equity Securities in  Rule 8.1.3(b) shall refer to the 
Class having the most similar characteristics (other than Votes) to the 
Affected Securities. 

 
 
 
 
 
  
  
 
=

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

=
=
UKNKQ= ^ééêçî~ä=Äó=kwuW Any provision of the nature referred to in Rule 8.1.1 or 

8.1.2, or issue of the nature referred to in Rule 8.1.3, shall be subject to the 
approval of NZX. NZX may grant approval on such conditions as it thinks fit 
(including a condition for approval of resolutions of holders of any Class or 
group of Securities of the Issuer). 

 
 

=NK= kwu=ïáää=~ë=~=ÖÉåÉê~ä=êìäÉ=êÉèìáêÉ=íÜÉ=áëëìÉ=çÑ=~=`ä~ëë=çÑ=pÉÅìêáíáÉë=
Å~êêóáåÖ=ÇáÑÑÉêÉåí=sçíÉë=Ñêçã=~å=ÉñáëíáåÖ=`ä~ëë=çÑ=pÉÅìêáíáÉë=íç=ÄÉ=
~ééêçîÉÇ=Äó=ëÉé~ê~íÉ=êÉëçäìíáçåë=çÑW=

=
E~F= jÉãÄÉêë=çÑ=íÜÉ=mìÄäáÅ=ÜçäÇáåÖ=É~ÅÜ=`ä~ëë=çÑ=bèìáíó=pÉÅìêáíó=çÑ=

íÜÉ=fëëìÉêX=~åÇ=
=

= EÄF= çíÜÉê=ÜçäÇÉêë=çÑ=bèìáíó=pÉÅìêáíáÉëK=
=

=OK= qÜÉ=~ííÉåíáçå=çÑ=fëëìÉêë=áë=Çê~ïå=íç=íÜÉ=éêçîáëáçåë=çÑ=ëÉÅíáçåë=NNS=
~åÇ=NNT=çÑ=íÜÉ=`çãé~åáÉë=^Åí=NVVPI=ïÜáÅÜ=ãìëí=ÄÉ=ÅçãéäáÉÇ=ïáíÜ=
áå=~ÇÇáíáçå=íç=~åó=ÅçåÇáíáçåë=áãéçëÉÇ=Äó=kwuK=

=
=
UKNKR= m~êíäó=m~áÇ=pÉÅìêáíáÉëW Each Security which is not fully paid shall carry only a 

fraction of the Vote which would be exercisable if the Security were fully paid. 
The fraction must be equivalent to the proportion which the amount paid (not 
credited) is of the total amounts paid and payable (excluding amounts credited 
and amounts paid in advance of a call). 
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NK= _çåìë=ëÜ~êÉë=ÅêÉÇáíÉÇ=~ë=Ñìääó=é~áÇ=Å~êêó=~=Ñìää=sçíÉ=ÄÉÅ~ìëÉ=òÉêç=

ÅÉåíë=éÉê=ëÜ~êÉ=áë=é~áÇ=~åÇ=íÜÉ=íçí~ä=é~áÇ=~åÇ=é~ó~ÄäÉ=áë=òÉêç=ÅÉåíëK=

OK= bñ~ãéäÉW= ^=Åçãé~åó=áëëìÉë=ëÜ~êÉë=~í=~å=áëëìÉ=éêáÅÉ=çÑ=OM=ÅÉåíë=
É~ÅÜI=é~áÇ=íç=N=ÅÉåí=~åÇ=ïáíÜ=ÑìêíÜÉê=NU=ÅÉåíë=ÅêÉÇáíÉÇI=
äÉ~îáåÖ=N=ÅÉåí=íç=é~óK==qÜÉ=îçíáåÖ=ÉåíáíäÉãÉåí=çÑ=íÜÉ=
ëÜ~êÉ=áë=çåÉ=Ü~äÑ=çÑ=~=sçíÉ=ÄÉÅ~ìëÉ=íÜÉ=NU=ÅÉåíë=íÜ~í=áë=
ÅêÉÇáíÉÇ=áë=áÖåçêÉÇ=ïÜÉå=Å~äÅìä~íáåÖ=~ãçìåíë=é~áÇ=~åÇ=
é~ó~ÄäÉ=Ñçê=íÜáë=éìêéçëÉK=fÑ=íÜÉ=~ãçìåí=~Åíì~ääó=é~áÇ=áë=
NV=ÅÉåíëI=íÜÉ=îçíáåÖ=ÉåíáíäÉãÉåí=áë=VRB=çÑ=~=sçíÉK=fÑ=NM=
ÅÉåíë=ï~ë=é~áÇ=~åÇ=NM=ÅÉåíë=íç=é~óI=íÜÉ=îçíáåÖ=
ÉåíáíäÉãÉåí=ïçìäÇ=ÄÉ=çåÉ=Ü~äÑ=ÉîÉå=áÑ=íÜÉ=NM=ÅÉåíë=íç=ÄÉ=
é~áÇ=ï~ë=é~áÇ=áå=~Çî~åÅÉ=çÑ=íÜÉ=Å~ääK=

=
=

UKNKS= m~êíáÅáé~íáçå=çÑ=léíáçåë=áå=oáÖÜíë=fëëìÉëW An Option must not confer the 
right to participate in a Rights issue unless the Option: 
 

  (a)   is exercised before the Record Date for the Rights issue; or 
 

  (b) was issued under a pro rata offer made pursuant to Rule 7.3.4 to the 
holders of Quoted Equity Securities; or 

 
(c) was issued with the approval of holders of Quoted Equity Securities, and 

the Option holder can participate in a new issue to the holders of the 
underlying Securities in accordance with the terms of such an Option: 

 
Provided that nothing in this Rule 8.1.6 shall apply to any Option which was 
issued prior to the coming into force of this Rule or Listing of an Issuer. 

 
UKNKT= `Ü~åÖÉ=çÑ=léíáçå’ë=bñÉêÅáëÉ=mêáÅÉ=çê=kìãÄÉê=çÑ=råÇÉêäóáåÖ=pÉÅìêáíáÉëW An 

Option must not confer the right to a change in the exercise price or number of 
underlying Securities, except if that Option: 

 
(a) was issued with the approval of holders of Quoted Equity Securities, then 

the exercise price or number of underlying Securities may change in 
accordance with the formula or provision contained in the terms of the 
Option if there is a Rights issue to the holders of the underlying Securities; 
or 
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01=  0 -  E[P-(S+D)] 

 
  N + 1 

(b) was not issued with the approval of holders of Quoted Securities and there 
is a Rights issue to the holders of the underlying Securities, then the 
exercise price of that Option may be reduced according to the formula set 
out as follows: 

 
 

 
 

 
 
 
 

O1 = the new exercise price of the Option. 

O  = the Old exercise price of the Option. 

E = the number of underlying Securities into which one Option is 
exercisable. 

 [Note:  E is generally one unless the number has changed because of a bonus issue 
or capital change.] 

P  = the average market price per share (weighted by reference to 
volume) of underlying Securities during the 5 Business Days 
ending on the day before the Rights date. 

S = the subscription price for a Security under the Rights issue. 

 D  = the dividend (in the case of a trust, distribution) due but not yet 
paid on the existing underlying Securities (except those to be 
issued under the Rights Issue). 

N = the number of Securities with Rights or entitlements that must be 
held to receive a Right to one new Security. 

Provided that nothing in this Rule shall apply to any Option which was 
issued prior to the coming into force of this Rule or Listing of an Issuer. 
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01 =  0 - E[P-(S+D)] 
 

 N + 1 
 
 = 1 - 1[3.00-(2.00+0)+0] 
 
 1.75 + 1 
 
 = 63.6364 cents 

 
bñ~ãéäÉW= qÜÉ=Å~éáí~ä=çÑ=~=Åçãé~åó=ÅçãéêáëÉë=çêÇáå~êó=ëÜ~êÉë=~í=~å=

áëëìÉ=éêáÅÉ=çÑ=OM=ÅÉåíë=É~ÅÜ=~åÇ=léíáçåë=çîÉê=ìåáëëìÉÇ=
çêÇáå~êó=ëÜ~êÉë=ÉñÉêÅáë~ÄäÉ=~í=ANKMM=É~ÅÜK==qÜÉ=Åçãé~åó=
~ååçìåÅÉë=~=QWT=oáÖÜíë=áëëìÉK=qÜÉêÉ=áë=åç=ÇáîáÇÉåÇ=
é~ó~ÄäÉK==qÜÉ=áëëìÉ=éêáÅÉ=Ñçê=íÜÉ=ëÜ~êÉë=ìåÇÉê=íÜÉ=oáÖÜíë=
áëëìÉ=áë=AOKMMK==qÜÉ=~îÉê~ÖÉ=éêáÅÉ=íÜ~í=çêÇáå~êó=ëÜ~êÉë=íê~ÇÉ=
~í=çîÉê=íÜÉ=R=_ìëáåÉëë=Ç~óë=ÉåÇáåÖ=çå=íÜÉ=Ç~ó=ÄÉÑçêÉ=íÜÉ=Éñ=
oáÖÜíë=Ç~íÉ=çê=Éñ=ÉåíáíäÉãÉåí=Ç~íÉ=áë=APKMM=~ÑíÉê=íÜÉ=
~ååçìåÅÉãÉåíK==qç=êÉÅÉáîÉ=çåÉ=oáÖÜí=~=ëÜ~êÉÜçäÇÉê=ãìëí=
ÜçäÇ=NKTR=çêÇáå~êó=ëÜ~êÉë=ET=Ù=Q=Z=NKTRI=ïÜáÅÜ=áë=kFK==qÜÉ=
~ãçìåí=Äó=ïÜáÅÜ=íÜÉ=ÉñÉêÅáëÉ=éêáÅÉ=çÑ=~å=léíáçå=áë=íç=ÄÉ=
êÉÇìÅÉÇ=áë=Å~äÅìä~íÉÇ=~ë=ÑçääçïëW=

=
=
 

 
=
=
=
=
=
=
=
=
=
=
=
qÜÉ=åÉï=ÉñÉêÅáëÉ=éêáÅÉ=çÑ=íÜÉ=çéíáçå=áë=SPKSPSQ=ÅÉåíë=~åÇ=íÜÉ=léíáçå=
ÜçäÇÉê=Ü~ë=Ö~áåÉÇ=íÜÉ=ÄÉåÉÑáí=çÑ=~åó=Äçåìë=ÉäÉãÉåí=áå=íÜÉ=êáÖÜíë=áëëìÉK=
qÜáë=ÄÉåÉÑáí=áë=íÜÉ=ë~ãÉ=~ë=íÜ~í=ÅçåÑÉêêÉÇ=çå=ëÜ~êÉÜçäÇÉêëK=qÜÉêÉ=áë=åç=
ÅÜ~åÖÉ=áå=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=íç=ïÜáÅÜ=íÜÉ=léíáçå=ÜçäÇÉê=áë=ÉåíáíäÉÇK=
^í=íÜÉ=íáãÉ=ïÜÉå=íÜÉ=léíáçå=áë=ÉñÉêÅáëÉÇI=áí=ã~ó=ÄÉ=åÉÅÉëë~êó=íç=êçìåÇ=
ìé=çê= êçìåÇ=Ççïå=~åó= Ñê~Åíáçå=çÑ= ~= ÅÉåí= êÉã~áåáåÖ=~ÑíÉê= ~ÖÖêÉÖ~íáåÖ=
íÜÉ=ÉñÉêÅáëÉ=éêáÅÉ=çÑ=É~ÅÜ=çÑ=íÜÉ=léíáçåë=ÉñÉêÅáëÉÇ=Äó=íÜÉ=ÜçäÇÉêK=

=
=

UKNKU= `Ü~åÖÉ=çÑ=léíáçå=çå=~=_çåìë=fëëìÉW If there is a bonus issue to the holders of 
the underlying Securities the number of Securities over which an Option is 
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exercisable may be increased (or additional Securities may be reserved for 
issue on exercise of an Option) by the number of Securities which the holder of 
the Option would have received if that Option had been exercised before the 
Record Date for the issue.  (Amended 1/5/04) 

 
 

bñ~ãéäÉW= qÜÉ=Å~éáí~ä=çÑ=~=Åçãé~åó=ÅçãéêáëÉë=çêÇáå~êó=ëÜ~êÉë=çÑ=ANKMM=
É~ÅÜ=~åÇ=léíáçåë=çîÉê=ìåáëëìÉÇ=çêÇáå~êó=ëÜ~êÉë=ÉñÉêÅáë~ÄäÉ=~í=
ANKMM=É~ÅÜK=qÜÉ=Éåíáíó=ã~âÉë=~=NWN=Äçåìë=áëëìÉK=^å=léíáçå=
ÜçäÇÉê=ïáíÜ=NMMM=léíáçåë=ïáíÜ=~=íçí~ä=ÉñÉêÅáëÉ=~ãçìåí=
é~ó~ÄäÉ=çÑ=ANMMM=ïáää=íÜÉå=Ü~îÉ=~å=ÉåíáíäÉãÉåí=íç=OMMM=
pÉÅìêáíáÉë=Ñçê=~=íçí~ä=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=çÑ=ANMMMK=b~ÅÜ=
léíáçå=áë=ÉñÉêÅáë~ÄäÉ=Ñçê=ANKMM=~åÇ=ÉåíáíäÉë=íÜÉ=ÜçäÇÉê=íç=O=
ëÜ~êÉëK=qÜÉ=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=éÉê=léíáçå=ëí~óë=íÜÉ=
ë~ãÉ=EáKÉK=ANKMMFK=fÑ=íÜÉ=Éåíáíó=ëìÄëÉèìÉåíäó=Ü~ë=~=ÑìêíÜÉê=NWN=
Äçåìë=áëëìÉI=íÜÉ=léíáçå=ÜçäÇÉê=ïçìäÇ=ÄÉÅçãÉ=ÉåíáíäÉÇ=íç=
QMMM=pÉÅìêáíáÉë=Ñçê=~=íçí~ä=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=çÑ=ANMMMK=
b~ÅÜ=léíáçå=áë=ÉñÉêÅáë~ÄäÉ=Ñçê=ANKMM=~åÇ=ÉåíáíäÉë=íÜÉ=ÜçäÇÉê=íç=
Q=ëÜ~êÉëK=qÜÉ=ÉñÉêÅáëÉ=~ãçìåí=é~ó~ÄäÉ=éÉê=léíáçå=ëí~óë=íÜÉ=
ë~ãÉ=EáKÉK=ANKMMFK= (Amended 1/5/04)=

= =
=

UKNKV= `Ü~åÖÉ=çÑ=léíáçå=çå=ÅçåëçäáÇ~íáçå=çê=ëìÄÇáîáëáçå=çê=ëáãáä~ê=
éêçéçêíáçå~íÉ=êÉÅçåëíêìÅíáçåW==If there is a consolidation or subdivision or 
similar proportionate reconstruction of the underlying Securities, the number 
of Securities over which an Option is exercisable may be consolidated or 
subdivided in the same ratio and the exercise price amended in inverse 
proportion to that ratio.  (Inserted 1/5/04) 

=
UKO= ifbk=^ka=clocbfqrob=
=
UKOKN= tÜÉå=båÑçêÅÉ~ÄäÉW An Issuer’s lien on Equity Securities and on dividends or 

other distributions from time to time declared in respect of such Securities shall 
be restricted to one in respect of: 

 
(a) unpaid calls, instalments, premiums or other amounts, and any interest 

payable on such amounts, relating to the specific Securities; and 
 
(b) such amounts as the Issuer may be called upon to pay under any legislation 

in respect of the specific Securities. 
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UKOKO= ^ééäáÅ~íáçå=çÑ=mêçÅÉÉÇë=çÑ=p~äÉW If Equity Securities are forfeited and sold or 
are sold to enforce a lien, any residue after the satisfaction of unpaid calls, 
instalments, premiums or other amounts and interest thereon, and expenses, 
shall be paid to the previous owner, or to the executors, administrators or 
assigns of the previous owner. 

 
UKOKP oÉëíêáÅíáçåë=çå=cçêÑÉáíìêÉW Equity Securities shall not be liable to forfeiture 

for the failure of persons entitled thereto (by transmission or otherwise) to 
submit evidence of title within a specified time. 

 
UKP= jlafcf`^qflk=lc=ofdeqp=lc=pb`rofqv=eliabop=
=
UKPKN= mêçÅÉÇìêÉW Every Issuer shall comply with the provisions of sections 116 and 

117 of the Companies Act 1993, whether or not the Issuer is a company 
registered under that Act. For the purposes of this Rule 8.3.1, those sections 
shall be deemed to be modified so that: 

 
(a) references in those sections to “shares” shall (subject to Rule 8.3.2) be 

deemed to include references to all Equity Securities of that Issuer, and 
references to “shareholders” shall be read accordingly; and 

 
(b) in respect of Issuers which are not companies registered under the 

Companies Act 1993, references to the “company” shall be deemed to be 
references to the Issuer, and references to pre-emptive rights under section 
45 of that Act shall be deemed to be deleted from those sections; and 

 
(c) in respect of Equity Securities which are not shares of a company 

registered under the Companies Act 1993:  
 

(i) references to a special resolution shall be deemed to be references to a 
resolution approved by a majority of 75% of votes of the holders of 
those Securities entitled to vote and voting; and 

 
(ii) references to the constitution shall be deemed to be references to the 

document which governs the rights of those Equity Securities. 
 

UKPKO= bñÅÉéíáçåW=An Issuer shall be required by Rule 8.3.1 to comply with sections 
116 and 117 of the Companies Act 1993 but shall not be required by the 
modifications deemed to be made thereto by Rule 8.3.1 to comply with those 
sections in respect of actions that affect the rights attached to: 

 
(a) Equity Securities which are not Quoted; or 
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(b) Equity Securities which are not shares of a company if: 
 

(i) those Equity Securities were issued before 30 April 1995; or 
 
(ii) those Equity Securities were issued on terms which expressly 

permitted the action in question to be taken without the prior approval 
of holders of those Equity Securities, and those terms were clearly 
disclosed in the Offering Document (if any) pursuant to which those 
Equity Securities were offered. 

 
UKPKP= pÉÅíáçå=NNUW Rule 8.3.1 shall not have the effect of deeming section 118 of the 

Companies Act 1993 to apply to any Securities other than shares of a company 
registered under the Companies Act 1993. 

  
UKPKQ (Revoked 1/5/04)   
 
UKQ= `^k`bii^qflk=lc=rkm^fa=^jlrkqp=
=
UKQKN No obligation to pay any amount which is unpaid on any Equity Security shall 

be cancelled, reduced or deferred without the authority of an Ordinary 
Resolution of the Issuer. 
=

 
=NK= oìäÉ=VKPKNI=ÇÉ~äë=ïáíÜ=íÜÉ=éÉêëçåë=ÉåíáíäÉÇ=íç=sçíÉ=çå=~=êÉëçäìíáçå=

ìåÇÉê=íÜáë=oìäÉK=
=
=OK= ^åó=~ÖêÉÉãÉåí=áåîçäîáåÖ=~=íê~åë~Åíáçå=êÉÑÉêêÉÇ=íç=áå=íÜáë=oìäÉ=ãìëí=

Åçãéäó=ïáíÜ=oìäÉ=NKNOK==
=

=

UKR= p^ib=lc=jfkfjrj=eliafkdp=
=
8.5.1 The Constitution of an Issuer may prescribe procedures entitling the Issuer, 

after giving not less than three months’ prior notice to holders of Securities of 
less than a Minimum Holding, to sell such Securities (through NZX or in some 
other manner approved by NZX) and to account to the Holders for the proceeds 
of sale after deduction of reasonable sale expenses. 


