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PK= `lkpqfqrqflkpI=ifpqfkd=^ka=nrlq^qflk==
=
PKN= `lkqbkqp=lc=`lkpqfqrqflk=
=
PKNKN= The Constitution of each NZAX Issuer shall incorporate by reference, or 

contain provisions consistent with, and having the same effect as, those 
provisions in the NZAX Listing Rules relating to the voting and governance 
requirements of NZAX Issuers, as such listing rules apply from time to time 
and as modified by any Ruling relevant to the NZAX Issuer.  

         (Amended 1/5/04) 
= 
 

 ^ë=~í=N=kçîÉãÄÉê=OMMPI=íÜÉ=ÑçääçïáåÖ=kw^u=iáëíáåÖ=oìäÉë=êÉä~íÉ=íç=
îçíáåÖ=~åÇ=ÖçîÉêå~åÅÉW=

=
• kw^u=iáëíáåÖ=oìäÉ=^QKPKN=~åÇ=^QKQ=
• kw^u=iáëíáåÖ=oìäÉë=^RKNKT=~åÇ=^=RKO=
• kw^u=iáëíáåÖ=oìäÉë=_NKN^=
• kw^u=iáëíáåÖ=oìäÉ=_O=
• kw^u=iáëíáåÖ=oìäÉ=_P=EïÜÉêÉ=~å=kw^u=fëëìÉê=áë=åçí=~=`çÇÉ=

`çãé~åóF=
• kw^u=iáëíáåÖ=oìäÉ=_Q=
• kw^u=iáëíáåÖ=oìäÉë=TKPI=TKQI=TKRI=VKNKNI=VKNKPI=VKPKN=íç=VKPKP=~åÇ=

VKPKR=áå=^ééÉåÇáñ=N=
• kw^u=iáëíáåÖ=oìäÉ=TKS=áå=^ééÉåÇáñ=N=EáÑ=íÜÉ=kw^u=fëëìÉê=áë=~=

Åçãé~åó=êÉÖáëíÉêÉÇ=ìåÇÉê=íÜÉ=`çãé~åáÉë=^Åí=NVVPF=
= =
  

PKNKO= 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  
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(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. (Amended 1/5/04) 

=
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 set out in the footnote to NZAX Listing Rules A 3.1.1 (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. (Inserted 1/5/04) 

=
PKO= afp`obqflk=lc=kwu=^p=ql=ifpqfkd=^ka=nrlq^qflk=
=
PKOKN= kwu=kçí=lÄäáÖÉÇW==NZX is not obliged to grant Listing of any person or 

Quotation of any Securities, whether or not the NZAX Issuer or person 
concerned complies with all applicable provisions of the NZAX Listing Rules.  
NZX may refuse Listing or Quotation in its absolute discretion and without 
giving any reasons for such refusal. 

=
=

= kwu=êÉÖ~êÇë=iáëíáåÖ=~ë=~=éêáîáäÉÖÉI=åçí=~=êáÖÜíK==fí=áë=åçí=ïáääáåÖ=íç=ÑÉííÉê=
áíë=ÇáëÅêÉíáçå=áå=êÉëéÉÅí=çÑ=íÜÉ=áåáíá~ä=Öê~åí=çÑ=iáëíáåÖI=Ñçê=ÑÉ~ê=çÑ=ÄÉÅçãáåÖ=
áåîçäîÉÇ=áå=ÅÜ~ääÉåÖÉë=Ñêçã=é~êíáÉë=ïÜçëÉ=êÉéìí~íáçåë=çê=~ëëçÅá~íÉë=~êÉ=
ëìëéÉÅí=Äìí=~Ö~áåëí=ïÜçã=íÜÉ=~î~áä~ÄäÉ=ÉîáÇÉåÅÉ=áë=åçí=êÉ~Çáäó=îÉêáÑá~ÄäÉK==
cçê=Éñ~ãéäÉI=íÜÉ=iáëíáåÖ=oìäÉë=Çç=åçí=ëíáéìä~íÉ=ÅÜ~ê~ÅíÉê=ëí~åÇ~êÇë=Ñçê=
ÇáêÉÅíçêë=çê=éêçãçíÉêëK==kÉîÉêíÜÉäÉëë=kwu=ïáää=åçí=Ñ~Åáäáí~íÉ=íÜÉ=iáëíáåÖ=
çÑ=Åçãé~åáÉë=ïÜçëÉ=ÇáêÉÅíçêë=Ü~îÉ=~=Üáëíçêó=çÑ=ìåë~îçìêó=éê~ÅíáÅÉëK==kwu=
ïáää=åçíI=ÜçïÉîÉêI=~Åí=Å~éêáÅáçìëäó=~åÇ=íÜÉ=ÇáëÅêÉíáçå=ïáää=ÄÉ=ÉñÉêÅáëÉÇ=çå=
íÜÉ=Ä~ëáë=çÑ=íÜÉ=éêáåÅáéäÉë=ëí~íÉÇ=áå=íÜÉ=cçêÉïçêÇ=íç=íÜÉ=kwu=iáëíáåÖ=
oìäÉëK=

  
 
PKOKO ^ÇÇáíáçå~ä=`çåÇáíáçåë:  NZX may at any time or times impose conditions 

(whether or not additional to the NZAX Listing Rules) that must be fulfilled by 
any NZAX Issuer in order to obtain or maintain Listing, or Quotation of all or 
any of its Securities on the NZAX, if NZX in its absolute discretion considers 
such conditions are necessary or desirable to maintain a properly informed 
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market, or to ensure compliance with, or achieve the intent of, any of the 
NZAX Listing Rules. 

 
 

=NK= cçê=Éñ~ãéäÉI=kwu=ã~ó=êÉèìáêÉ=kw^u=fëëìÉêë=íç=~ééçáåí=
áåÇÉéÉåÇÉåí=ÇáêÉÅíçêë=íç=íÜÉáê=Äç~êÇëI=çê=íç=ã~âÉ=çíÜÉê=
~êê~åÖÉãÉåíë=Ñçê=íÜÉ=ãçåáíçêáåÖ=çÑ=íÜÉ=êáÖÜíë=çÑ=ãáåçêáíó=ÜçäÇÉêë=
çÑ=pÉÅìêáíáÉëI=~ë=~=ÅçåÇáíáçå=çÑ=iáëíáåÖ=çê=ÅçåíáåìÉÇ=iáëíáåÖK=

=
=OK= kwu=ã~ó=~äëçI=~ë=~=ÅçåÇáíáçå=çÑ=iáëíáåÖI=áãéçëÉ=êÉëíêáÅíáçåë=Ñçê=~=

ëéÉÅáÑáÅ=éÉêáçÇ=çå=íÜÉ=ë~äÉ=çê=çíÜÉê=Çáëéçë~ä=çÑ=sÉåÇçê=pÉÅìêáíáÉëK=
 
 

PKOKP= péÉÅáÑáÅ=j~ííÉêë:  Without limiting NZAX Listing Rules A3.2.1 or A3.2.2 
NZX may; 

=
(1) refuse Quotation of any Securities if it is not satisfied that the Securities 

Act 1978 or any other legislation has been complied with; and  
 
(2) impose such requirements in addition to or substitution for any of the 

NZAX Listing Rules, as NZX thinks fit, if an entity seeking Listing is 
not a company as defined in the Companies Act 1993.  

(Amended 1/5/04) 
  

 
m~ê~Öê~éÜ=ENF=ëÜçìäÇ=åçí=ÄÉ=êÉ~Ç=~ë=éä~ÅáåÖ=~åó=çÄäáÖ~íáçå=ïÜ~íëçÉîÉê=
ìéçå=kwu=íç=ÉåÑçêÅÉ=çê=áåíÉêéêÉí=~åó=äÉÖáëä~íáçåK==fí=áë=Ñçê=íÜÉ=Åçìêíë=íç=
ÇÉÅáÇÉ=ìéçå=íÜÉ=ãÉ~åáåÖ=~åÇ=ÉåÑçêÅÉãÉåí=çÑ=äÉÖáëä~íáçåK=
 

=
PKP= ifpqfkd=
=
PKPKN= ^ééäáÅ~íáçå:  Any person may apply to NZX for Listing regardless of whether 

or not that person is domiciled or incorporated outside New Zealand.  Such 
Listing may be either: 

=
(1) with NZX as the Home Exchange;    (Amended 1/5/04) 
 
(2) a Dual Listed NZAX Issuer; or 
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(3) with a Recognised Stock Exchange as the Home Exchange, if that person 
is domiciled or incorporated outside New Zealand and Listed on a 
Recognised Stock Exchange (an “Overseas Listed NZAX Issuer”) 
 (Amended 1/5/04) 

 
PKPKO= kwu=péçåëçê:  An Applicant for Listing on the NZAX must appoint an NZX 

Sponsor.  The NZX Sponsor must have the prior approval of NZX to act as an 
NZX Sponsor in relation to that Listing.  The listing rules governing the 
conduct of approved NZX Sponsors are contained in Appendix 2 of the NZAX 
Listing Rules. 

=
PKPKP= kçå=pí~åÇ~êÇ=kw^u=fëëìÉêë:  An Applicant for Listing on the NZAX which:  
 

(a) has a defined or limited set of Security holders; or  
 
(b) imposes restrictions or limitations on the ability of certain holders of its 

Securities to vote. 
 

 may apply to NZX for Listing as a Non Standard NZAX Issuer or NZX may 
determine the Applicant shall only be Listed as a Non Standard NZAX Issuer. 
 

PKPKQ= Where an NZAX Issuer has been classified as Non Standard, the NZAX 
Listing Rules will only apply to those Securities of the Non Standard NZAX 
Issuer which are Quoted on the NZAX and as otherwise set out elsewhere in 
these NZAX Listing Rules. 

=
PKPKR= Any Offering Document, Disclosure Document or statement issued or 

distributed by a Non Standard NZAX Issuer which refers in any way to the 
Listing of the Non Standard NZAX Issuer or Quotation of its Securities and 
each annual or interim report of the Non Standard NZAX Issuer, shall contain 
a statement to the effect that the NZAX Issuer has been classified Non 
Standard and where necessary details reasonably likely to inform the recipients 
of the reasons for the Non Standard designation. 

=
PKPKR^=Non Standard NZAX Issuers must provide to NZX prior to Listing on the 

NZAX Market, a complete list of the Common Shareholder Numbers for all 
those eligible to hold Securities in that Non Standard NZAX Issuer. 

=
=
=
=
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PKPKR^_=Non Standard NZAX Issuers must provide to NZX on a daily basis, either 
prior to 8am or after 5pm, all additions or deletions to the list of Common 
Shareholder Numbers for all its eligible Security Holders, provided to NZX 
prior to Listing.=

=
PKPKR_ Dual Listed NZAX Issuers:  The Rules set out in appendix 17 to the NZAX 

Listing Rules do not apply to a Dual Listed NZAX Issuer, provided always 
that: 

 
(a) that Dual Listed NZAX Issuer satisfies and complies at all times with 

any conditions set out in appendix 17 to the NZAX Listing Rules 
regarding the non-application of those NZAX Listing Rules; and 

 
(b) that Dual Listed NZAX Issuer complies at all times with the ASX 

Listing Rules (subject to any applicable waiver or ruling obtained by 
that Dual Listed NZAX Issuer from the ASX) and the Australian 
Corporations Act 2001 (Cth). 

 
Notwithstanding the foregoing, NZX may at any time or times, by notice to a 
Dual Listed NZAX Issuer, declare that any NZAX Listing Rule set out in 
appendix 17 to the NZAX Listing Rules shall thereafter apply to that Dual 
Listed NZAX Issuer, whether or not the ASX Listing Rules or Corporations 
Act 2001 (Cth) contain a similar or analogous provision and whether or not 
that Dual Listed NZAX Issuer is then complying with any such provision. 
   (Inserted 1/5/04) 

 
PKPKR` Notice Requirements:  A Dual Listed NZAX Issuer must provide NZX with 

notice of: 
 

(a) all waivers and/or rulings granted or revoked by the ASX in respect of 
that Dual Listed NZAX Issuer from the ASX Listing Rules and the 
terms of such waivers and/or rulings or revocation of such waivers 
and/or rulings; and 

 
(b) any variation to the ASX Listing Rules or Corporations Act 2001 (Cth) 

made after the date on which that Dual Listed NZAX Issuer lists on an 
NZX market other than those which could not, in any circumstances, be 
relevant to that Dual Listed NZAX Issuer.  For avoidance of doubt, if a 
Dual Listed NZAX Issuer is unsure whether such change could or may 
affect that Dual Listed NZAX Issuer, notice of such change should be 
given to NZX. (Inserted 1/5/04) 

=
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PKPKS= lîÉêëÉ~ë=iáëíÉÇ=kw^u=fëëìÉêëW  An Overseas Listed NZAX Issuer shall: 
=

(a) be deemed (subject to NZAX Listing Rule A3.3.7) to satisfy and comply 
with all the NZAX Listing Rules so long as it remains Listed on its 
Home Exchange, provided that NZX may, at any time, by notice to any 
Overseas Listed NZAX Issuer, declare that any of the NZAX Listing 
Rules shall thereafter apply to that NZAX Issuer, whether or not the rules 
of its Home Exchange contain a similar or analogous provision, and 
whether or not that NZAX Issuer is then complying with any such 
provision; and 

 
(b) if application has been made to NZX for a Class or Classes of its 

Securities quoted on its Home Exchange to be Quoted on NZX, be 
deemed to satisfy and comply with all of the NZAX Listing Rules for so 
long as those Securities remain Quoted on its Home Exchange; and  

 
(c) give to NZX the same information and notices it is required to give to its 

Home Exchange, at the same time as it is required to give such 
information and notices to its Home Exchange. 

=
PKPKT  NZAX Listing Rules Applicable to Overseas Listed NZAX Issuers: 

Notwithstanding NZAX Listing Rule A3.3.6; NZAX Listing Rules A1, A3.2, 
A5.3 and A6.1.1, and this NZAX Listing Rule A3.3.7 shall apply, with the 
necessary modifications, to each Overseas Listed NZAX Issuer. 

 
  

=NK= qÜÉ=áåíÉåíáçå=çÑ=kw^u=iáëíáåÖ=oìäÉë=^PKPKS=~åÇ=^PKPKT=áë=íÜ~í=~=
Åçãé~åó=çê=çíÜÉê=Éåíáíó=ïÜáÅÜ=áë=iáëíÉÇ=çå=~=oÉÅçÖåáëÉÇ=lîÉêëÉ~ë=
píçÅâ=bñÅÜ~åÖÉI=~åÇ=áë=~ÅÅÉéíÉÇ=Äó=kwu=Ñçê=iáëíáåÖ=çå=íÜÉ=kw^u=~ë=
ïÉääI=áë=åçí=êÉèìáêÉÇ=íç=Åçãéäó=ïáíÜ=íÜÉ=kw^u=iáëíáåÖ=oìäÉëI=ëç=äçåÖ=
~ë=íÜ~í=Åçãé~åó=çê=çíÜÉê=Éåíáíó=ÅçãéäáÉë=ïáíÜ=íÜÉ=êìäÉë=çÑ=íÜÉ=
oÉÅçÖåáëÉÇ=lîÉêëÉ~ë=píçÅâ=bñÅÜ~åÖÉK==kwu=ã~ó=ÜçïÉîÉê=áå=áíë=
ÇáëÅêÉíáçå=~í=~åó=íáãÉ=êÉèìáêÉ=íÜ~í=Åçãé~åó=çê=çíÜÉê=Éåíáíó=íç==Åçãéäó=
ïáíÜ=~åó=éêçîáëáçåë=çÑ=íÜÉ=kw^u=iáëíáåÖ=oìäÉëK= (Amended 1/5/04)=

=
=OK= tÜÉêÉ=~å=lîÉêëÉ~ë=iáëíÉÇ=kw^u=fëëìÉê=ïáëÜÉë=íç=èìçíÉ=~=Åä~ëë=çÑ=

pÉÅìêáíáÉë=çå=íÜÉ=kw^u=çåäó=Äìí=åçí=çå=áíë=eçãÉ=bñÅÜ~åÖÉI=~ää=íÜÉ=
kw^u=iáëíáåÖ=oìäÉë=ëÜ~ää=~ééäó=áå=êÉä~íáçå=íç=íÜ~í=lîÉêëÉ~ë=iáëíÉÇ=
kw^u=fëëìÉêK=

=
=
=
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=
=PK= ^ë=~=ÖÉåÉê~ä=êìäÉI=kwu=ïáää=Å~åÅÉä=íÜÉ=iáëíáåÖ=çÑ=~å=lîÉêëÉ~ë=iáëíÉÇ=

kw^u=fëëìÉê=áÑ=íÜÉ=iáëíáåÖ=çÑ=íÜ~í=kw^u=fëëìÉê=áë=Å~åÅÉääÉÇ=çå=áíë=
eçãÉ=bñÅÜ~åÖÉI=~åÇ=ïáää=ëìëéÉåÇ=nìçí~íáçå=çÑI=çê=Ü~äí=íê~ÇáåÖ=çÑ=
~ää=çê=~=`ä~ëë=çÑ=pÉÅìêáíáÉë=áÑ=nìçí~íáçå=çÑ=~ää=çê=íÜ~í=`ä~ëë=çÑ=
pÉÅìêáíáÉë=áë=ëìëéÉåÇÉÇ=çå=íÜÉ=eçãÉ=bñÅÜ~åÖÉ=çÑ=íÜ~í=lîÉêëÉ~ë=
iáëíÉÇ=kw^u=fëëìÉêK= = (Amended 1/5/04)=

 

PKPKU= iáëíáåÖ=oÉèìáêÉãÉåíëW==The Application for Listing must be made through an 
NZX Sponsor and the following information and documentation must be 
submitted to NZX for approval:=

=
i) the Offering Document (in accordance with NZAX Listing Rule A3.4.1) 

or the Disclosure Document (in accordance with NZAX Listing Rule 
A3.4.2) for approval by NZX; and 

 
ii) in the case of an Offering Document, the financial statements and audit 

reports required by the Securities Act (New Zealand Exchange Limited – 
NZAX Market) Exemption Notice 2003; and 

 
iii) a Listing Agreement, in a form specified by NZX and requiring the 

applicant to comply with the NZAX Listing Rules from the date the 
Application for Listing is accepted by NZX, duly executed by the NZAX 
Issuer; and 

 
iv) substantial security holder notices as at the date of execution of the 

Listing Agreement; and 
 
v) acknowledgements by Directors regarding compliance with the NZAX 

Listing Rules and as required by NZAX Listing Rule A2.2.2; and 
 
vi) a declaration from the NZX Sponsor in accordance with the requirements 

contained in Appendix 2 to the NZAX Listing Rules; and 
 

vii) a copy of the NZAX Issuer’s Constitution at the time of Listing and 
certificate of incorporation (or commensurate document for the Issuer’s 
entity (if applicable), together with a solicitor’s certificate  
from the NZAX Issuer’s solicitor in accordance with NZAX Listing Rule 
A5.1.2; and 
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viii) in the case of a Non-Standard NZAX Issuer, where applicable, 
confirmation as to the defined group of Security holders (and 
qualifications for being a Security holder) and any limitations on the 
ability of Security holders to vote; and 

 
ix) copies of annual reports for the last five years, if available; and 
 
x) details of the number and each class of Security the NZAX Issuer has on 

issue as at the time of the Application, and details of any issue or 
allotment intended prior to Listing (other than the Securities to be 
Quoted); and 

 
xi) any Advertisement that is proposed to be issued in relation to  

the offer; and 
 
xii) contact details (in accordance with the requirements of NZX as 

prescribed from time to time) of the applicant and the NZX Sponsor; and 
 

xiii) confirmation that the fees prescribed by NZX from time to time have 
been, or will at the time of Listing be, paid to NZX; and 

(Amended 1/5/04) 
 

xiv) confirmation that the bond or deposit required by NZAX Listing Rule 
A6.2.2 has been provided; and  

 
xv) any other information or documents that NZX may, at the time of 

submission or subsequently, request. 
 

PKPKV= If NZX grants approval of the Application for Listing made pursuant to NZAX 
Listing Rule A3.3.8, NZX will advise the NZAX Issuer of the approval in 
writing.  Following such notification of approval, the NZAX Issuer shall, in 
addition to complying with the provisions of the Securities Act 1978 in relation 
to the allotment of Securities: 

=
(a) post on the NZAX Internet website for public inspection, the Offering 

Document or the Disclosure Document, financial statements, audit 
reports and all other material information as required by NZX from time 
to time; and 

 
(b) retain and make available to an investor upon request, copies of any 

Offering Document or Disclosure Document, financial statements, audit 
reports and material contracts. 
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PKPKNM= Acceptance of the offer will proceed in the usual manner, and on closure of the 
offer the Securities will be Quoted on the NZAX and available for trading 
provided all NZAX Listing Rules are complied with on completion of the 
allotment procedures. 

=
PKPKNN= bÑÑÉÅíáîÉ=a~íÉ=çÑ=iáëíáåÖW==The date upon which Listing takes effect shall be 

the date specified as such by NZX in a notice published by NZX advising that 
the applicant has been Listed. 

=
PKQ= ifpqfkd=al`rjbkq^qflk=
=
PKQKN= lÑÑÉêáåÖ=açÅìãÉåíW==An Applicant for Listing or an NZAX Issuer shall 

prepare an Offering Document if required to do so by the Securities Act 1978 
and where the NZAX Issuer is required by law to do so, the Offering 
Document shall be delivered to each subscriber prior to subscription and a 
copy of any Offering Document delivered to a subscriber shall be retained by 
the NZAX Issuer.  The Offering Document shall comply with the Securities 
Act 1978, the Securities Regulations 1983 and the Securities Act (New 
Zealand Exchange Limited – NZAX Market) Exemption Notice 2003 and any 
other applicable legislation. 

 
PKQKN^=lÑÑÉêáåÖ= açÅìãÉåí= ^ÇÇáíáçå~ä= qÉêãW= Every Offering Document shall 

include in its subscription application a field for subscribers to insert their CSN 
number (if any).     (Inserted 1/5/04) 

 
PKQKO= aáëÅäçëìêÉ=açÅìãÉåíW==Where an Applicant for Listing on the NZAX is not 

required to prepare an Offering Document it shall prepare a Disclosure 
Document.  The Disclosure Document shall comprise all matters set out in 
Appendix 3 of the NZAX Listing Rules and following approval of the 
Disclosure Document by NZX, the NZAX Issuer shall: 

=
(a) post on the NZAX Internet website for public inspection, the Disclosure 

Document and all other material information as required by NZX from 
time to time; and 

 
(b) retain and make available to an investor upon request, copies of the 

Disclosure Document, financial statements, audit reports and material 
contracts. 

 
PKQKP= ^ééêçî~ä=çÑ=lÑÑÉêáåÖ=açÅìãÉåí=~åÇ=aáëÅäçëìêÉ=açÅìãÉåíW==Any Offering 

Document or Disclosure Document prepared pursuant to NZAX Listing Rules 



 

10 of 22      Reprinted May 2004        

NZAX LISTING RULES – PART A SECTION 3 – PROCESS RULES

A3.4.1 or A3.4.2 above, shall be submitted to NZX for approval pursuant to 
NZAX Listing Rule A5.1.1. 

 
=

qÜÉ=lÑÑÉêáåÖ=açÅìãÉåí=~åÇ=~åó=^ÇîÉêíáëÉãÉåí=áå=êÉä~íáçå=íç=íÜÉ=lÑÑÉê=
ëÜ~ää=~äëç=áåÅäìÇÉ=íÜÉ=ÑçääçïáåÖ=ëí~íÉãÉåí=çê=ëìÅÜ=çíÜÉê=ëí~íÉãÉåí=~ë=
kwu=ã~ó=êÉèìáêÉW=
=
“qÜÉ=`çãé~åó=Ü~ë=~ééäáÉÇ=íç=kwu=Ñçê=äáëíáåÖ=~ë=~å=kw^u=fëëìÉêK==^ää=
íÜÉ=êÉèìáêÉãÉåíë=çÑ=kwu=Ñçê=nìçíáåÖ=çÑ=pÉÅìêáíáÉëI=íÜ~í=Å~å=ÄÉ=ÅçãéäáÉÇ=
ïáíÜ=çå=çê=ÄÉÑçêÉ=íÜÉ=Ç~íÉ=çÑ=ÇáëíêáÄìíáçå=çÑ=íÜáë=lÑÑÉêáåÖ=açÅìãÉåíI=
Ü~îÉ=ÄÉÉå=ÅçãéäáÉÇ=ïáíÜK==eçïÉîÉê=kwu=~ÅÅÉéíë=åç=êÉëéçåëáÄáäáíó=Ñçê=
~åó=ëí~íÉãÉåí=áå=íÜáë=lÑÑÉêáåÖ=açÅìãÉåíK==kwu=Ü~ë=~ìíÜçêáëÉÇ=íÜÉ=kwu=
péçåëçê=íç=~Åí=áå=íÜáë=lÑÑÉêKÒ=
=
få=áíë=êÉîáÉï=Ñçê=íÜÉ=éìêéçëÉë=çÑ=~ééêçî~ä=çÑ=íÜÉ=lÑÑÉêáåÖ=açÅìãÉåí=
éìêëì~åí=íç=kw^u=iáëíáåÖ=oìäÉ=SKNKNI=kwu=ïáää=é~ó=é~êíáÅìä~ê=~ííÉåíáçå=
íç=íÜÉ=~ÇÉèì~Åó=çÑ=íÜÉ=ÇÉëÅêáéíáçå=çÑ=êáëâëI=ÄìëáåÉëë=ÇÉëÅêáéíáçå=~åÇ=
ÇêáîÉêë=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉ=íç=ÉåëìêÉ=~=Ñ~áê=êÉéêÉëÉåí~íáçå=çÑ=íÜÉ=ÑìíìêÉ=
éêçëéÉÅíë=çÑ=íÜÉ=kw^u=fëëìÉê=áë=éêçîáÇÉÇK=

 
=

PKQKQ= pìÄëÅêáéíáçåë=oÉëÉêîÉÇW==Every Offering Document shall state the number and 
percentage of Securities of any Class which have been reserved for any class of 
applicant or are otherwise not available for application by Members of the 
Public, including Securities which are not part of the issue or are not offered 
under the Offering Document, and the names or description of any class of 
persons to whom any preference in allotment is to be given.  NZX may in any 
particular case require the inclusion of a statement to this effect in any 
Advertisement. 

=
PKQKR= s~êá~íáçå=çÑ=o~íÉë=çÑ=`çããáëëáçåW==No Offering Document shall include 

provision for the variation of the rate of commission payable in respect of 
subscription for the Securities concerned unless it also states the maximum rate 
which may be payable. 

 
PKQKS= içÇÖÉãÉåí=çÑ=^ééäáÅ~íáçåëW  Every Offering Document, after stating that 

applications may be made to the NZAX Issuer, shall state that they may be 
lodged with any Primary Market Participant, or any other channel approved by 
NZX (in that order) in time to enable forwarding to the appropriate place prior 
to the application closing date. (Amended 1/5/04) 
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PKQKT= lîÉêJëìÄëÅêáéíáçåëW==Every Offering Document shall state the method of 
dealing with over-subscriptions, and the maximum amount of over-
subscriptions which will be accepted. 

=
PKQKU= pìÄëÅêáéíáçå=oÉÑìåÇëW==Each Offering Document shall specifyW=

 
(a) the period within which a refund of subscription moneys will be made to 

applicants for Securities to whom allotments are not made; and 
 
(b) whether or not interest will be paid on amounts refunded in terms of (a), 

and, if so, the basis upon which interest will be calculated. 
 

PKQKV= s~êá~íáçå=çÑ=fåíÉêÉëí=o~íÉë:  If an Offering Document contains provision for 
variation in interest rates or other rates of return, the NZAX Issuer shall advise 
any reduction in rates to subscribers who apply for Securities otherwise than on 
the basis of the reduced rates.  Unless those subscribers confirm their 
application for Securities, those Subscribers shall be repaid their subscription 
moneys within the period specified in accordance with NZAX Listing Rule 
A3.4.8, together with any interest referred to in NZAX Listing Rule A3.4.8. 

=
PKQKNM aáîáÇÉåÇ=mçäáÅóW==Every Offering Document for Equity Securities shall specify 

the Directors’ intentions and expectations as to the NZAX Issuer's future 
dividend policy. (Footnote deleted 1/5/04) 

=
PKQKNN= pí~íÉãÉåíë=áå=lÑÑÉêáåÖ=açÅìãÉåíë=çê=^ÇîÉêíáëÉãÉåíëW==Any statement 

required by the NZAX Listing Rules to be contained in an Offering Document 
or Advertisement shall be sufficiently prominent and legible so as to come to 
the attention of a reasonable person reading or viewing that Offering Document 
or Advertisement. 

=
PKQKNO= sbkalo=pb`rofqfbp=
=

If Vendor Securities are issued at or about the time of any issue or sale of 
Securities, or with a view to the issue or sale of those Securities, the Offering 
Document in respect of those Securities shall state with reasonable prominence 
either: 

 
(1) the restrictions which are to be imposed upon the disposal of the effective 

ownership and control of all or any of those Vendor Securities by the 
holders of those Vendor Securities (and if the holders are not to be the 
beneficial owners of those Vendor Securities, by the beneficial owners); or 
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(2) that there are no restrictions of the nature referred to in (1). 
 

PKQKNP= pb`rofqv=^dobbjbkqp=
=
PKQKNPKN= pÉÅìêáíó=^ÖêÉÉãÉåíW==If an Offering Document states, pursuant to NZAX 

Listing Rule A3.4.12, that restrictions are to be imposed upon disposal of 
the effective ownership or control of any Securities, then: 

=
(a) the NZAX Issuer and NZX shall enter into an agreement (a 

"Security Agreement") with the persons to whom those Securities 
are to be issued, and if those persons are not the beneficial owners of 
those Securities, those beneficial owners, and with such other 
persons (if any) as NZX may consider necessary in order to ensure 
that the restrictions on disposal of effective ownership or control of 
those Securities can be effectively enforced; and 

 
(b) that agreement shall be in such form as NZX may require, and shall 

prohibit the parties to it from taking steps which would cause the 
effective ownership or control of those Securities to be disposed of 
otherwise than: 

 
(i) in accordance with the restrictions specified in the Offering 

Document; or 
 
(ii) with the prior approval of NZX. 
 

PKQKNPKO= båÑçêÅÉãÉåí:  The NZAX Issuer shall advise NZX immediately if the 
NZAX Issuer becomes aware of a breach or likely breach of a Security 
Agreement, and shall in consultation with NZX take such steps as NZX 
may require to enforce that Security Agreement or prevent or remedy a 
breach of it. 

=
PKQKNQ= ofdeqp=fpprbp=Ó=^aafqflk^i=obnrfobjbkqp=
=
PKQKNQKN= iÉííÉêë=çÑ=båíáíäÉãÉåíW==Letters of entitlement to Rights (whether or not 

Renounceable) are to be mailed to holders of the Rights within five 
Business Days of the Record Date for the determination of the entitlement 
and by means that will give the holders reasonable time to deal with their 
Rights, whether the holders' addresses are in New Zealand or elsewhere. 

=
=
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PKQKNQKO= `äçëáåÖ=a~íÉ=Ñçê=^ééäáÅ~íáçåëW==Without limiting NZAX Listing Rule 
A3.4.14.1, the closing date and time for applications under Rights issues 
(whether or not renounceable) shall not be earlier than the 18th Business 
Day after the day of mailing of the last of the letters of entitlement. 

=
PKQKNQKP= `äçëáåÖ=a~íÉ=Ñçê=oÉåìåÅá~íáçåëW==The closing date for receipt of 

renunciations of a Renounceable Rights issue shall be the same date as the 
closing date for receipt of applications. 

=
PKQKNQKQ= ^ãçìåí=çÑ=båíáíäÉãÉåíW==Entitlements to Rights may be scaled up to a 

minimum number not greater than a Minimum Holding, and shall be altered 
to disregard fractions.  The announcement of the Rights issue and any 
Offering Document shall state the terms on these matters. 

=
PKQKNQKR= båíáíäÉãÉåíW==A Renounceable Right shall not entitle the holder of the Right 

to apply for more than the entitlement of Securities except to enable 
acquisition of the number of Securities needed to give that holder a 
Minimum Holding. 

=
PKQKNQKS= cçêã=çÑ=oÉåìåÅá~íáçå=~åÇ=^ÅÅÉéí~åÅÉW==NZAX Issuers shall use a 

standard form of renunciation and acceptance previously approved by NZX 
which shall be distributed with, or form part of, the letter of entitlement.  A 
non-standard form may be used only if: 

 
(1) the non-standard form has been approved by NZX; and  
 
(2) the NZAX Issuer agrees to accept the standard "brokers acceptance" 

form in an emergency; and 
 
(3) an adequate supply of the non-standard form is provided by the NZAX 

Issuer for Trading Participants at least three Business Days before the 
day appointed for the commencement of trading in the Rights. 
  (Amended 1/5/04) 

=
PKQKNQKT= oÉåìåÅá~íáçå=íç=q~âÉ=mêáçêáíó=lîÉê=^ÅÅÉéí~åÅÉW==The terms of a 

Renounceable Rights Issue shall provide that if the NZAX Issuer receives, 
on or before the closing date for renunciations, both a renunciation and an 
acceptance in respect of the same Right(s), the renunciation shall be given 
effect in priority to the acceptance. 
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3.5 nrlq^qflk=lc=pb`rofqfbp=
=
PKRKN= nìçí~íáçå=oÉèìáêÉãÉåíëW==The following information and material shall be 

submitted in relation to an application for Quotation of Securities: 
 
 i) details of the Security for which application for Quotation is sought 

including the number, Security Class, ISIN and face value (if any); 
 
ii) a declaration from the NZX Sponsor in accordance with the requirements 

contained in Appendix 2 to the NZAX Listing Rules; 
 
iii) the Offering Document (in accordance with NZAX  Listing Rule A3.4.1) 

or the Disclosure Document (in accordance with NZAX Listing Rule 
A3.4.2) for approval by NZX; 

 
iv) any Advertisement that is proposed to be issued in relation to the offer;  
 
v) confirmation that the fees prescribed by NZX from time to time have 

been paid to NZX; and  
 
vi) any other information or documents that NZX may, at the time of 

submission or subsequently, request. 
 

PKRKO= qóéÉë=çÑ=pÉÅìêáíáÉë=ÉäáÖáÄäÉ=Ñçê=iáëíáåÖW==Where an NZAX Issuer wishes to 
quote any Security other than Equity Securities, Quotation of such securities 
shall be governed by such of the NZAX Listing Rules applicable to the type 
of non Equity Security the NZAX Issuer wishes to quote or any other NZX 
Listing Rules as NZX may determine in its absolute discretion. 

=
PKRKP= The following specific listing rules apply in relation to the following 

Securities: 
=

(a) råáí=qêìëíëW  Without limiting any other provision of these Listing 
Rules, the Trust Deed governing a unit trust for which Listing is sought 
shall contain the provisions specified in appendix 10 of the NZAX 
Listing Rules. 

 
(b) bèìáíó=t~êê~åíëW Without limiting any other provision of these Listing 

Rules, the Listing and Quotation of equity warrants shall comply with the 
provisions contained in appendix 13 of the NZAX Listing Rules and 
shall not be required to comply with the provisions set out in appendix 14 
of the NZAX Listing Rules. 
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(c) ^ééêçîÉÇ=lîÉêëÉ~ë=t~êê~åí=fëëìÉêëW Notwithstanding anything to the 
contrary in these NZAX Listing Rules, an approved warrant issuer on the 
ASX (or the equivalent on another Recognised Stock Exchange) will be 
accepted as an Overseas Listed NZAX Issuer able to Quote equity 
warrants on NZX. (Amended 1/5/04) 
 

PKRKQ= péêÉ~ÇW==A Class of Securities will generally not be considered for Quotation 
on the NZAX Market unless those Securities are held by at least 50 members 
of the public.  (Amended 1/5/04) 

=
PKRKR= péêÉ~Ç=Ó=låÖçáåÖ=lÄäáÖ~íáçåëW==An NZAX Issuer shall inform NZX without 

delay if it becomes aware that the number of Listed Securities which are in the 
hands of the public have fallen below the prescribed minimum set out in 
NZAX Listing Rule A3.5.4.  Once an NZAX Issuer becomes aware of such a 
fall, the NZAX Issuer shall take steps to ensure compliance at the earliest 
possible moment. 

=
PKRKS= bÑÑÉÅíáîÉ=a~íÉ=çÑ=nìçí~íáçåW= Quotation of a Class of Securities will be 

effective from the date specified in a notice published by NZX.=
 

^ë=~=ã~ííÉê=çÑ=ÖÉåÉê~ä=éçäáÅóI=kwu=ïáää=åçí=Öê~åí=nìçí~íáçå=çÑ=
pÉÅìêáíáÉë=ìåíáä=kwu=Ü~ë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=kw^u=fëëìÉê=åçíáÅÉ=íÜ~í=
íÜçëÉ=pÉÅìêáíáÉë=Ü~îÉ=ÄÉÉå=~ääçííÉÇK=eçïÉîÉêI=kwu=ïáää=ÖÉåÉê~ääó=~ÖêÉÉ=
íç=íÜÉ=nìçí~íáçå=çÑ=pÉÅìêáíáÉë=~êáëáåÖ=Ñêçã=êáÖÜíë=áëëìÉëI=çéíáçåë=çê=
ÅçåîÉêëáçå=çÑ=`çåîÉêíáÄäÉ=pÉÅìêáíáÉëI=çå=~=Ç~íÉ=åçí=É~êäáÉê=íÜ~å=íïç=
_ìëáåÉëë=a~óë=éêáçê=íç=íÜÉ=ÅäçëáåÖ=çÑ=~ééäáÅ~íáçåëK=

=

PKRKT= aÉÑÉêê~ä=çÑ=nìçí~íáçåW==Where Securities are issued which are not, at the time 
of issue, of the same Class as Securities which are Quoted, but which may 
become of that Class, whether by passage of time, elapse of an escrow period, 
payment of calls or otherwise, notification under this Listing Rule must be 
given forthwith after issue of those Securities, but Quotation will not be 
granted for those Securities (unless application is made for their Quotation as a 
separate Class) until they have qualified for inclusion in the Class already 
Quoted. 

=
PKRKU= nìçí~íáçå=çÑ=oáÖÜíëW==An NZAX Issuer may apply to NZX for Quotation of 

Rights under a Rights issue of Securities.  Appendix 7 shall be completed and 
supplied to NZX with the application required by NZAX Listing Rule A3.5.1.  
If such Quotation is granted: 
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(1) the Quotation of Rights will commence on the Ex Date for that  
Rights issue; and 

 
(2) the Head Security under the Rights issue will be quoted ex rights on the 

Ex Date for that Rights issue; and 
 
(3) Quotation of Rights for a Renounceable Rights issue will cease at the 

close of trading on the day two Business Days before the closing date for 
receipt of acceptances and renunciations. 

 
PKRKV= fåÑçêã~íáçå=çå=oáÖÜíë=fëëìÉë=cçê=tÜáÅÜ=nìçí~íáçå=kçí=pçìÖÜíW==Where a 

Rights issue is to be made but Quotation is not sought the NZAX Issuer shall 
give to NZX forthwith after the decision has been made and at least 10 
Business Days before the Record Date to determine entitlements, on the form 
in appendix 7, full details of the issue, including the nature, entitlement and 
timing of the issue of Rights and conversion, pricing, amounts payable and 
ranking of Securities for future benefits. 

 
PKS= ^iilqjbkq=
 
PKSKN= qáãÉ=çÑ=^ääçíãÉåíW==An NZAX Issuer making an issue shall proceed to 

allotment, issue Statements or certificates, and advise NZX thereof, within five 
Business Days after the latest date on which applications for Securities close. 

=
PKSKO= m~óãÉåíë=áå=^Çî~åÅÉ=çÑ=^ääçíãÉåíëW==Where the issue price of an issue may 

be paid by installments, the NZAX Issuer shall acknowledge payments made in 
advance of the due date on the advice of allotment. 

=
PKSKP= `çããáëëáçå=pí~íÉãÉåíëW==NZAX Issuers shall ensure that commission 

statements rendered to Primary Market Participants contain sufficient detail to 
allow the Primary Market Participants to check allotments to clients.  
  (Amended 1/5/04) 

 
3.7 ANNOUNCEMENTS 
 
PKTKN= fåÑçêã~íáçå=oÉèìáêÉÇ=íç=ÄÉ=pìééäáÉÇ=íç=kwuW==Where an NZAX Issuer issues 

Securities, or acquires Securities of that NZAX Issuer, the NZAX Issuer shall 
forthwith give to NZX details of the issue or acquisition, including: 
(a) Class of Security and ISIN; and 
(b) the number issued or acquired; and 
(c) the nominal value (if any) and issue or acquisition price; and 
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(d) whether payment was in cash; and 
(e) any amount paid up (if not in full); and 
(f) the percentage of the total Class of Securities issued or acquired; and 
(g) the reason for the issue or acquisition; and 
(h) the specific authority for the  issue or acquisition (if any); and 
(i) any terms or details of the issue or acquisition (such as an escrow 

provision); and 
(j) the total number of Securities of the Class in existence after the issue or 

acquisition; and 
(k) in the case of an acquisition of shares by an Issuer which is a company 

registered under the Companies Act 1993, whether those shares are to be 
held as Treasury Stock; and 

(l) the dates of issue or acquisition. 
 
For the purposes of this NZAX Listing Rule B3.7.1, the sale of Treasury Stock 
by an NZAX Issuer shall be deemed to constitute an issue of Securities.  
Without limiting the obligation in this Listing Rule to supply information 
forthwith, details of the acquisition by an NZAX Issuer of Securities of that 
NZAX Issuer, and of the sale of Treasury Stock, shall be given to NZX not 
later than the end of the Business Day in which that acquisition or sale takes 
place. 

 
PKTKO kçíáÑáÅ~íáçåW==Where any benefit is to be paid or distributed on Quoted 

Securities (including dividends, interest or bonus issues) or any Conversion of 
Securities or call on Securities is to take place, the NZAX Issuer shall give to 
NZX, forthwith after any Director's recommendation and at least 10 Business 
Days before the Record Date to determine entitlements or obligations, full 
details of the benefit, Conversion or call, including the information in the table 
below.  That information shall be supplied in the form set out in appendix 7 of 
the NZAX Listing Rules. 
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Event            Information Required 

Dividend - Security description 
- ISIN 
-  Total amount of dividend 
- Cents per share 
- Imputation tax credits per share (where applicable 

   to six decimal places) 
- Withholding tax cents per share (where applicable 

   to six decimal places) 
- Source of dividend 
- Payable date 
- Record Date 
- Strike price for any issue in lieu of dividend 

Interest Details no less than the equivalent required above 
 for a dividend. 

Bonus Issue Full details of the issue including timing, 
 entitlement and tax information. 

Conversions Full details of the nature and timing of the 
Conversion including pricing, entitlement and 
conversion ratio information. 

Calls Full details of the call including the Securities 
affected, and payment details. 

 
PKTKP= kçíáÑáÅ~íáçå=çÑ=aÉÅáëáçå=íç=j~âÉ=`~ääW==Where the date of a call on Quoted 

Securities has not been stated in an Offering Document, the NZAX Issuer shall 
notify NZX as soon as a decision has been taken to make a call. 

=
PKTKQ= pìééäÉãÉåí~êó=aáîáÇÉåÇë:  A supplementary dividend paid in terms of the 

Income Tax Act 1994 shall be deemed not to be a dividend for the purposes of 
NZAX Listing Rule A3.7.2.  An NZAX Issuer which pays a supplementary 
dividend shall notify NZX not less than 10 Business Days before the 
supplementary dividend is paid of: 

=
(1) the amount of the proposed supplementary dividend and the amount (in 

cents) per Security; and 
 
(2) the date upon which it will be paid. 
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PKTKR= léíáçå~ä=`çåîÉêëáçåW==Where Securities are Convertible at the option of the 
holder before final maturity the Issuer shall give notice to NZX, and all holders 
of those Securities, of the option to Convert.  That notice: 

 
(a) shall be given: 
 

i) if the Securities are Convertible on a fixed date or dates, at least six 
weeks before each such date; or 

 
ii) if the Securities are Convertible by reason of the occurrence of some 

event, as soon as practicable after the occurrence of that event, or 
before the occurrence of that event if it becomes apparent that that 
event will occur; and 

 
(b) need not be given if the Securities are Convertible at the option of the 

holder at any time; and 
 
(c) shall disclose any option for Conversion which may be exercised at a 

later date; and 
 

(d) shall contain a statement to the effect that if a holder of Securities is in 
any doubt as to whether Conversion is desirable, that holder should seek 
advice from an Advisor or other financial advisor.  

         (Amended 1/5/04) 
 

PKTKS= kçíáÅÉ=réçå=`çåîÉêëáçå: Immediately following each Conversion of 
Securities (including Options), the NZAX Issuer shall notify NZX of:  
        (Amended 1/5/04) 

 
(a) the number of Securities Converted and the number and Class of 

Securities into which they have been Converted; and 
 
(b) details of any interest or dividend conditions attaching to the Securities 

Converted, and allotted upon Conversion; and 
 
(c) how many Securities of the same Class remain to be Converted. 

 
3.8 EARLY AND LATE SUBSCRIPTION CLOSURE 
 
PKUKN= b~êäó=`äçëìêÉW==Where an issue is closed before the stated closing date, the 

Issuer shall notify NZX thereof forthwith after the closure.=
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tÜÉêÉ=~å=áëëìÉ=áë=ÑáääÉÇ=Eçê=Ñìää=ëìÄëÅêáéíáçå=áë=~ëëìêÉÇF=ÄÉÑçêÉ=íÜÉ=ëí~íÉÇ=
ÅäçëáåÖ=Ç~íÉI=kwu=êÉÅçããÉåÇë=íÜ~í=íÜÉ=áëëìÉ=ÄÉ=ÅäçëÉÇ=áããÉÇá~íÉäóK 

  

PKUKO= bñíÉåëáçå=çÑ=`äçëáåÖ=a~íÉW==An NZAX Issuer shall not extend the closing 
date for applications to subscribe for new Securities unless, at least five 
Business Days prior to the original closing date, the NZAX Issuer has 
notified NZX of the extension, and of the new closing date.  An NZAX Issuer 
shall not, without the prior consent of NZX, extend a closing date more than 
once. 

=
3.9 NOTIFICATION OF LEVEL OF SUBSCRIPTION 
 
PKVKN= råÇÉêëìÄëÅêáéíáçå=J=råÇÉêïêáííÉåW==Where an offer of Securities has been 

underwritten, the NZAX Issuer shall notify NZX immediately the 
undersubscription is ascertained, and in any event not later than five Business 
Days after the closing date of the offer, whether any of the Securities have 
been or are to be taken by any underwriter or any sub-underwriter in any 
capacity and if so, how many were or are to be taken up in that way. 

=
PKVKO= råÇÉêëìÄëÅêáéíáçå=J=kçí=råÇÉêïêáííÉåW==Where an offer of Securities has 

not been underwritten, the NZAX Issuer shall notify NZX of any 
undersubscription immediately the undersubscription is ascertained, and in 
any event not later than five Business Days after the closing date of the offer.  
In the case of a Renounceable issue, NZX must be notified of any 
undersubscription of an issue which is not underwritten within five Business 
Days after the closing date for applications and renunciations. 

=
3.10 ISSUE OF NEW EQUITY SECURITIES 
=

PKNMKN= Any time following its Initial Public Offer, an NZAX issuer may raise 
additional capital either in accordance with the NZAX Listing Rules, or by 
departure from those NZAX Listing Rules, following a pre-break 
announcement in accordance with NZAX Listing Rule B1.1.A. 

=
PKNMKO= An NZAX Issuer wishing to raise additional capital from the public must 

consult a NZX Sponsor in relation to such a proposal.  The NZAX Issuer’s 
Securities will continue to be Listed and trade on the NZAX throughout the 
offer. 

=
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PKNMKP= pìÄëÉèìÉåí=mìÄäáÅ=lÑÑÉê=açÅìãÉåíW The NZAX Issuer must comply with 
NZAX Listing Rule A3.4.1. 

=
PKNMKQ= The NZAX issuer shall provide the following documents to NZX for 

approval pursuant to NZAX Listing Rule A5.1: 
=

(a) the Offering Document; 
 
(b) an updated NZX Sponsor’s declaration; 
 
(c) additional financial statements and audit reports; and 
 
(d) any other material information. 

 
PKNMKR= Following approval by NZX, the documents outlined in NZAX Listing Rule 

A3.10.4 shall be posted for public inspection on the NZAX website, copies of 
the documents shall be made available to prospective investors on request and 
a copy of those documents shall be retained by the NZAX Issuer for 
evidential purposes. 

=
PKNMKS= The NZAX Issuer shall then make the offer to the public by either: 
=

(a) providing the Offering Document to each prospective investor with 
acceptance in the usual manner; or 

 
(b) by placement of the Securities on the NZAX market, by way of filing 

an offer notice, in accordance with NZAX Listing Rule A3.10.7 and 
receiving application by way of orders placed via Trading Participants 
for their clients on the NZAX, and accepted by the NZAX Issuer’s 
Trading Participant and processed by the order matching and settlement 
through NZX’s FASTER system. 

 
PKNMKT= Where an NZAX Issuer makes the offer to the public by way of filing an 

offer notice pursuant to NZAX Listing Rule A3.10.6(b), that notice shall be 
posted on the NZAX website, shall be announced to the market and shall 
comprise the following information: 

 
(a) the intention to make the offer; 
 
(b) the date of commencement of the offer; 
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(c) the maximum amount offered; 
 
(d) that an Offering Document is available on the NZAX website and on 

request from the NZAX issuer; 
 
(e) the internet address of the NZAX issuer’s NZAX website; and 
 
(f) where applicable, a statement that the offer is been made with the 

benefit of an exemption, that the NZAX issuer is not under an 
obligation to ensure investors receive an Offering Document before 
placing an order for Securities, and encouraging investors to obtain and 
review a copy of that Document prior to placing an order. 

 
PKNMKU= NZAX Listing Rules A3.10.6 and A3.10.7 shall only apply to shares allotted 

through the FASTER system. 


