
Reprint
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Takeovers Code (Wrightson
Limited) Exemption Notice 2005

(SR 2005/4)
Takeovers Code (Wrightson Limited) Exemption Notice 2005: revoked, on 6
November 2008, by clause 3 of the Regulations Revocation Order 2008 (SR
2008/367).

Pursuant to section 45 of the Takeovers Act 1993, the Takeovers
Panel gives the following notice (to which is appended a statement
of reasons of the Takeovers Panel).
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Note
Changes authorised by section 17C of the Acts and Regulations Publication Act 1989
have been made in this eprint.
A general outline of these changes is set out in the notes at the end of this eprint, together
with other explanatory material about this eprint.
This notice is administered by the Takeovers Panel.
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Takeovers Code (Wrightson Limited)

Exemption Notice 2005
Reprinted as at

6 November 2008

1 Title
This notice is the Takeovers Code (Wrightson Limited) Ex
emption Notice 2005.

2 Application
This notice applies to acts or omissions occurring on or after
6 January 2005.

3 Interpretation
(1) In this notice, unless the context otherwise requires,—

Act means the Takeovers Act 1993
cash alternative means the cash offer of $4.70 per ordinary
share in Williams & Kettle to be made byWrightson under the
offer (if applicable, as varied from time to time in accordance
with the Code)
Code means the Takeovers Code approved by the Takeovers
Code Approval Order 2000 (SR 2000/210)
combined scrip and cash alternative means the scrip and
cash offer, of 1 ordinary share in Wrightson and $2.70 in cash,
for each ordinary share in Williams & Kettle to be made by
Wrightson under the offer (if applicable, as varied from time
to time in accordance with the Code)
foreign shareholdermeans a shareholder in Williams & Ket
tle whose address on Williams & Kettle’s share register is not
in New Zealand or the United Kingdom
NZX means New Zealand Exchange Limited
offer means a full offer to be made by Wrightson in accord
ance with the offer documents for all of the equity securities
in Williams & Kettle, which includes the cash alternative and
the combined scrip and cash alternative
offer documentsmeans the offer document in, or substantially
in all material respects in, the form attached to the takeover
notice filed on 6 January 2005 and the combined prospectus
and investment statement registered on 24 December 2004 in
respect of the offer
Williams & Kettle means Williams & Kettle Limited
Wrightson means Wrightson Limited.
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(2) Any term or expression that is defined in the Act or the Code
and used, but not defined, in this notice has the same meaning
as in the Act or the Code.

4 Exemption from rule 20 of Code in respect of foreign
shareholders
Wrightson is exempted from rule 20 of the Code to the extent
that the offer relates to foreign shareholders.

5 Conditions of exemption
The exemption in clause 4 is subject to the conditions that—
(a) Wrightson appoints a person to act as nominee for the

offer who—
(i) is designated as an NZX Firm by NZX; and
(ii) is not, to the best of Wrightson’s knowledge,

under investigation by the Securities Commis
sion or NZX; and

(b) in a manner consistent with the terms of the offer,
Wrightson allots to the nominee the shares inWrightson
that would otherwise be allotted to foreign shareholders
who accept the combined scrip and cash alternative;
and

(c) Wrightson uses its best endeavours to ensure that the
nominee, as soon as is reasonably practicable and in a
manner consistent with the terms of the offer relating
to payment of consideration, sells the Wrightson shares
allotted to it under paragraph (b); and

(d) Wrightson uses its best endeavours to ensure that the
nominee, as soon as reasonably practicable and in a
manner consistent with the terms of the offer relating
to the payment of consideration, pays to each foreign
shareholder the relevant share of the proceeds from the
sale of the Wrightson shares under paragraph (c), net of
any applicable brokerage costs and taxes; and

(e) Wrightson indemnifies each foreign shareholder against
any costs or losses suffered as a result of any failure
by the nominee to perform its obligations in a proper
manner.

Dated at Wellington this 21st day of January 2005.
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DJ Quigg,
Member.
[LS]

Statement of reasons
This notice applies to acts and omissions occurring on or after 6 Janu
ary 2005. It exemptsWrightson Limited (Wrightson), subject to con
ditions, from rule 20 of the Takeovers Code (the Code) in respect of
an offer to bemade byWrightson for the equity securities inWilliams
& Kettle Limited (Williams & Kettle) to the extent that the offer re
lates to shareholders resident outside New Zealand and the United
Kingdom. Those foreign shareholders who accept a combination of
scrip and cash as consideration will be precluded from actually tak
ing up shares in Wrightson and will receive cash only.
The Takeovers Panel considers that it is appropriate to grant the ex
emption for the following reasons:
•• it is not practicable for Wrightson to make an offer to all of the

Williams &Kettle shareholders on the same terms, as required
by rule 20 of the Code, because of the costs of complying with
the securities laws that apply in various jurisdictions:

•• the conditions of the exemption require that the foreign share
holders in question are in effect offered consideration that is
equivalent to that offered to shareholders in New Zealand and
the United Kingdom, and accordingly they will not be disad
vantaged by not being able to take up shares in Wrightson.

The Takeovers Panel considers that the exemption from rule 20 is
consistent with the objectives of the Code because—
•• the exemption is consistent with the principle of providing

equal consideration to all security holders of the same class,
while recognising the unreasonable costs of having to comply
with the securities laws that apply in various jurisdictions in
circumstances in which securities are offered as consideration
and security holders have addresses outside New Zealand and
the United Kingdom; and
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•• it is important for competition for the control of code compan
ies that offerors are not precluded from offering securities as
consideration in takeover transactions.

Issued under the authority of the Acts and Regulations Publication Act 1989.
Date of notification in Gazette: 27 January 2005.
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Notes

1 General
This is an eprint of the Takeovers Code (Wrightson Limited)
Exemption Notice 2005. It incorporates all the amendments
to the notice as at 6 November 2008. The list of amendments
at the end of these notes specifies all the amendments incorp
orated into this eprint since 3 September 2007. Relevant pro
visions of any amending enactments that contain transitional,
savings, or application provisions are also included, after the
Principal enactment, in chronological order.

2 About this eprint
This eprint has not been officialised. For more information
about officialisation, please see “Making online legislation of
ficial” under “Status of legislation on this site” in the About
section of this website.

3 List of amendments incorporated in this eprint
(most recent first)
Regulations Revocation Order 2008 (SR 2008/367): clause 3
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