
2009/47

Takeovers Code (Speirs Group
Limited) Exemption Notice 2009

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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Acquisitions of voting securities

Notice
1 Title

This notice is the Takeovers Code (Speirs Group Limited) Ex
emption Notice 2009.

2 Application
This notice applies to acts or omissions occurring on or after
1 July 2002.
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3 Expiry
This notice expires on the close of 30 June 2009.

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

acquisition means an acquisition of voting securities de
scribed in the Schedule
Act means the Takeovers Act 1993
Code means the Takeovers Code under the Act
exempted person means a person listed in the first column of
the Schedule
NZAX means the securities market operated by New Zealand
Stock Exchange Limited under that name
voting security means a voting security in Speirs Group
Limited.

(2) In this notice, a reference to a person increasing voting control
is a reference to the person becoming the holder or controller
of an increased percentage of the voting rights in Speirs Group
Limited.

(3) 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.

5 Retrospective exemptions from rule 6(1) of Code
Each of the exempted persons is exempted from rule 6(1) of
the Code in respect of any increase in that person’s voting con
trol as a result of each acquisition set out opposite to that per
son’s name in the second column of the Schedule.

6 Condition of exemptions in clause 5
The exemptions in clause 5 are subject to the condition that
Richard Nelson Speirs and Donald Patterson Speirs comply
with the written undertakings dated 30 January 2009 given by
each of them to the Panel and accepted under section 31T of
the Act.
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7 Further retrospective exemption from rule 6(1) of Code
Rebecca Speirs is exempted from rule 6(1) of the Code in re
spect of any increase in her voting control as a result of the
transfer of 155 387 voting securities by David John Speirs in
his personal capacity to her and David John Speirs in their cap
acity as trustees of the David and Rebecca Speirs Family Trust
on or about 1 June 2004.

8 Further retrospective exemption from rule 6(1) of Code
Kate Unsworth Speirs is exempted from rule 6(1) of the Code
in respect of any increase in her voting control as a result of
the following transfers of voting securities to her by Donald
Patterson Speirs:
(a) 10 000 voting securities on or about 24 March 2006:
(b) 30 000 voting securities on or about 24 July 2008.

9 Further retrospective exemption from rule 6(1) of Code
James Patterson Speirs is exempted from rule 6(1) of the Code
in respect of any increase in his voting control as a result of the
transfer of 30 000 voting securities to him by Donald Patterson
Speirs on or about 24 July 2008.

Schedule cls 4(1), 5

Acquisitions of voting securities
Exempted person Acquisition of voting securities

Number
acquired

Date (on or
about) acquired

Richard Nelson Speirs and
Donald Patterson Speirs
(jointly)

10 000 15 July 2002

Richard Nelson Speirs and
Donald Patterson Speirs
(jointly)

8 000 3 June 2003
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Exempted person Acquisition of voting securities
Number
acquired

Date (on or
about) acquired

David John Speirs and Rebecca
Speirs as trustees of the David
and Rebecca Speirs Family
Trust

16 001 20 May 2004

Mary Glover Speirs 16 001 20 May 2004
James Patterson Speirs 1 000 15 July 2002
Nicola Jane Baldwin 1 000 15 July 2002
Andrew David Nicholas 1 000 15 July 2002
Anna Michelle Baldwin 1 000 15 July 2002
Jeffrey Steven Nicholas 1 000 15 July 2002
Kate Unsworth Speirs 1 000 15 July 2002
Mark David Baldwin 1 000 15 July 2002
Matthew John Nicholas 1 000 15 July 2002
James Patterson Speirs 1 000 4 July 2003
Nicola Jane Baldwin 1 000 4 July 2003
Andrew David Nicholas 1 000 4 July 2003
Anna Michelle Baldwin 1 000 4 July 2003
Jeffrey Steven Nicholas 1 000 4 July 2003
Kate Unsworth Speirs 1 000 4 July 2003
Mark David Baldwin 1 000 4 July 2003
Matthew John Nicholas 1 000 4 July 2003

Dated at Auckland this 10th day of March 2009.

The Common Seal of the Takeovers Panel was affixed in the presence
of:

4



2009/47
Takeovers Code (Speirs Group Limited)

Exemption Notice 2009
Statement of

reasons

[Seal]

D O Jones,
Chairperson.

Statement of reasons
This notice applies to acts or omissions occurring on or after 1 July
2002 and expires on 30 June 2009.
The Takeovers Panel (the Panel) has granted retrospective exemp
tions from rule 6(1) of the Takeovers Code (the Code) to—
• each member of the Speirs family listed in the first column of

the Schedule in respect of any increase in that person’s voting
control as a result of each acquisition of shares in Speirs Group
Limited set out opposite to that person’s name in the second
column of the Schedule:

• Rebecca Speirs in respect of a transfer of Speirs Group
Limited shares to her and David John Speirs, in their capacity
as trustees, on 1 June 2004:

• Kate Unsworth Speirs in respect of transfers of Speirs Group
Limited shares to her on 24 March 2006 and 24 July 2008:

• James Patterson Speirs in respect of transfers of Speirs Group
Limited shares to him by Donald Patterson Speirs on 24 July
2008.

Between June 2002 and August 2008 a number of transactions oc
curred that resulted in members of the Speirs family increasing their
control percentage in Speirs Group Limited. These transactions in
cluded the acquisition of voting securities onmarket, the transfer of
voting securities from individuals to a family trust, and intrafamily
transfers.
At the time of the transactions (both before and after) Richard Nelson
Speirs and Donald Patterson Speirs each held, either individually or
together, more than 20% of the total voting rights in Speirs Group
Limited.
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It is accepted that there are grounds on which it could be asserted that
1 or more of the Speirs family members involved in the transactions
were associates of each other for the purposes of the Code at the time
of the transactions.
On 30 January 2009, Richard Nelson Speirs and Donald Patterson
Speirs each provided an enforceable undertaking to the Panel that—
• each of them, together with the other, would, between them,

dispose of to 1 or more persons (each a third party) who is not
an associate (as that term is defined in the Code) of any fam
ily member listed in the Schedule of the undertaking, 66,002
shares in Speirs Group Limited (the subject shares) on or be
fore 31 March 2009:

• pending completion of the disposition of the legal title to all the
subject shares to a third party under the undertaking, each of
them, together with the other, would, between them, not exer
cise the voting rights attaching to 66,002 Speirs Group Limited
shares or appoint any proxy in respect of 66,002 Speirs Group
Limited shares:

• within 48 hours of completion of the disposition of the sub
ject shares in accordance with the undertaking, each of them,
together with the other, would provide the Panel with written
notification of the following particulars of that disposition:
• the number of Speirs Group Limited shares disposed of:
• the identity of any third party towhom any of the subject

shares are transferred (if known):
• the consideration for the disposition of any of the sub

ject shares to any third party (if any):
• the particulars of any agreements between a third party

and the person disposing of the subject shares in relation
to the transaction:

• each of them, together with the other, would make an an
nouncement to New Zealand Stock Exchange Limited by
31 January 2009, in a form approved by the Panel, explaining
the circumstances of the transactions, and the undertaking
given to the Panel.
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The Panel considers that it is appropriate and consistent with the ob
jectives of the Code to grant the exemptions to the Speirs family
members named in the Schedule because—
• the Panel has accepted enforceable undertakings from Richard

Nelson Speirs and Donald Patterson Speirs under which they
have undertaken that they will dispose of a number of secur
ities equivalent to the total number acquired by the exempted
persons in apparent breach of the Code. Under the undertak
ings, the securities must be disposed of to persons not associ
ated with any of the exempted persons:

• it is a condition of the exemption that the enforceable under
takings must be complied with:

• the apparent breaches of the Code appear to have been inad
vertent.

The Panel considers that it is appropriate and consistent with the
objectives of the Code to grant each of the exemptions to Rebecca
Speirs, Kate Unsworth Speirs, and James Patterson Speirs because—
• the shareholders of the company are not disadvantaged by not

being able to vote on the transfers because the transfers were
intrafamily transfers that did not increase the overall holdings
of the Speirs family in Speirs Group Limited and were of a na
ture that the Panel would have exempted from rule 6, without
the requirement of shareholder approval, had such an exemp
tion been applied for prior to the transfer:

• the apparent breaches of the Code appear to have been inad
vertent.

Issued under the authority of the Acts and Regulations Publication Act 1989.
Date of notification in Gazette: 19 March 2009.
This notice is administered by the Takeovers Panel.
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Wellington, New Zealand:
Published under the authority of the New Zealand Government—2009
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