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Supplemental Deed dated 31 August 2022 
 
 
Between 
 
Napier Port Holdings Limited as Issuer 
 
And  
 
PUBLIC TRUST (a Crown entity established under the Public Trust Act 2001) as 
Supervisor 
 
INTRODUCTION 
 
This deed is a supplemental deed (Supplemental Deed) entered into as Final Terms in 
accordance with clause 3.2(b) of the master trust deed dated     August 2022 between the 
Issuer and the Supervisor (Master Trust Deed) to provide for the constitution and issue of 
the Bonds described in this Supplemental Deed. 
 
 
IT IS AGREED: 
 
1. INTERPRETATION 

Clauses 1.1 to 1.5 of the Master Trust Deed shall apply in this Supplemental Deed and to 
the Bonds constituted by this Supplemental Deed except to the extent modified in this 
Supplemental Deed.  In the event of any conflict between the provisions of this Supplemental 
Deed and those of the Master Trust Deed, the provisions of this Supplemental Deed shall 
prevail over those of the Master Trust Deed. 
 
2. CONDITIONS OF THE BONDS 

2.1 The Bonds are part of a Retail Series of Bonds which will be Listed. 
 
2.2 The Conditions of the Bonds shall be the terms and conditions set out in Schedule 

1 (Terms and Conditions of the Bonds) to the Master Trust Deed as such terms and 
conditions are supplemented, modified and/or replaced by the Schedule to this 
Supplemental Deed. 

 
3. CONDITIONS PRECEDENT  

The Issuer shall not issue any Bonds until the Supervisor has confirmed to the Issuer in 
writing that it has received the following (in form and substance satisfactory to the 
Supervisor): 
 
3.1 this Supplemental Deed and the Master Trust Deed duly executed by the Issuer; 

 
3.2 a copy of the relevant Agency Agreement;  

 
3.3 a copy of the Offer Document for this Tranche of the Bonds that has been lodged 

with the Registrar of Financial Service Providers; 
 

3.4 a copy of the certificate of lodgement given by the Registrar of Financial Service 
Providers under the FMCA in respect of the Offer Document for this Tranche; 
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3.5 evidence that this Supplemental Deed and the Master Trust Deed have been lodged 
with Registrar of Financial Service Providers under the FMCA; 

 
3.6 a copy of the Negative Pledge Deed and an original of the letter of extension (in the 

form set out in Schedule 1 of the Negative Pledge Deed)  signed by the Issuer 
extending the benefit of the Negative Pledge Deed to the Supervisor; 

 
3.7 a legal opinion from the solicitors for the Issuer confirming the due execution and 

enforceability of this Supplemental Deed and the Master Trust Deed; and 
 

3.8 confirmation from the solicitors for the Issuer that this Supplemental Deed, the 
Master Trust Deed and the Offer Document for this Series comply with the FMCA 
and all other applicable laws, including the NZX Listing Rules.  

 
4. REPRESENTATIONS AND WARRANTIES 

In addition to the conditions set out in clause 3, the Issuer undertakes not to issue any Bonds 
unless the representations and warranties in clause 4.1 of the Master Trust Deed are true 
and correct in all material respects by reference to the facts and circumstances existing as 
at the Issue Date. 
 
5. UNDERTAKINGS 

5.1 Guarantor Coverage: So long as there are any outstanding Bonds for the Series 
specified in the Schedule to this Supplemental Deed, the Issuer undertakes to the 
Supervisor, that at all times the Total Tangible Assets and EBITDA of the 
Guaranteeing Group shall not be less than 90% of the Total Tangible Assets and 
EBITDA of the Group. 

 
5.2 Debt Coverage Ratio: So long as there are any outstanding Bonds for the Series 

specified in the Schedule to this Supplemental Deed, the Issuer undertakes to the 
Supervisor, that as at each Test Date, the ratio of Total Debt of the Group to EBITDA 
of the Group shall not exceed 4.50 times. 

 
5.3 Calculation:  In respect of the treatment of leases, the covenant described in 

clause 5.2 shall be calculated in accordance with NZ GAAP in force prior to the 
Group’s adoption of international financial reporting standard 16. 

 
5.4 Definitions for Clauses 5.1 and 5.2:  For the purposes of clauses 5.1 and 5.2 

above the defined terms used in those clauses have the following meaning.  
 

Debt Facility means any loan or facility agreement under which the Issuer incurs 
any indebtedness for borrowed money;  
 
EBIT means, as at any date, in relation to the Group, the amount of net profit of the 
Group on a consolidated basis for the previous 12 month period: 

 
(a) plus Finance Costs and income tax of the Group for that period; and 

 
(a) before taking into account Exceptional Items; 
 
EBITDA means, as at any date, in relation to the Group, EBIT after adding back 
depreciation, amortisation and impairment charges for the previous 12 month 
period;  
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Exceptional Items means any abnormal, exceptional, one off, non-recurring or 
extraordinary items; 
 
Finance Costs means, at any date, in relation to the Group, all interest, 
commission, fees, discounts, prepayment fees, premiums or charges and other 
payments and amounts in the nature of interest or of similar effect to interest which 
are paid or payable (in cash or capitalised) by the Group for the previous 12 month 
period, including, but not limited to: 

 
(a) any dividend payable on any share or stock, the obligations in respect of 

which constitute Financial Indebtedness; 
 
(b) the amount of all discounts and similar allowances on the issue or disposal 

of debt instruments that would be deemed to be incurred in that period;  
 
(c) the portion of hire and rental payments under a finance lease which 

exceeds the reduction of principal indebtedness attributable to that finance 
lease resulting from those payments and which in accordance with NZ 
GAAP would be included in the accounts of such Group member as having 
been paid or incurred by that Group member; and 

 
(d) taking into account realised gains or losses resulting from any derivative 

facility entered into in order to manage debt related risks in relation to 
interest payment obligations (other than any Exceptional Items);  

 
Financial Indebtedness means any indebtedness for or in respect of: 
 
(a) moneys borrowed and any debit balance at any financial institution; 

 
(b) any amount raised under any acceptance credit, bill acceptance or bill 

endorsement facility or dematerialised equivalent; 
 

(c) any amount raised pursuant to any note purchase facility or the issue of 
bonds, notes, debentures, loan stock or any similar instrument; 

 
(d) the amount of any liability in respect of any lease or hire purchase contract 

which would, in accordance with NZ GAAP, be treated as a finance or 
capital lease; 

 
(e) receivables sold or discounted (other than any receivables to the extent 

they are sold on a non-recourse basis); 
 

(f) any redeemable shares where the holder has the right, or the right in 
certain conditions, to require redemption; 

 
(g) any amount raised under any other transaction (including any forward sale 

or purchase agreement) of a type not referred to in any other paragraph 
of this definition having the commercial effect of a borrowing; 

 
(h) consideration for the acquisition of assets or services payable more than 

90 days after acquisition; 
 

(i) any derivative transaction entered into in connection with protection 
against or benefit from fluctuation in any rate or price (and, when 
calculating the value of any derivative transaction, only the marked to 
market value (or, if any actual amount is due as a result of the termination 
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or close-out of that derivative transaction, that amount) shall be taken into 
account); 

 
(j) any counter-indemnity obligation in respect of a guarantee, indemnity, 

bond, standby or documentary letter of credit or any other instrument 
issued by a bank or financial institution; and 

 
(k) the amount of any liability in respect of any guarantee or indemnity for any 

of the items referred to in paragraphs (a) to (j) above; 
 

Guaranteeing Group means the persons who are “Guarantors” under the Negative 
Pledge Deed; 
 
Group means the Issuer and each of its Subsidiaries; 
 
Group Financial Statements means in relation to the Group, the consolidated 
financial statements of the Group as at any date or in respect of any period, 
prepared in accordance with NZ GAAP; 
 
Intangible Assets means assets which in accordance with NZ GAAP, should be 
classified as intangible assets in financial statements; 
 
NZ GAAP means generally accepted accounting practice as defined in section 8 of 
the Financial Reporting Act 2013, where applicable; 
 
Test Date means 31 March and 30 September in each calendar year, with the first 
Test Date being 30 September 2022; 
 
Total Assets means, at any date, in respect of the Group, the aggregate amount 
on a consolidated basis of all assets (including Intangible Assets) of the Group 
which would be disclosed by the Group Financial Statements if they were prepared 
for the Group as at that date; 
 
Total Debt means, at any date, in respect of the Group, the aggregate amount on 
a consolidated basis of: 
 
(a) the aggregate principal amount outstanding under all Debt Facilities;  

 
(b) the aggregate principal amount owing in respect of any Bonds; 

 
(c) any indebtedness arising under a derivative facility to the extent that it 

arises as a result of the termination or close-out of that derivative 
transaction, 

 
 and does not include any indebtedness;  
 

(i) owing from one Guarantor to another Guarantor; or 
 

(ii) which is not interest bearing provided that such indebtedness has 
been subordinated to the indebtedness payable under the 
outstanding Bonds on terms acceptable to the Supervisor acting 
reasonably; and 

 
Total Tangible Assets means, at any date, in respect of the Group the Total Assets 
of the Group less Intangible Assets of the Group as at that date. 
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6. GENERAL 

6.1 Counterparts:  This Supplemental Deed may be signed in any number of 
counterparts, all of which together constitute one and the same instrument, and any 
of the parties may execute this Supplemental Deed by signing any such 
counterpart. 

 
6.2 Electronic execution:  By signing this Supplemental Deed, each party consents to 

this Supplemental Deed (or any counterpart of it) being executed in electronic form, 
being electronically signed (and, where witnessing of a signature is required, the 
witness's signature being electronically signed), and being delivered in electronic 
form by means of an electronic communication, all in accordance with sections 222 
to 227 of the Contract and Commercial Law Act 2017. 

 
6.3 Governing law:  This Supplemental Deed shall be governed by, and construed in 

accordance with, New Zealand law.  
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SUPERVISOR 
 
Signed by Public Trust by its attorney: 
 
_______________________________ 
 
in the presence of: 
_______________________________ 
Signature 
_______________________________ 
Name 
_______________________________ 
Address 
_______________________________ 
Occupation 

 

  



 

 

 
CERTIFICATE OF NON-REVOCATION 

OF POWER OF ATTORNEY 
 

I, Ramona van Melle, of Auckland, hold the office of Senior Manager Client Services at Public 
Trust, an entity established under the Public Trust Act 2001, and certify that: 
 

1 by deed dated 9 June 2021, Public Trust appointed me its attorney on the terms 
and conditions set out in the deed of appointment of attorneys which is deposited 
at Land Information New Zealand under number 12148123.1; and 
 

2 at the date hereof I hold the position of Senior Manager Client Services with Public 
Trust; and 

 
3 at the date of this certificate I have not received any notice of the revocation of 

that appointment. 
 

 
 
Date:  
 
 
_______________________________ 
Signature of attorney 
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SCHEDULE: FINAL TERMS 

The particulars specified in relation to such Tranche are as follows: 

 
1  Issuer: Napier Port Holdings Limited 

2  (a) Series Number: 2022-1 

 (b) Tranche Number: 1 

3  Wholesale or Retail: Retail Series 

Public Trust is the Supervisor for the 
Bonds 

4  Name and address of Registrar and 
Paying Agent: 

Link Market Services Limited, Level 30, 
PWC Tower,15 Customs Street West, 
Auckland 1010 

5  Calculation Agent: Link Market Services Limited  

6  Currency NZ$ 

7  Aggregate principal amount of 
Tranche: 

Up to NZ$100,000,000 (comprising an 
issue amount of NZ$75,000,000 
inclusive of the shareholder priority offer 
and over subscriptions of up to an 
additional NZ$25,000,000) 

8  (a) Issue Date: 23 September 2022 

 (b) Interest Commencement 
Date: 

23 September 2022 

9  Maturity Date: 23 March 2028  

10  Issue Price: Par 

11  Denomination:  

 (a) Face value of Bonds: NZ$1.00 

 (b) Specified Principal Amounts: NZ$5,000 and multiples of NZ$1,000, 
thereafter 

12  Interest Basis: Fixed rate (see further details below) 

13  Redemption Basis: The Bonds will be redeemed on the 
Maturity Date at 100% of their principal 
amount. 

14  Status of Bonds: Unsecured, unsubordinated  
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Provisions relating to interest 

15  Fixed Rate Bond provisions: Applicable 

 (a) Interest Rate: The rate determined by the Issuer in the 
manner specified in the Offer Document 
in relation to this Tranche, on the Rate 
Set Date, which will be announced via 
NZX on or about the Rate Set Date. 

Rate Set Date means the date on which 
the Interest Rate for the Bonds will be 
determined by the Issuer in accordance 
with the Offer Document in relation to this 
Tranche. 

 (b) Interest Payment Dates: 23 March, 23 June, 23 September and 
23 December in each year up to and 
including the Maturity Date, with the first 
Interest Payment Date being 23 
December 2022. 

Any interest on the Bonds payable on a 
date which is not an Interest Payment 
Date, will be calculated based on the 
number of days in the relevant period 
and a 365-day year. 

 (c) Business Day Convention: Following unadjusted 

 • for Interest Payment 
Dates (other than the 
Maturity Date): 

As above  

 • for Maturity Date: As above 

Provisions relating to redemption 

16  Redemption Amount: Outstanding principal amount 

General provisions applicable to the Bonds 

17  Listing: NZX Debt Market 

18  Clearing System: NZClear only 

19  Additional Events of Default Covenants:  

In addition to the Events of Default set 
out in Condition 17 of the Master Trust 
Deed it will also be an Event of Default 
where: 
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(i) the covenant specified in clause 
5.1 of the Supplemental Deed for 
the Bonds is breached and such 
default is not remedied (if capable 
of remedy) within the period of 
20 Business Days after the Issuer 
becomes aware of that default; or 
 

(ii) the financial covenant specified in 
clause 5.2 of the Supplemental 
Deed for the Bonds is breached 
for two consecutive Test Dates 
and such default is not remedied 
(if capable of remedy) within the 
period of 20 Business Days after 
the Issuer becomes aware of that 
default. (For the avoidance of 
doubt, it will not be an Event of 
Default where the financial 
covenant specified in clause 5.2 
of the Supplemental Deed for the 
Bonds is breached on a Test Date 
and is then remedied prior to or on 
the next Test Date or within the 
grace period specified above). 

20  Selling restrictions: The Bonds may only be offered for sale 
or sold in compliance with all applicable 
laws and regulations in New Zealand and 
in any other jurisdiction in which they are 
offered, sold or delivered.  

 
No action has been or will be taken by 
the Issuer which would permit an offer of 
Bonds, or possession or distribution of 
any offering material, in any country or 
jurisdiction (including Australia) where 
action for that purpose is required (other 
than New Zealand).  

 
No person may purchase, offer, sell, 
distribute or deliver Bonds, or have in 
their possession, publish, deliver or 
distribute to any person, any offering 
material or any documents in connection 
with the Bonds, in any jurisdiction other 
than in compliance with all applicable 
laws and regulations and the specific 
selling restriction set out below.  
 

Australian selling restrictions 

The Bonds may not be directly or 
indirectly offered for subscription or 
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purchased or sold, and no invitations to 
subscribe for, or buy, the Bonds may be 
issued, and no draft or definitive offering 
memorandum, advertisement or other 
offering material relating to any Bonds 
may be distributed, received or published 
in Australia, except to select investors 
who are able to demonstrate that they (i) 
fall within one or more of the categories 
of investors under section 708 of the 
Corporations Act 2001 of the 
Commonwealth of Australia 
("Corporations Act") to whom an offer 
may be made without disclosure under 
Part 6D.2 of the Corporations Act and (ii) 
are "wholesale clients" for the purpose of 
section 761G of the Corporations Act, 
such that disclosure to them is not 
required under Part 6D.2 and Part 7.9 of 
the Corporations Act or where disclosure 
to investors otherwise is not required 
under Part 6D.2 and Part 7.9 of the 
Corporations Act and otherwise in 
compliance with all applicable Australian 
laws and regulations.  
 
As any offer of Bonds will be made 
without disclosure in Australia under Part 
6D.2 and Part 7.9 of the Corporations 
Act, the offer of those Bonds for resale in 
Australia within 12 months after their 
issue may, under the Corporations Act, 
require disclosure to investors if none of 
the exemptions in the Corporations Act 
applies to that resale. By applying for the 
Bonds each purchaser or subscriber of 
Bonds agrees that such purchaser or 
subscriber will not, for a period of 12 
months from the date of issue or 
purchase of the Bonds, offer, transfer, 
assign or otherwise alienate those 
Bonds, or grant, issue or transfer 
interests in or options over them, to 
investors in Australia except in 
circumstances where disclosure to 
investors is not required under the 
Corporations Act or where a compliant 
disclosure document is prepared and 
lodged with the Australian Securities and 
Investments Commission. 

Each Holder who is (or any person for 
whom such Holder is acquiring Bonds) in 
Australia, represents that it (and any 
such person) are: 
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(a)          one of the following: 
 

(i)           a "sophisticated 
investor" within the 
meaning of section 
708(8) of the 
Corporations Act 
2001 ; or 

 
(ii)          a "professional 

investor" within the 
meaning of section 
708(11) of the 
Corporations Act; and 

 
(b)           a "wholesale client" within the 

meaning of section 761G of the 
Corporations Act. 

21  ISIN: NZNPHD0010L9 

 


