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INTRODUCTION

This document Qffer Document’) contains the terms and conditions of the

Green Cross Health Limited@XH ") Dividend Reinvestment Plan (th@lan”). Under the Plan,
holders of ordinary shares in GXH3Hareholders) may elect to reinvest the net proceeds of cash
dividends payable or credited on all or some oif thilly paid ordinary shares in GXH held at any
given time (‘Shares) to acquire further Shares in GXHAtlditional

Shares). This Offer Document has been prepared as @4 ember 2015 (updating and

replacing the Offer Document for the Plan prepaedt 3 April 2014).

Capitalised terms used in these terms andtimmslhave the meanings set out in the Glossary in
section 15 of this Offer Document.

THE OFFER

Offer to all Shareholders Subject to clauses 2.3 and 2.4, GXH offers t&hHreholders the right
to elect to participate in the Plan.

Available options. Shareholders may elect to participate in the Biaaxercising one
of the following options:

(a) Full participation : If you elect full participation, participation the Plan will apply to all
of your Shares registered in your name from timeme.

(b) Partial participation: If you elect partial participation, only the numtzérShares
nominated by you will participate in the Plan. ¢fiuyhold less than the nominated
number of Shares, then the Plan will apply to dasker number of Shares.

(© Non-participation: If you do not wish to participate and you wishréceive any
dividends in cash you are not required to do angthi

Overseas Shareholders:

(@) Overseas registered addresshe Board, in its discretion, has elected not to
offer participation under the Plan to Shareholaensse registered address is
outside New Zealand or Australia as the Board camsithat to do so would risk
breaching the laws of places outside New Zealaddfarstralia or it would be
unreasonable having regard to the associated @bstsuring that the laws of those places
are complied with. The Board may, in its absolugemtion, elect to amend this policy at
any time.

(b) Nominee ShareholdersShareholders who are not resident in New Zealadd a
who hold Shares through a New Zealand residentmesyshould not allow their
nominee to participate in the Plan if participatiomespect of their Shares would
be contrary to the laws of their country of resicken

(© Warranty: Any person residing outside New Zealand who pigdtes in the Plan
through a New Zealand resident nominee will be dekto represent and
warrant to GXH that they can lawfully participatethe Plan through their nominee. GXH
accepts no responsibility for determining wheth&hareholder is able to participate in
the Plan under laws applicable outside of New Zehla

Exclusion where liens or charges over Shares:Any Shares over which GXH has a lien or
charge in accordance with the Constitution or othquirements of law will not be eligible to
participate in the Plan.
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2.5 Future dividend policy: In the future, the Board intends to declare diwidis
representing a pay out of between 40% and 60%adit pifter each tax yeaimputed to
the maximum extent availabl&he Board will continue to pay out the maximunsgble
imputation credits to Shareholders. The Boardakilug to actively pursue growth
opportunities for GXH. In years when growth oppaities require further investment, dividend
pay-out is likely to be at the lower end of thegarstated. In other years, dividend pay-out is
anticipated to be at the higher end of the raimgeach cassubject to normal contingencies and

3.1

3.2

3.3

4.1

unforeseen events.
METHOD OF PARTICIPATION
Participation Form: To participate in the Plan a Shareholder must:

(a) complete the Participation Form in accordanitle the instructions on that form;
and

(b) forward the completed Participation Form te 8hare Registrar at:

Computershare Investor Services Limited
Level 2, 159 Hurstmere Road

Takapuna

Auckland 0622

Private Bag 92119

Victoria Street West

Auckland 1142

New Zealand

or such other person or address as GXH may determin

Shareholders who subsequently decide that theydnlie to participate in the
Plan can request a copy of this Offer DocumentaaRdrticipation Form from the
Share Registrar at the address above.

If the Participation Form does not indicate therdegf participation, it will be
deemed to be an application for full participatibib is otherwise correctly
completed and signed.

Holder number and common shareholder number (CSN)A separate Participation
Form must be given by a Shareholder in respecadtf @olding of Shares identified by
a separate holder number or CSN.

When participation becomes effectiveA properly completed Participation Form will
need to be received by the Share Registrar pri6rd@pm (NZ time) on a Record Date

in order for participation to be effective in respef dividends payable in relation to that
Record Date. Participation will continue for altdte dividends to which the Plan applies
in accordance with these terms and conditions §snfeu vary your participation in the
Plan in accordance with clause 8.4 or if clauseagiies).

ADDITIONAL SHARE ENTITLEMENT
Formula for calculation of Additional Shares The number of Additional Shares to be

acquired by a Shareholder who has elected to gat&cin the Plan (aParticipant”)
will be calculated in accordance with the followifogmula:
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4.2

4.3

4.4

N=PSxD

Where:
N is the number of Additional Shares which the guéint will receive;

PSis the number of Shares in respect of which actiele to participate in the
Plan has been validly made by the ParticipanteaRiicord Date Participating
Shares);

D is the net proceeds per Share from GXH (expresseghts and fractions of cents,
including any supplementary dividends in respe®aticipating Shares payable to non-
resident Shareholders but excluding any tax cregitsafter deduction of any resident and
non-resident withholding (or other) taxes, if anfrash dividends payable to a
Shareholder in cash if the Shareholder had notezldo participate in the Plan;

P is the volume weighted average sale price in Nealahd dollars (expressed in cents
and fractions of cents) for a Share calculatedlianaales of Shares which take place
through the NZX Main Board over a period of sevading days immediately following
the Ex Date less a discount (if any) as determimethe Board from time to time. If no
sales of Shares occur during those seven tradiyg) tteen the average of the volume
weighted average sale price will be determined sueh period as the Board determines.

Any volume weighted average sale price so detewminingy be reasonably adjusted by the
Board to allow for any change in capital structoceurring, or in respect of which GXH'’s
shares become ex entitlement, during any relevaasarement period. If, in the opinion
of the Board in its discretion, any exceptionalinusual circumstances have artificially
affected the volume weighted average sale pricetgrmined, the Board may make such
adjustment to that sale price as it considers redse. The determination of any such
adjustment and the resulting price of any Additidlaares by the Board, or

by some other person nominated by the Board, wibinding in respect of all
Participating Shares.

Fractional Shares Where the number of Additional Shares to be aeglincludes a

fraction which is exactly one half or greater, thenber will be rounded up to the

nearest whole number. Otherwise the number witbbeded down to the nearest

whole number and any net proceeds per Share ashbidekas D in clause 4.1 above

which are not applied to acquire an Additional $Hagcause of this clause 4.2 will be

retained by GXH for its sole benefit and will n& kefunded or paid to a Participant, nor held by
GXH or the Share Registrar on behalf of a Partitipa

Share price information publicly available: GXH will ensure that, at the time the price foe th
Additional Shares is set under clause 4.1, it alle no information that is not publicly available
that would, or would be likely to, have a matesddlerse effect on the realisable price of the
Shares if it was publicly available.

Compliance with laws, Listing Rules and Constitutio:

(a) The Plan will not operate in relation to aidénd to the extent that the allotment
or issue of Additional Shares under the Plan wauddich any applicable law, the
Listing Rules or any provision of the Constitution.

(b) If and to the extent that the Plan does netaig for such reason in respect of a
Participant’s Participating Shares, the relevavidénd on Participating Shares
will, until such time as the issue is resolvedpbé@l or distributed in the same
manner as to Shareholders not participating irPlaa.
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5.2

6.1

7.1

8.1

OPERATION OF THE PLAN

Additional Shares GXH will, on the day that a Participant would ettvise have been paid a
dividend, issue or transfer the Additional Shacethait Participant in accordance with clause 4.

Terms of issue and ranking of Additional SharesAdditional Shares acquired by
Participants under the Plan will be issued or fiemsd on the terms set out in this Plan,

and subject to the rights of termination, suspenaiad modification set out in clause 8,

will not be issued or transferred on any other geamd will all be subject to the same

rights as each other. The Additional Shares acduiyeParticipants under the Plan will,

from the date of issue, rank equally in all resp&adth each other and with all other fully paid
ordinary Shares on issue as at that date.

SOURCE OF ADDITIONAL SHARES

Source Additional Shares to be acquired by Participamiger the Plan may, at the
Board'’s discretion, be:

@) new Shares issued by GXH;

(b) existing Shares acquired by GXH or a nomineagent of GXH; or
(© any combination of (a) and (b) above.

STATEMENT TO PARTICIPANTS

Statements:GXH will send to each Participant as soon as jmaloke after
each Dividend Payment Date, a statement detaitimggpect of that Participant:

(@) the number of the Participating Shares of the €ipant as at the Record Date;

(b) the amount of the cash dividend reinvesteggpect of Participating Shares, and
the amount paid in respect of Shares not nomirfatggharticipation in the Plan (if
applicable);

(©) the amount of any tax deductions or withholdiaxyin respect of the cash
dividend,;

(d) the number of Additional Shares acquired byRheicipant under the Plan on the relevant

Dividend Payment Date and the price at which thiadditional Shares were issued or
transferred to the Participant;

(e) advice as to the amount of any imputation beotaxation credits in respect of
the cash dividend; and

) such other matters required by law with re$pedividends and/or reinvestment.
TERMINATION, SUSPENSION AND MODIFICATION

The Board's discretion: Subject to clause 8.6, the Board may, in its disan, at any
time:

(a) terminate, suspend or modify the Plan. IfRfen is modified, then a Participation
Form will be deemed to be a Participation Form urle Plan as modified unless
that Participation Form is varied or withdrawn hg Participant in accordance
with clause 8.4; or
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8.2

8.3

8.4

8.5

8.6

9.1

(b) resolve that participation will not apply teetwhole or part of any dividend and
that the applicable part will be paid in cash; or

(©) resolve that in the event of the subdivisimmmsolidation or reclassification of the
Shares into one or more new classes of sharesy Patticipation Form will be
deemed to be a Participation Form in respect oltaees as subdivided,
consolidated or reclassified unless such Participatorm is subsequently varied
or withdrawn by the Participant; or

(d) resolve that a Participation Form will ceas®¢ of any effect; or

(e) determine that Additional Shares may be aeguat a discount to the market
price of Shares.

Prior notice: Notice of any termination, suspension or modtfaraby GXH will be announced to
NZX. GXH is not required to send written noticeaofy termination, suspension or modification to
Participants.

When no notice required Notwithstanding clauses 8.1 and 8.2, GXH mayngttame, without
the need of any notice:

(a) modify the Plan to comply with the Constitutiche Listing Rules or any
law; and

(b) make minor amendments to the Plan where smeimdments are of an
administrative or procedural nature.

Variation or termination by a Participant : A Participant may, at any time, by validly
completing and sending a Variation Form in the fawailable from the Share Registrar
upon request to the Share Registrar:

(a) increase or decrease the number of Partingp&hares; or
(b) terminate the Participant’s participationtie tPlan.

Such variation or termination will take effect frahe first Record Date after the

Variation Form is received by the Share Registkgoroperly completed Variation Form will need
to be received by the Share Registrar prior tofm®(NZ time) on a Record

Date in order for that variation to be effectiva@spect of dividends payable in relation

to that Record Date.

Death of Participant: If a Participant dies, participation by that Rapant will cease
upon receipt by GXH’'s Share Registrar of a notitdeath in a form acceptable to GXH. Death of
one of two or more joint Participants will not aotatically terminate participation.

Takeovers Code ExemptionThe Plan is subject to the Takeovers Code (Praonands

Limited) Exemption Notice 2012 (thé&kxemption Notice’) for the period that the Exemption
Notice is effective and any modification by GXHthé Plan during such period will be subject to
the conditions of that Exemption Notice.

REDUCTION OR TERMINATION OF PARTICIPATION WHERE NO NOTICE GIVEN
Dispositions where Partial Participation Where a Participant participating in the Plan
in respect of some but not all its Shares, disposesme of its Shares then, unless the

Participant notifies GXH otherwise in writing:

€) the Shares disposed of will be the ParticipeBihares which are not participating
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in the Plan; and

(b) if the number of Shares disposed of is graatan the number of the Participant’s
Shares not nominated for participation in the Pllaa,balance will be attributed to
the Participating Shares.

9.2 Partial dispositions where Full Participation: If a Participant with full participation
disposes of part of its holding of Shares withauving) the Share Registrar written notice
terminating the Participant’s participation in fkn in accordance with clause 8.4(b),
the Participant will be deemed to have terminate@articipation in the Plan with
respect to the Shares disposed of by it from the @XH registers a transfer of those Shares.

9.3 Dispositions of all of Shareslf a Participant disposes of all of its holdingShares
without giving the Share Registrar written notieentinating the Participant’s
participation in the Plan in accordance with claBgKb), the Participant will be deemed
to have terminated participation in the Plan fréwe date GXH registers a transfer of those Shares.

10. TAXATION

10.1 New Zealand tax law only Clauses 10.2 and 10.3 reflect the relevant Nealadel tax
law as at the date this Offer Document was prepaned, as such, are subject to any
change in New Zealand taxation laws. It is intenaed general guide only and is not
an authoritative or complete statement of all pidétex implications for each
Shareholder. Taxation is a complex area of lawthadaxation consequences for each
Shareholder may differ depending upon their padiccircumstances. Accordingly,
each Shareholder should consult their own tax adws to the taxation implications of
the Plan. GXH does not accept any responsibilitytfe financial or taxation effects of a
Shareholder’s participation or non-participatiortie Plan.

10.2 Tax treatment: For New Zealand tax purposes, New Zealand resBleareholders
who reinvest the net proceeds of their cash divddga acquire Additional Shares via
participation in the Plan should be treated indtime way as if they had not
participated. This means that New Zealand resifibateholders who participate in the
Plan should derive dividend income of the same anttat they would have derived
had they not participated (i.e. they will be trebas receiving a taxable dividend from
GXH which is then applied to purchase or subsdabédditional Shares).

10.3 Taxation of dividend: The dividend treated as being received, togetlitarthe amount
of any attached imputation credits, will be taxabléhe Shareholders at their respective
marginal tax rates. GXH may deduct resident witbimg tax from the dividend. Where the
dividend paid by GXH carries imputation creditg tesident withholding tax liability will be
reduced by the amount of the imputation credits.

11. COSTS

11.1 Costs There are no charges for participation or withdrafrom the Plan. No brokerage
costs will be incurred in respect of the acquisitid Additional Shares.

12. STOCK EXCHANGE LISTINGS

12.1  Quotation of Additional Shares GXH will apply for quotation of the Additional &hes which
may be issued under the Plan on the NZX Main Bdais expected that such Additional Shares
will be quoted on the NZX Main Board on the comjgletof allotment procedures. However, NZX
does not accept responsibility for any statemetitignOffer Document.

12.2  Stock Exchange RulesThe Plan is subject to the Listing Rules andny rales for clearing
and/or settlement which operate on the NZX MainrBdeom time to time (together th&tock
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Exchange Rule¥) and in the event of any inconsistency betweenRlan and the Stock Exchange
Rules, the Stock Exchange Rules will apply.

13. GOVERNING LAW

13.1 Governing law: This Offer Document and the Plan, and its openatidgll be governed
by the laws of New Zealand.

14. OTHER INFORMATION

14.1  Information requests: Copies of GXH’s most recent Annual Report, andimecent financial
statements complying with the Financial Reportirgg 2013 (and any auditor’s report on those
financial statements) are available to Shareholdenrequest and free of charge by writing to:
Green Cross Health Limited
Private Bag 11906
Ellerslie
Auckland 1542
Attention: Chief Financial Officer

An electronic copy of these documents can alscoentbaded from GXH'’s website
at www.greencrosshealth.co.nz.

15. GLOSSARY

Additional Shares means the additional Shares to be issued or &aadfto Participating
Shareholders pursuant to the Plan.

Board means the board of directors of GXH.

Business Daymeans any day (other than a Saturday or Sundayham banks are
generally open for business in Auckland.

Constitution means the constitution of GXH.

Dividend Payment Datemeans the date on which GXH pays a dividend in
respect of its Shares.

Ex Date means the second Business Day before the Recoed@an dividend.

Exemption Noticemeans the Takeovers Code (Pharmacybrands Lintiesthption
Notice 2012.

GXH means Green Cross Health Limited.

Listing Rulesmeans the Main Board/Debt Market Listing Rule®@iX.

NZX means NZX Limited.

NZX Main Board means the main board equity security market opeéiay NZX.

Offer Document means this document which sets out the terms amdittons of the
Plan.

Participant means a Shareholder who has validly elected ticjpate in the Plan.
Participating Sharesmeans the Shares in respect of which an elediparticipate in

the Plan has been validly made by a ParticipartheriRecord Date.
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Participation Form means the participation form accompanying thisOffocument.
Plan means the Green Cross Health Limited Dividend Restment Plan established by
the Board on the terms and conditions set outign@ffer Document, as amended from
time to time.

Record Datemeans, in relation to a dividend, the date on WiBXH’s register of Shareholders is
closed in order to determine entitlement to thevaht dividend.

Share Registrarmeans Computershare Investor Services Limited.
Shareholdermeans a holder of Shares from time to time.

Sharesmeans fully paid ordinary shares in GXH.

Stock Exchange Rulefias the meaning given to that term in clause 12.2.

Variation Form means the variation form in the form availablerirthe Share Registrar
upon request.
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