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IMPORTANT INFORMATION

Apply online at
www.shareoffer.co.nz/greenfern

by 5:00pm on 27 October 2022.

General information

This document has been prepared by Greenfern Industries
Limited (Greenfern) in connection with a one for 1.3736
renounceable rights offer of New Shares to Eligible
Shareholders. The Offer is made under the exclusion in
clause 19 of Schedule 1 of the Financial Markets Conduct Act
2013 (the FMCA).

This document is not a product disclosure statement for
the purposes of the FMCA and does not contain all of
the information that an investor would find in a product
disclosure statement, or which may be required in order to
make an informed investment decision about the Offer or
Greenfern.

Additional information available

Greenfern is subject to continuous disclosure obligations
under the NZX Main Board Listing Rules. Further information
relating to the Offer can also be found in Greenfern’s

recent market announcements and its most recent audited
consolidated financial statements for the 12 month period
ended 31 March 2022, which can be found in Greenfern’s

2022 Annual Report which is accessible online at www.nzx.
com under the ticker code GFI and on Greenfern’s website at
https://gfi.nz/pages/investors.

Greenfern may, during the period of the Offer, make additional
releases to the NZX. To the maximum extent permitted

by law, no release by Greenfern to the NZX will permit an
applicant under the Offer to withdraw any previously submitted
application without Greenfern’s prior consent.

We encourage you to read this document and to seek
investment advice from a suitably qualified professional adviser
before you consider investing.

Offering restrictions

No action has been taken to permit a public offering of

the New Shares in any jurisdiction outside New Zealand, or
Australia. The Offer may also be made and accepted in such
other place where a Shareholder satisfies Greenfern that the
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Offer can lawfully be made and accepted in that place.

However, Shareholders in the United States are not eligible
to participate in the Offer. Similarly, Shareholders (including
trustees, Custodians and nominees) who hold Shares on
behalf of persons in the United States, or who are acting for
the account or benefit of persons in the United States, are
not eligible to participate in the Offer on behalf of those
persons.

The distribution of this document (including an electronic
copy) in a jurisdiction outside the Offer Jurisdictions may be
restricted by law, and persons who come into possession of
it (including trustees, Custodians or nominees) should seek
advice on and observe any such restrictions. In particular,
no person may subscribe for, purchase, offer, sell, distribute
or deliver New Shares, or be in possession of, or distribute
to any other person, any offering material or any documents
in connection with the Offer or the New Shares, in any
jurisdiction unless in compliance with all applicable laws and
regulations.

The New Shares to be offered and sold under this Offer
have not been, and will not be, registered under the U.S.
Securities Act of 1933, as amended (the U.S. Securities Act),
or the securities laws of any state or other jurisdiction of the
United States, and may not be offered or sold in the United
States or to any person acting for the account or benefit of
a person in the United States except in accordance with an
available exemption from, or in a transaction not subject to,
the registration requirements of the U.S. Securities Act and
any other applicable securities laws.

Australia

This document and the offer of New Shares under the Offer are
being made in Australia in reliance on the Australian Securities
and Investments Commission Corporations (Foreign Rights
Issues) Instrument 2015/356 or otherwise to persons to whom
the Offer can be made without a formal disclosure document
under Chapter 6D of the Corporations Act 2001 (Cth) (the
Corporations Act).

This document (whether alone or together with the Investor
Presentation) is not a prospectus, product disclosure statement
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Important information (continued)

or any other formal disclosure document for the purposes of
Australian law or the Corporations Act and is not required

to, and does not, contain all the information which would

be required in a disclosure document under Australian law

or the Corporations Act. It contains references to dollar
amounts which are not Australian dollars, may contain

financial information which is not prepared in accordance with
Australian law or practices, may not address risks associated with
investment in foreign currency denominated investments and
does not address Australian tax issues.

Greenfern is a company which is incorporated in New Zealand
and the relationship between it and investors will be largely
governed by New Zealand law. This document has not been,
and will not be, lodged or registered with the Australian
Securities and Investments Commission or the Australian
Securities Exchange and Greenfern is not subject to the
continuous disclosure requirements that apply in Australia.
Eligible Shareholders and other investors should not construe
anything in this document as legal, business or tax advice nor
as financial product advice for the purposes of Chapter 7 of the
Corporations Act.

Pursuant to the ASIC Corporations (Foreign Rights Issues)
Instrument 2015/356, Australian residents may also be limited
in the number of Additional New Shares they may be allocated
pursuant to the Oversubscription Facility if and to the extent
such allocation would result in more than 10% of the maximum
number of New Shares being offered to Australian residents.

No guarantee

There is no guarantee that the Offer will proceed nor any
guarantees about the future performance of Greenfern or any
return on any investment made under this document.

Decision to participate in the Offer

The information in this document does not constitute financial
product advice or a recommendation to acquire New Shares.
This document has been prepared without taking into account
the investment objectives, financial, or taxation situation or
particular needs of any Eligible Shareholder or other investor.

Forward looking statements

This document contains certain statements that relate to the
future. Such forward looking statements are not a guarantee
of future performance and involve known and unknown risks,
uncertainties, assumptions and other factors, many of which
are beyond the control of Greenfern, and which may cause
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the actual results, performance or achievements of Greenfern
to differ materially from those expressed or implied by such
statements.

Under no circumstances should you regard the inclusion of
forward looking statements in this document as a guarantee of
future performance.

The statements, although made in good faith, involve known
and unknown risks, uncertainties and assumptions, many of
which are beyond Greenfern’s control.

Privacy

Any personal information provided by Eligible Shareholders
online will be held by Greenfern and/or Computershare at
the addresses set out in the Directory at the back of this
document. This information will be used for the purposes

of administering your investment in Greenfern and will be
disclosed to third parties only with your consent or if required
by law. Under the Privacy Act 2020 (New Zealand), you have
the right to request access to, and correction of, personal
information held about you.

Dividend policy

The directors of Greenfern have adopted a policy that there will
be no dividend payments or other distributions made for the
foreseeable future. Instead, any surplus funds will be used to
fund immediate and future growth opportunities.

Enquiries

Enquiries about the Offer can be directed to an NZX Firm

or your financial or legal adviser. If you have any questions
about your Entitlement, or how to apply online, please contact
Computershare.

Times

Al references to time in this document are to

New Zealand time.

Defined terms

Capitalised terms used in this document have the specific

meaning given to them in the Glossary at the back of this
document or in the relevant section of this document.
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12 October 2022

Dear Shareholders,

Greenfern Rights Issue

On behalf of the directors of Greenfern, we are pleased to offer Eligible Shareholders the
opportunity to participate in our renounceable rights issue at an issue price of $0.08
per New Share. The Rights will not be quoted on the NZX.

On 1 July 2022, Greenfern released its 2022 Annual Report, which included Greenfern’s
audited consolidated financial results for the 12 month period to 31 March 2022 (the 2022
Annual Report). A copy of the 2022 Annual Report and other announcements made by
the company are available at https://www.nzx.com/companies/GFl/announcements.

As outlined in the 2022 Annual Report, Greenfern has forecast a net cash outflow for the
next 12 months. Greenfern therefore intends to use the cash raised through the Offer

to lessen cashflow pressure on the company and to help meet the company’s additional
working capital requirements over the next year.

Under the Offer, Eligible Shareholders are entitled to subscribe for one New Share for
every 1.3736 Existing Shares held by them on the Record Date and may also apply for
Additional New Shares at the same Issue Price. Eligible Shareholders have until 5:00pm
on 27 October 2022 to apply at the following link: www.shareoffer.co.nz/greenfern. If you
are a Custodian, or hold your Shares in Greenfern through a Custodian, please refer to
paragraphs 14 and 15 of the Terms and conditions section of this document.

Shareholders who choose not to take up their Entitlements will have their percentage
shareholding diluted.

The directors of Greenfern also plan to place any shortfall in the Offer with new investors at
the same price as the Issue Price, in accordance with the Listing Rules and the exclusion in

clause 19 of Schedule 1 of the FMCA.

This document sets out important information about Greenfern and the Offer. Before
making your investment decision, | encourage you to read these documents in full and also
to consider the information disclosed by Greenfern to NZX and other information available
at www.nzx.com under the ticker code “GFI”.

If you are in doubt as to what you should do, you should consult your financial or
professional adviser.

Yours sincerely,

Brent King
Chairman
Greenfern Industries Limited




KEY TERMS OF THE OFFER

A pro-rata renounceable rights issue of one New Share for every 1.3736 Existing Shares held

LSS on the Record Date.

ELIGIBLE . ) . s

SHAREHOLDERS Shareholders with registered addresses in the Offer Jurisdictions on the Record Date.
ISSUE PRICE $0.08 per New Share.

OFFER SIZE Up to $5 million.

OVERSUBSCRIPTIONS

If you accept your Entitlement in full, you may apply for any number of Additional New Shares
pursuant to the Oversubscription Facility.

Australian residents may however be limited in the number of Additional New Shares they
may be allocated pursuant to the Oversubscription Facility if and to the extent such allocation
would result in more than 10% of the maximum number of New Shares being offered to
Australian residents.

MAXIMUM NUMBER OF
NEW SHARES BEING
OFFERED

62,491,295 New Shares.

WHEN TO APPLY

Applications must be received by 5:00pm on the Closing Date (being 27 October 2022,
unless extended).

HOW TO APPLY

Applications may be made online at www.shareoffer.co.nz/greenfern.

To complete an online application, you will be required to enter your CSN/Holder number.
Payment for applications must be made online by direct credit prior to the Closing Date
(5:00pm on 27 October 2022, unless extended).

If you are a Custodian, please see paragraphs 14 and 15 in the Terms and conditions section of
this document.

If you hold your Shares through a Custodian, please provide your Custodian with your
instructions so that they may apply on your behalf in accordance with paragraphs 14 and 15 in
the Terms and conditions section of this document.

While participation in the Offer is optional, if Eligible Shareholders choose not to take up their Entitlement,
their shareholdings in Greenfern will be diluted.
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IMPORTANT DATES

ANNOUNCEMENT OF THE OFFER Friday, 30 September 2022

RECORD DATE
Monday, 10 October 2022
(for determining eligibility to participate in the Offer and Entitlements)

OPENING DATE OF THE OFFER
Wednesday, 12 October 2022
(including mailing/emailing of Offer documentation)

CLOSING DATE FOR THE OFFER
5:00pm on Thursday, 27 October 2022
(being the date by which applications and payment must be received)

ANNOUNCEMENT OF RESULTS OF THE OFFER Monday, 31 October 2022

ISSUE DATE
Thursday, 3 November 2022
(for the allotment and issue of the New Shares)

QUOTATION OF NEW SHARES ON NZX MAIN BOARD Thursday, 3 November 2022

HOLDING STATEMENTS DISPATCHED Monday, 7 November 2022

These dates are subject to change and are indicative only. Greenfern reserves the right to amend this timetable (including by
extending the Closing Date) subject to applicable laws and the Listing Rules. Greenfern reserves the right to withdraw the Offer
and/or issue New Shares at any time before the Issue Date in its absolute discretion.
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TERMS AND CONDITIONS

1. The Offer

The Offer is an offer of New Shares in Greenfern to Eligible
Shareholders under a pro-rata renounceable rights issue.
Under the Offer, Eligible Shareholders are entitled to subscribe
for one New Share for every 1.3736 Existing Shares held by
them on the Record Date (with any fractional entitlements
rounded down) and may also apply for Additional New Shares
pursuant to the Oversubscription Facility.

The New Shares are of the same class as (and rank equally with)
Greenfern’s Existing Shares which are quoted on the NZX Main
Board. Greenfern will take any necessary steps to ensure that
the New Shares are, immediately after the issue, quoted.

The Rights will not be quoted on the NZX Main Board.

2. lIssue Price

The Issue Price is $0.08 per New Share. The Issue Price
must be paid in full by 5:00pm on the Closing Date (being 27
October 2022, unless extended). Greenfern may accept late
applications and payment of application monies in its sole
discretion, but has no obligation to do so.

Greenfern may also accept or reject (at its discretion)

any online application which it considers is not completed
correctly, and/or may correct any errors or omissions on any
online application.

If an Eligible Shareholder fails to take up its Entitlement by
applying for any New Shares and paying the application
monies for those New Shares by the Closing Date (5:00pm
on 27 October 2022, unless extended), that Eligible
Shareholder’s Rights will lapse.

As required by the Listing Rules, if Greenfern receives,
before the Closing Date, a renunciation and an acceptance in
respect of the same Right(s), the renunciation shall be given
priority to the acceptance.

All application monies received will be held in a trust account
with Computershare until the corresponding New Shares

are allotted or the application monies are refunded. Interest
earned on the application monies will be for the benefit, and
remain the property, of Greenfern and will be retained by

Greenfern whether or not the issue of New Shares takes place.

Any refunds of application monies will be made within 5
Business Days of the issue of New Shares (or such earlier date
that the decision not to proceed with the Offer is made).

3. Eligibility

The Offer is only open to Eligible Shareholders, being those
persons with registered addresses in the Offer Jurisdictions
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(or as Greenfern may otherwise determine in compliance
with applicable laws), who are registered as Shareholders at
the Record Date.

4. Oversubscription Facility

Eligible Shareholders who accept their full Entitlement
may also apply for Additional New Shares (in excess
of their Entitlement) at the Issue Price pursuant to the
Oversubscription Facility.

Eligible Shareholders may apply for any number of Additional
New Shares, but there is no guarantee that they will be
allocated any or all of the Additional New Shares for which

they apply.

No applicant for Additional New Shares will be allocated any
greater number of Additional New Shares than the number
for which they have applied and paid.

Greenfern may scale applications under the Oversubscription
Facility in such manner as the directors of Greenfern consider
equitable and in the interests of the company.

In particular, for the purposes of the ASIC Corporations
(Foreign Rights Issues) Instrument 2015/356, Australian
residents cannot be allocated Additional New Shares
pursuant to the Oversubscription Facility to the extent such
allocation would result in more than 10% of the maximum
number of New Shares being offered to Australian residents.

The Greenfern directors’ decision on scaling will be final.

If you are a Custodian, or hold your Shares through a
Custodian, please see paragraphs 14 and 15 below.

5. Opening and Closing Dates

The Offer will open for receipt of acceptances on 12
October 2022 (the Opening Date). The last day for receipt
of applications with payment is 5:00pm on 27 October
2022 (the Closing Date), subject to Greenfern varying or
extending those dates as permitted by and in accordance
with applicable laws and the Listing Rules.

6. Issue of New Shares

New Shares are expected to be allotted and issued on 3
November 2022 (the Issue Date).

In the event that the Closing Date for the Offer is extended,
Greenfern reserves the right to issue New Shares on or about
3 November 2022, and weekly thereafter as any further
applications are received, until the date up to 5 Business Days
after any extended Closing Date.
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Terms and conditions (continued)

Statements for New Shares will be issued and mailed in
accordance with the Listing Rules.

7. Terms and ranking of New Shares

New Shares allotted and issued will be fully paid and will be
the same class as (and rank equally in all respects with) the
Existing Shares which are quoted on the NZX Main Board
on the Issue Date. They will give the holder the right to one
vote on a resolution at a meeting of shareholders (subject
to any restrictions in Greenfern’s constitution or the Listing
Rules), the rights to dividends authorised by Greenfern’s
board of directors and the right to a proportionate share

in any distribution of surplus assets of Greenfern on any
liquidation.

8. Partial acceptance

If you are an Eligible Shareholder, you are not required to
subscribe for all of the New Shares to which you would be
entitled under the Offer. You may subscribe for a proportion
of your New Shares or allow your entire Entitlement to lapse.

9. Minimum amount raised

There is no minimum amount that must be raised for the
Offer to proceed.

10. NZX Main Board quotation

The New Shares will be quoted on the NZX Main Board
upon completion of allotment procedures. The NZX Main
Board is a licensed market operated by NZX, which is a
licensed market operator regulated under the FMCA.

NZX accepts no responsibility for any statement in this
Offer document.

11. No quotation of Rights

The Rights will not be quoted on the NZX Main Board and
accordingly there will be no established market for Rights.
If you wish to sell your rights privately to a buyer you
identify, you should contact Computershare (see the
Directory at the back of this document) to request a
Security Renunciation Form.
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12. Compliance with Takeovers Code

To enable compliance with the Takeovers Code, to the extent
permitted by all applicable laws, Shareholders may give an
instruction to Greenfern in writing to reclassify some of their
Shares (including some of the New Shares issued to them)

as non-voting shares. The non-voting shares have the same
terms as Existing Shares except that they will not be quoted,
will not carry any voting rights, and may be reclassified as
ordinary shares in whole or in part at any time by notice in
writing to Greenfern.

13. NZX Listing Rules

The issue of New Shares under the Offer is being undertaken
under NZX Listing Rule 4.3.1(a) (Pro-rata issues) and 4.4
(Rules applicable to pro-rata issues).

In addition, the directors of Greenfern plan to place any
shortfall in the Offer with new investors, at the Issue Price, in
accordance with Listing Rule 4.4.

14. Custodians

In order to participate in the Offer on behalf of one or more
beneficial owners, Custodians must provide the following
information by email to Computershare and make payment
by way of electronic funds transfer:

(@) the number of Participating Beneficiaries (as defined
in paragraph 15 below) and their names and addresses;

(b) inrespect of each of the Participating Beneficiaries,
the number of Existing Shares that the Participating
Beneficiary holds and the number and dollar amount
of Rights, as well as the dollar amount of any
Additional New Shares the Participating Beneficiary
has instructed the Custodian, either directly or
indirectly through a Downstream Custodian (as
defined in paragraph 15 below), to apply for on behalf
of that Participating Beneficiary;

(c) where the Custodian holds Existing Shares on behalf
of a Participating Beneficiary indirectly, through one
or more Downstream Custodians, the name and
address of each Downstream Custodian; and

(d) an acknowledgement that the certifications described
in paragraph 15 below are deemed to have been
provided to Greenfern.
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Terms and conditions (continued)

15. Custodian certifications

If a Custodian applies in the manner described above to
purchase New Shares on behalf of one or more beneficial
owners, the Custodian will be deemed to have certified to
Greenfern that:

(a) the Custodian holds Existing Shares on behalf of:

(i) one or more other persons that are not Custodians
(who would be Eligible Shareholders if they held
Existing Shares directly); and/or

(i) another Custodian (Downstream Custodian)
that holds beneficial interests in Existing Shares
on behalf of one or more other persons to which
those interests relate, on the Record Date, (each a
Participating Beneficiary) who have subsequently
instructed the Custodian, and/or the Downstream

Custodian, to participate in the Offer on their
behalf;

(b) the information set out in the email required to be
provided to Computershare under paragraph 14 above
is true and accurate;

(c) acopy of this document and the Investor Presentation
was given to each Participating Beneficiary; and

(d) the beneficial owner on whose behalf the Custodian
is submitting an application for New Shares is not
making an application as an Eligible Shareholder under
the Offer in respect of the Existing Shares held by the
Custodian on behalf of that beneficial owner, and no
other Custodian is submitting an application for New
Shares under the Offer for that beneficial owner in
respect of those Existing Shares.

Greenfern is not required to determine whether or not any
Eligible Shareholder is acting as a Custodian, or the identity

or residence of any beneficial owners of Shares. Where any
holder is acting as a Custodian for a foreign person, that
holder, in dealing with its beneficiary, will need to assess
whether indirect participation by the beneficiary in the Offer is
compatible with applicable foreign laws. Eligible Shareholders
who are Custodians are therefore advised to seek independent
advice as to how to proceed.

For the avoidance of doubt, each Custodian is responsible
for determining whether an underlying beneficial holder of
Existing Shares for whom that Custodian acts as Custodian is

an Eligible Shareholder.

If you hold your Shares through a Custodian, please
provide your Custodian with your instructions so that your
Custodian may apply on your behalf in accordance with the
information above.
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16. Amendments to the Offer
and waiver of compliance

Notwithstanding any other term or condition of the Offer,
Greenfern may, at its discretion:

(a) make non-material modifications to the Offer on
such terms and conditions as it thinks fit (in which
event applications for New Shares under the Offer
will remain binding on the applicant notwithstanding
such modification and irrespective of whether an
application was received by the Computershare
before or after such modification is made); and/or

(b) suspend or terminate the Offer at any time prior
to the issue of the New Shares under the Offer
(including by reviewing the timetable for the Offer).
If the Offer is terminated, application monies will
be refunded to applicants without interest within 5
Business Days of termination.

Greenfern reserves the right to waive compliance by any
applicant under the Offer with any provision of these terms
and conditions.

Greenfern will notify NZX of any waiver, amendment,
variation, suspension, withdrawal or termination of the Offer.

17. Governing law

These terms and conditions shall be governed by and
construed in accordance with the laws of New Zealand.

Other disclosures

Investors are encouraged to review the Greenfern audited
financial statements for the 12 month period ended 31 March
2022, including note 1.5 (Going Concern). The audited
financial statements are included in the 2022 Annual Report
(at https://www.nzx.com/announcements/394743).

Investors should also consider the risk factors discussed
in Greenfern’s Listing Profile at https://www.nzx.com/
companies/GFl/documents (see pages 6 and 50-56).

Other announcements about Greenfern, including any
announcement made after the date of this document, are
available and can be accessed at www.nzx.com under the

ticker code “GFI”.
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GLOSSARY

2022 Annual Report means Greenfern’s annual report for
the year ended 31 March 2022.

Additional New Shares means New Shares which an
Eligible Shareholder applies for over and above their
Entitlement under the Oversubscription Facility.

Business Day has the meaning given to that term in the
Listing Rules.

Computershare means Computershare Investor
Services Limited.

Closing Date means 5:00pm on 27 October 2022 (unless
extended beforehand by notice in writing to NZX).

Custodian means any Eligible Shareholder that:

(a) is a trustee corporation or a nominee company
and holds Existing Shares on the Record Date
by reason only of acting for another person in
the ordinary course of business of that trustee
corporation or nominee company; or

(b) holds Existing Shares by reason only of being
a bare trustee of a trust to which the Existing
Shares are subject.

Eligible Shareholders means a Shareholder with a
registered address in the Offer Jurisdictions, as at the
Record Date.

Entitlement means the number of Rights to which an
Eligible Shareholder is entitled.

Existing Shares means a Share in Greenfern on issue on
the Record Date.

FMCA means the Financial Markets Conduct Act 2013.

Greenfern means Greenfern Industries Limited (New
Zealand company no. 6804155 with NZX ticker code:
GFl).

Investor Presentation means the investor presentation
relating to the Offer which was released by Greenfern on
12 October 2022.

Issue Date means 3 November 2022.
Issue Price means $0.08 per New Share.

Listing Rules means the NZX listing rules, as amended
from time to time and for so long as Greenfern is listed

by NZX.

New Shares means an ordinary share in Greenfern,
being of the same class as, and ranking equally in all
respects with, the Existing Shares at the time of issue
of the New Shares.

NZX means NZX Limited.

NZX Firm means any entity designated as an NZX Firm
under the Participant Rules of NZX.

NZX Main Board means the main board equity security
market operated by NZX.

Offer means the offer to subscribe for New Shares made
to Eligible Shareholders pursuant to this document.

Offer Jurisdictions means New Zealand, Australia or
such other places where a shareholder satisfies Greenfern
that the Offer can lawfully be made and accepted.
However, Shareholders in the United States are not
eligible to participate in the Offer. Similarly, Shareholders
(including trustees, Custodians and nominees) who hold
Shares on behalf of persons in the United States, or are
acting for the account or benefit of persons in the United
States, are not eligible to participate in the Offer on behalf
of those persons.

Opening Date means 12 October 2022.

Oversubscription Facility means the facility that entitles
an Eligible Shareholder who accepts their Entitlement in
full to also apply for Additional New Shares.

Record Date means 5:00pm on 10 October 2022.

renounceable means an Eligible Shareholder can sell

or otherwise transfer its Rights to a third party who can
use those Rights to buy the New Shares that the Eligible
Shareholder is otherwise entitled to.

Right means the renounceable right to subscribe for one
New Share at the Issue Price, issued pursuant to the Offer.

Share means one ordinary fully paid share in Greenfern.
Shareholder means a registered holder of Shares.

Takeovers Code means the takeovers code set out in the
schedule to the Takeovers Regulations 2000.

All references to time are to New Zealand time, references to currency are to New Zealand dollars, and any references to
legislation are references to New Zealand legislation unless stated or defined otherwise.
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