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Shares

Fiscally- neutral
transfer of GW rail
assets to GWRL

Greater Wellington Rail
Limited

Shares

WRC Holdings
Limited

Process

GW.

1. GW gives up tangible assets and receives shares of equal value in WRCHL
2. GWRL receives assets and issues shares of equal value to WRCHL
3. WRCHL receives shares in GWRL and issues shares of equal value to
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