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This prospectus is dated 17 March 2010. A signed copy of the prospectus together with copies
of the documents required by section 41 of the Securities Act 1978 (being letters of authority)

was delivered to the Registrar of Companies for registration under section 42 of the Secu
Act 1978, ' '

This prospectus is prepared in accordance with the Securities Act (Multiple Participants
Superannuation Schemes) Exemption Notice 1998. This exemption provides that certain
details of the Scheme, unless covered in this prospectus, will be found in the investment
statement relevant to the particular prospective member.

rities

In accordance with Regulation 52 of the Securities Regulations 2009, the Trustee has elected

that the Securities Regulations 1983 apply to the offer contained in this prospectus.




1. Description of scheme

The name of the Scheme is the GMI Superannuation Scheme (Scheme). It was established on
18 December 2008 in Wellington.

The Scheme operates as a superannuation scheme registered under the Superannuation
Schemes Act 1989, as amended (Act). The Act can be viewed at www.legislation.govt.nz. The
Scheme is a defined contribution scheme which is offered to natural persons who are eligible to
join as individual members or as employees of employers who participate in the Scheme
(Participating Employers), or trustees of registered superannuation schemes.

2. Superannuation trustee

Public Trust (Trustee) is the trustee for the Scheme.

Public Trust became a New Zealand Crown Entity on 1 March 2002, under the provisions of the
Public Trust Act 2001. The Trustee has more than 130 years’ experience in a wide range of
services as trustee, executor, manager and attorney. The Trustee currently administers
estates, trusts, funds and agencies.

The Public Trust Board (the Board) is responsible for the supervision and management of
Public Trust.

The Chief Executive of Public Trust at the date of this prospectus is Grenville Barron Gaskell,
Wellington.

As at the date of this prospectus, the members of the Board and their places of residence are:

Donal Francis Curtin
Auckland

Candis Eileen Craven
Auckland

Rodger John Finlay
Christchurch

Robin Gilmer Hill
Wellington

Trevor David Janes
Auckland

Fiona Ann Oliver
Auckland

Hinerangi Ada Raumati
Hamilton




Sarah Mary Roberts
Auckland

The Trustee and members of the Board can be contacted at:

Public Trust

Level 10

141 Willis Street
WELLINGTON 6011

The members of the Board may change from time to time.

Under the Scheme's trust deed (Trust Deed), the Trustee is indemnified out of the Scheme's
assets for any claims, costs, damages, liabilities and expenses reasonably incurred by the
Trustee in the administration of the Scheme, except to the extent that any such expense or
liability is attributable to any breach of trust where the Trustee has failed to show the degree of
care and diligence required of a professional trustee, or the Trustee's own wilful act or default,
or the dishonesty of its directors or officers.

The Trustee is independent of the manager, administration manager, investment manager, and
promoters of the Scheme.

Neither the Trustee, nor any of its directors, nor any other person, guarantees the performance
of the securities offered in this prospectus or the capital invested in those securities.

3. Managers, promoters, auditors, and advisers

Administration manager, investment manager, registrar and custodian

Gareth Morgan Investments Limited Partnership (Manager) has entered into the Management
Agreement with the Trustee and as referred to in section 9 below (Management Agreement).
Under the Management Agreement the Manager has been appointed as the administration
manager, investment manager, custodian and registrar of the Scheme. The Management
Agreement sets out the obligations of the Manager and the management fees and other
amounts payable to the Manager by the Trustee from the Scheme.

Under the Management Agreement the Manager has the power to delegate certain functions to
other parties. The Manager has delegated the custody of the Scheme's assets to Portfolio
Custodial Nominees Limited, a company that is wholly owned by Gareth Morgan Investments
Limited Partnership.

The Manager (as sponsor, administration manager, investment manager, registrar and
custodian of the Scheme) can be contacted at:

Gareth Morgan Investments Limited Partnership
Level 10

109 Featherston Street

PO Box 10 068

WELLINGTON 6011




Promoters

Gareth Morgan Investments Limited Partnership, GMI General Partner Limited (the general
partner of the Manager) and each of its directors namely Andrew Masters Gawith, Gareth Huw
Thomas Morgan, Charles Andrea Purcell and Samuel Gareth Morgan are promoters of the
Scheme. The promoters can be contacted at the office of the Manager detailed above.

Neither the Manager (as promoter and administration and investment manager of the Scheme)
nor the general partner of the Manager or any of its directors have been adjudged bankrupt,
convicted of any crime involving dishonesty, or prohibited from acting as a director of the
company. The Manager has not been placed in statutory management or receivership.

Auditor

KPMG
10 Customhouse Quay
WELLINGTON 6011

Solicitors

The solicitor for the Manager and the Trustee is DLA Phillips Fox, who can be contacted at:
DLA Phillips Fox '

TOWER Centre

50-64 Customhouse Quay

WELLINGTON 6011

4. Description of scheme and its development

The Scheme was established in Wellington under a trust deed for the GMI Superannuation
Scheme dated 18 December 2008 (Trust Deed). The Trust Deed was entered into between
the Trustee and Gareth Morgan Investments Limited Partnership as Sponsor of the Scheme
(Sponsor). As Sponsor under the Trust Deed, Gareth Morgan Investments Limited Partnership
has certain rights and obligations in respect of the Scheme as set out in the Trust Deed. The
Trustee has also appointed Gareth Morgan Investments Limited Partnership as Manager and
investment manager of the Scheme.

Summary of the principal terms of the Trust Deed

Below is a summary of the principal terms of the Trust Deed not described elsewhere in this
document. This is a summary only and a copy of the full Trust Deed is available on request -
see section 13 below.

The Trust Deed establishes the Scheme and sets out the terms and conditions that govern the
operation of the Scheme. The Scheme provides for membership by natural persons who are
eligible to apply to join as individual members. Membership of the Scheme is also available to
employees of employers that have chosen to participate in the Scheme as participating
employers (Participating Employers) and trustees of registered superannuation schemes.

The Trustee

The Trustee will exercise due care and skill in carrying out its duties and obligations under the
Trust Deed and shall at all times act in the interests of the members.




The Trustee shall not be liable for any loss or liability except those arising from its own wilful act
or default, breach of trust, where the Trustee has failed to show the degree of care and
diligence required of a professional trustee, or the dishonesty of its directors or officers.
Additionally, the Trustee shall not be liable for the neglect or default of any professional adviser
or other agent engaged in good faith by the Trustee.

Unless the Trustee is liable under the above paragraph, the liability of the Trustee shall at all
times be limited to the assets of the Scheme.

Except as expressly provided in the Trust Deed, any agent of the Trustee, including the
Manager, acting for or on behalf of the Trustee shall have the benefit of any exclusions or
indemnities given to the Trustee in the Trust Deed.

Each member shall pay the Trustee an annual fee of up to 1.5% per annum of the aggregate
value of the member's account, subject to a minimum fee per member of $500 per annum.
Lower fees may apply, subject to the minimum fee detailed above, depending on the member's
investment mandate and size of the member's member account balance. Please contact the
Manager for more details or refer to the fee calculator on the Manager's website
www.gmisuper.co.nz.

The Trustee will retain some of this fee as a reasonable annual fee for the duties and
responsibilities it performs in respect of the Scheme as agreed between the Trustee and the
Sponsor from time to time. The Trustee will apply the balance of the member's annual fee to
meet the Manager's fee which is payable pursuant to the Management Agreement referred to in
section 9 of this prospectus.

The annual fee paid to the Trustee may change, subject to the maximum stated above.

Such fees will be deducted from the account of the member in respect of whom the fees were
incurred. The minimum annual fee stated in dollar amounts above may be indexed by the
Trustee, upon the recommendation of the Manager, every three years using the movement in
Statistics New Zealand's Consumers Price Index over that three year period and therefore may
increase.

In addition to the fees stated above, the Trustee may charge a one off fee of $50 for performing
the following duties:

. A member entering the Scheme;
. A member withdrawing from the Scheme;
. A member transferring to or from the Scheme.

The Trustee does not currently charge fees for entering, exiting or transferring to and from the
Scheme, although, this may change in the future. If such fees are charged they may be
adjusted upwards or downwards by agreement between the Trustee and the Manager, every
three Scheme years using the movement over those three years in Statistics New Zealand's
Consumers Price Index. ‘

A member may once during each Scheme year, free of charge, amend his or her investment
mandate for the investment of future contributions in a form prescribed by the Trustee.
Members may only change their investment mandates a maximum of three times each Scheme
year.




If a member wishes to amend their investment mandate more than once during a Scheme year

the Trustee will charge a fee. The current fee charged is $50 (plus GST, if any) on the second

and third amendment, but this may be varied from time to time by agreement between the

Trustee and Manager. This fee will be deducted from the member's account. This fee may be

indexed by the Trustee, upon the recommendation of the Manager, every three years using the

movement over those three years in Statistics New Zealand's Consumers Price Index and
therefore may increase

The Trustee shall also be reimbursed, in addition to the fees stated above, for all other costs,
charges and expenses properly incurred by it in connection with or in relation to Scheme where
the following apply: ‘

. The Trustee has consulted with the Manager prior to incurring such cost, charge or
expense; and

. A prudent professional trustee would consider it reasonable to incur such cost, charge
or expense in order to assist the Trustee or the Scheme to comply with its obligations
and duties under the Trust Deed and at law.

For the avoidance of doubt, the Trustee will not be reimbursed for any ordinary costs, charges
and expenses incurred by the Manager in the management and administration of the Scheme.

Please refer to section 8 of this prospectus below, entitled 'Interested persons' for a more
detailed description of fees payable by members.

The Trustee may, with the Sponsor's consent, charge any member, or any group of members,
fees at a lower rate or amount than what is expressed in this prospectus, or waive or rebate
such fees to such members.

GST on fees - all fees are stated on a GST exclusive basis. Under current law some fees are
wholly or partially exempt from GST. To the extent that GST is payable on any of the fees, then
the GST component is payable in addition to the fee stated. As at the date of this prospectus,
any portion of GST payable on any of the fees will be covered by the existing fee paid to the
Trustee and Manager. This may change in the future.

Appointment and removal of Trustee

If the office of the Trustee becomes vacant, or the Trustee is removed from office, Gareth
Morgan investments Limited Partnership as Sponsor shall appoint a new trustee by deed. The
Trustee may not retire or be removed from office until a new trustee has been appointed.

The Trustee may be removed from office as trustee by Gareth Morgan Investments Limited
Partnership as Sponsor. The Trustee must be given at least 90 days' written notice before
removal. '

The office of the Trustee shall become vacant if an order is made or an effective resolution is
passed for the winding up of the Trustee or it is placed in liquidation, receivership or statutory
management. The office of trustee of the Scheme will also become vacant if the Trustee
resigns from office by giving 90 days' notice in writing to Gareth Morgan Investments Limited
Partnership as Sponsor of its intention to retire.
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Powers and duties of Trustee

The Trustee shall have all the powers in respect of the Scheme and its assets which the
Trustee could exercise if the Trustee was the absolute owner of the Scheme's assets and shall
have total discretion in the exercise of the trusts, authorities, powers and discretions conferred
on it by the Trust Deed. Without limitation, the Trustee may:

. employ or contract with any investment manager, administration manager, custodian,
manager or agent on terms and conditions as the Trustee considers expedient;

. delegate any of its duties, powers or discretions under the Trust Deed to any person
the Trustee appoints to manage the Scheme or any assets of the Scheme;

. after consultation with the Manager, act on the advice or opinion of any accountant,
actuary, barrister, solicitor, stockbroker, consultant, medical practitioner, investment
adviser, auditor or other professional person or expert (the Trustee will not be
responsible for any loss occasioned by so acting);

. rely upon entries in the register being correct. Neither the Trustee or any of the
Trustee's agents, except the Manager, shall incur any liability or responsibility on
account of any mistake in respect of the register;

. determine whether there are any reasonable costs, expenses or charges incurred by
the Scheme that are required to be apportioned between any two or more accounts of
the Scheme. Any determination will be final and binding on all members;

. enter into such agreements with the Manager as the Trustee considers necessary or
desirable and agree to pay management fees and other amounts to the Manager on
the terms contained in the Trust Deed or on such other terms as to payment of fees
and charges as agreed between the Trustee and the Manager;

. if obliged by law, deduct from any beneficiary's benefit or from the relevant member
account, the amount of any tax assessed against or payable by or in respect of the
beneficiary with the beneficiary's interest in the Scheme;

. realise investments to the extent necessary to make payment of any tax; and

. deduct from the member account of any member any other fees, costs, expenses or
liabilities payable in respect of that member under the Trust Deed.

The Trustee will ensure proper accounts and records are kept in respect of the Scheme with
annual accounts prepared and audited in accordance with the Act.

Related transactions

The Trustee or its agent shall not purchase, invest in or otherwise acquire any asset on account
of the Scheme that comprises any type of interest in the Sponsor, the Trustee or any related
person or related company of the Sponsor or Trustee. Nor shall the Trustee or its agent cause
any assets of the Scheme that comprise cash to be invested or lodged with the Sponsor, the
Trustee or any related person or related company of the Sponsor or Trustee.

None of the Manager, Trustee or any related company or person shall be liable to account to
the Scheme or any member of the Scheme for any profit or loss arising from the Management




Agreement referred to in section 9 of this prospectus or where the Manager has delegated its
duties under the Management Agreement to a related party.

Removal and retirement of Manager

The Manager will cease to hold office as manager of the Scheme if the Scheme is wound up in

accordance with the Trust Deed, or upon the Manager's appointment being lawfully terminated

in accordance with the terms of the Trust Deed or the terms of any agreement from time to time
in force between the parties concerned.

The Manager shall be automatically removed if an order is made or an effective resolution is
passed for the winding up of the Manager or it is placed in liquidation, receivership or statutory
management.

The Trustee may remove the Manager of the Scheme where the Trustee has given written
notice to the Manager of a material or persistent breach of the Manager's obligations under the
Trust Deed and the Manager has not rectified that breach within 30 days of receipt of such
notice.

The Manager may, with the Trustee's consent, assign its rights and be discharged from its
obligations and duties under the Trust Deed to a person of creditworthiness and competence at
least similar to the Manager on the fulfilment of certain conditions and on at least 90 days’ prior
written notice to the Trustee. The Trustee will not unreasonably withhold consent to such a
transfer. -

Investment

All money belonging to the Scheme and available for investment shall be invested in
accordance with the provisions of the Trustee Act 1956 as to the investment of trust funds. The
Trustee and any investment manager of the Scheme shall, in exercising their power of
investment, exercise the care, diligence and skill required by section 13B or section 13C of the
Trustee Act 1956 notwithstanding anything to the contrary in section 13D(1) of that Act.

The Trustee may with the approval of the Sponsor, operate separate investment portfolios on
terms and conditions the Trustee prescribes from time to time. Each investment portfolio will
consist of such asset classes as agreed between the Trustee and the Manager from time to
fime.

Member contributions, Participating Employer contributions and other contributions in respect of
members are credited to each member's account. Contributions are then invested in one or
more investment portfolios in accordance with the member's investment mandate.

All profits and losses of any investment portfolio will belong to members who invested in that
investment portfolio. While in normal circumstances profit and loss will be maintained in each
portfolio, in the unlikely event of insolvency or liquidation of the Scheme the assets of one
portfolio may be used to meet the liabilities of the other. The Manager, on behalf of the
Trustee, will maintain records in respect of each investment portfolio that enables the interests
of each member who invests their contributions in that investment portfolio to be identified.

Every member shall provide the Manager, as agent for the Trustee, with an investment
mandate specifying which of the following investment portfolios the member's account will be
invested in. The investment portfolios available at the date of this prospectus are:




. Conservative
. Balanced (this is the default investment portfolio)
. Growth

If a member does not provide an investment mandate when joining the scheme, that member's
contributions will be invested in the default investment portfolio, which is the Balanced
investment portfolio, as indicated above.

Members may give a blended investment mandate that specifies the proportion or mix of the
three investment portfolios listed above that their account will be invested into. Where any
blended investment mandate is given, the mix of investment portfolios provided must be stated
in multiples of 5% otherwise the Manager, on behalf of the Trustee, shall have the power to
round the proportions specified in the investment mandate to the nearest 5% as the Manager in
its sole discretion shall determine.

A member may once during each Scheme year, free of charge, amend his or her investment
mandate for the investment of future contributions in a form prescribed by the Trustee.
Members may only change their investment mandates a maximum of three times each Scheme
year. If a member wishes to amend their investment mandate more than once during a
Scheme year the Trustee will charge a fee. The current fee charged is $50 (plus GST, if any)
on the second and third amendment, but this may be varied from time to time by agreement
between the Trustee and the Manager. This fee will be deducted from the member's account.
This fee may be indexed by the Trustee, upon the recommendation of the Manager, every three
years using the movement over those three years in Statistics New Zealand's Consumers Price
Index and therefore may increase.

Amendment to the Trust Deed

Subject to the Act, the Sponsor may vary the Trust Deed at any time with the consent of the
Trustee, such consent not to be unreasonably withheld, provided that no variation shall detract
from the Deed's main purpose, namely to provide retirement benefits to members. No variation
shall have the effect of:

(a) reducing, postponing or otherwise adversely affecting the benefits, whether vested,
contingent or discretionary, that may in due course flow from, or are attributable to,
membership of the Scheme as the case may be up to the date the variation is made;
or ‘

(b) removing any right of members or other beneficiaries to participate in the
management of the Scheme as the case may be; or

(c) increasing the contributions, fees, or charges payable by any member, -

without the written consent of every member or beneficiary at the date the variation is
made who would be adversely affected by the variation.

Winding up

The Scheme will be wound up if:

. Gareth Morgan Investments Limited Partnership as Sponsor notifies the Trustee in
writing that the Scheme is to be wound up;







