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THE SECURITIES ACT 1978

AUTHORITY FOR AGENT TG SIGN PROSPECTUS IN RELATION TO THE STAPLES RODWAY
KIWISAVER SCHEME

{Pursuant to Saction 41(b))

[, Stuart Gooffroy Signal heraby appaint Ro
41(b) of the Securitios Act 1978 to sign on m
Prospectus dated 28 September 2009.

ger John Thorapson as my agenl pursuant to section
v behalf the Staples Rodway KiwiSaver Scheme

DATED the 28"

¥ of Septamber 2000

Stuart Gaofféy. Signal

4478287



THE SECURITIES ACT 1978

AUTHORITY FOR AGENT TO SIGN PROSPECTUS IN RELATION TO THE STAPLES RODWAY
KIWISAVER SCHEME
(Pursuant to Section 41{b))

|, Brent Leigh Rogers hereby appoint Roger John Thompson as my agent pursuant to section 41{b)
of the Securities Act 1978 to sign on my behalf the Staples Rodway KiwiSaver Scheme Prospectus
dated 28 September 2009.

DATED the 28" day of September 2009

7
Brent Leigh Rogeré

8470287



THE SECURITIES ACT 1978

AUTHORITY FOR AGENT TO SIGN PROSPECTUS IN RELATION TO THE STAPLES RODWAY
KIWISAVER SCHEME
(Pursuant to Section 41(b))

I, Ross Peter Erskine hereby appoint Roger John Thompson as my agent pursuant to section 41 [(v)]
of the Securities Act 1978 to sign on my behalf the Staples Rodway KiwiSaver Scheme Prospectus
dated 28 September 2000,

DATED the 28" day of September 2009

Ross Peter Erskine

8478287



THE SECURITIES ACT 1978

AUTHORITY FOR AGENT TO SIGN PROSPECTUS IN RELATION TO THE STAPLES RODWAY
KIWISAVER SCHEME
{Pursuant tc Section 41(b))

[, Peter Murray Bridges hereby appoint Roger John Thompson as my agent pursuant to section 41(b)
of the Securities Act 1878 to sign on my behalf the Staples Rodway KiwiSaver Scheme Prospectus
dated 28" September 2009.

DATED the 28" day of September 2009

Peter Murray BW

8478287



THE SECURITIES ACT 1978

AUTHORITY FOR AGENT TO SIGN PROSPECTUS IN RELATION TC THE STAPLES RODWAY
KIWISAVER SCHEME
{Pursuant to Section 41{b)}

|, Christopher John Lynch hergby appoint Roger John Thompson as my agent pursuant to section
41(b) of the Securities Act 1978 to sign on my behalf the Staples Rodway KiwiSaver Scheme
Prospectus dated 28 September 2009,

DATED the 28™ day of September 2009

Christopher Johsi Lynch \/

8478287




° GrantThornton

Auditors Report

Granl Tharaton House
162 Fanshzwa Sireal
PO Box 1861
Auckland 1140

To the Directors of Staples Rodway Kiwisaver Scheme Now Zealand

T-+84 9 308 2570
F-+§4 8 300 4892
werw.grantthomton.co.nz

We have prepared this report for inclusion in the Staples Rodway Kiwisaver Scheme
Prospectus (“the prospectus™) dated 28 September 2009, used in conjunction with the offer

of securities to the public for subscription by the Trustee of the Staples Rodway Kiwisaver
Scheme.

As auditors of the Staples Rodway Kiwisavet Scheme, we have prepared this report in
accordance with Clause 12(4) of Schedule 3C of the Securities Regulations 1983,

We disclaim any assumption of responsibility for reliance on the auditors’ report or the
amounts included in the summary of financial statements for any purpose other than that

tor which they were prepared. We have no relationships with, or intetests in, the Scheme
other than in our eapacity a5 auditors.

The audited financial statements for the yeat ended 31 March 2009 have been tegistered

under the Financial Reporting Act 1993, and our unqualified audit report is dated 31 August
2009.

Summary Financial Statements

The information contained in the Summeary Financial Statements presented in section 5 of
the prospectus, summarises the financial statements of Staples Rodway Kiwisaver Scheme
for the year ended 31 March 2009, The summary information, stated pursuant to Clauses
5(2) and 5(3) of Schedule 3C of the Securities Regulations 1983, has been correctly taken
from the audited financial statements for the year ended 31 March 2009,

Acquisition of Business or Subsidiary

Clauses 7(2) and 7(3) of Schedule 3C of the Securities Regulations 1983 have been
considered in our review and we confirm are not applicable.

We completed our work for the purposes of this xeport on 28 September 2009 and our
unqualified opinion is expressed as at that date.

G TWomdson

Grant Thornton, Chartered Accountants
Auckland, New Zealand

Chartered Azcountants
Grant Thomiu is a indapondan marnbar frm of Granl Thorion Naw Zoaiand,
Cthar ivdepandent mambor g are in Chiishireh and Welinglon, Gean! Themton New Zealand is 3 member firm within Grn! Thomion Intervationsl Lid



° GrantThornton

The Board of Directors
Staples Rodway Kiwisaver Scheme
PO Box 3899
Shortland Street
AUCKLAND 1140 Grant Thornten House
152 Fanshawe Straet
PO Box 1961
Auckland 1140
New Zealand
: L
9309 4892
28 Scp ber 2009 www.grantthomton.co.nz

Consent to Report appearing in the Registered Prospectus

We refer to our audit report dated 31 August 2009, as shown on page 34, prepated for
Staples Rodway Kiwisaver Scheme in accordance with the requirements of the Securities
Act 1978 and Clause 12(4) of Schedule 3C of the Securities Regulations 1983,

We confitm in terms of Regulation 5(2) and 5(3) of Schedule 3C of the Securities
Regulations 1983 that we give our consent to the inclusion of the attached teport, in the

form which it appears, in the Staples Rodway Kiwisaver Scheme Prospectus dated
28 September 2009,

Yours faithfully

C\—m.dV Theo ndom

Grant Thormton
Auckland

Chartited Acsountanis
Geanl Thomton Auckland is a0 indspendent mamber fem of Geant Thamlon New Zsatand.,
{Other indepandsn mentber s are in Chrisiehurch and Watingion, Grant Thomton New Zeaarkd is a memibar fim of Ceant Thom:on Iniamatisnal.



ING (NZ) Limited
PO Box 7149, Wellesley Street
Auckland 1036

Level 27, ASB Bank Centre
135 Albent Street, Auckland
New Zealand

ING -

Telephane: 09-356 4000
Toll-Iree: 0800-737 575
Facsimile: 09-356 4002
Email: mfisher@ingnz.com

08 September 2009

Mr James Scarr

Director

Staples Rodway Asset Management Limited
P.O. Box 3899

AUCKLAND 1140

Staples Rodway Kiwisaver Scheme — Investments

Dear James,
This letter is supplementary to the Investment Management Agreement between Staples
Rodway Super Fund Trustee Limited as the Trustee of the Staples Rodway Kiwisaver Scheme
and ING (NZ) Limited.
1.  Aauthorised Investments
This side letter serves to authorise ING to invest assets on the instruction of AON
Consulting, acting on behalf of the Staples Rodway Kiwisaver Scheme, into the SIL
Balanced Fund.

2. Investment Management Fee

The Management Fee for investment in the SIL Batanced Fund is 0.65% per annum.
The following volume discounts apply to the total value of the fund.

First $5 million 0%
Next $10 million 15%
Next $10 million 25%
Balance 35%

Please arrange for this letter to be signed by the authorised signatories confirming your
agreement with the contents of this letter. Please return a copy to me at your earliest
convenience.

Yours sincerely,
ING (NZ) LIMITED

=

Michael Fisher
Institutional Client Manager




Page 2

On behalf of Staples Rodway Super Fund Trustee Limited we agree to the investments of the
fund and the investment management fees as set out in this letter:

7.9 09

---------- Date --
Authorised Signatory

__________ M e £0/2/08.

Authop‘sé %atory /

ING (NZ) Limited



ANNEX C

AT 4

REMUNERATION

The fees applicable to the Funds are outlined below, Terms applicable to these Funds are:-

1. The investment management fee levels assume that Tyndall Wholesale Unit Trusts
are “wholesale only" Funds, and are not offered under Investment Statement,

2. The Manager of the Tyndall Wholesale Unit Trusts will directly meet al costs
required for the operation of these funds, including but not limited to, trustee fees,
custody and sub-custodial fees, and administration fees,

3. Investment management fees wil be payable on a quarterly basis, based upon each
month end value of the Client’s interasfs in the funds listed under Annex A of this
agreement as determined by the Custodian for the preceeding quarter, or part
thereof.

4. Minimum fees arrangement. Tyndall reserves the right to impose a minimum fee of
$10,000 per annum from 1 June 2009 per Funds (Funds as defined under
‘Definitions” of this agreement,

5. All fees are exclusive of GST, if any,
6. Entry and Exit Fees reflect the cost of establishing!disestablishing capital markets

exposure to maintain equity amongst unit holders. These fees are retained by the
Tyndall Wholesale Unit Trusts for the benefit of the unit holders.

Composite and wholesale sector Management Fees p.a. Entry/Exit Fees
funds 131 $10m 2™ $10m

Tyndall Balanced Fund 0.60% 0.50% 0.11%/0.11%
Tyndall Wholesale Aggressive 1.00%* 1.00%* 0.40%/0.40%
Australasian Equity Fund |
Tyndall NZ Cash Fund 0.25% 0.18% Nil

All costs relating to the fund are outside of the pertfolio investment entity and are met by the
Investment Manager.

Performance fees in Tyndall Wholesale Aggressive Australasian Equity Fund (TWAAEF)
*  10% of the gross return in excess of the benchmark return per annum

The fee will be equivalent to 10% of the actual return in excess of the benchmark subject to
progressive carry forward of any net lossas. Until any losses are recovered and the retumn

exceeds the benchmark, no performance fea will acerue. This is termed a High Water Mark
approach.

The annual payment of performance fee, if any, shall be by redemption of units.

This means that where Excess Return is less than 0, no performance fee is payable, or where
Excess Return is greater than 0, the following formula is used to calculate the performance fes
payable;

Excess Return * 10% * Mt

Hilidy Documents\AOREEMENT S\nnex € - Staplen Rotiwsy Aug 03 doe 1



Performance Definitions

The

following definitions relate to the specific components that comprise the overali

calculations required to determine the performance fee during the relevant period.

Excess Return = AR, - BR,

MV,

HW

BL

Bl

BR;

AR,

The Market Value on the last business day of the calculation period (t). This value is
prior to the deduction of any performance fee to be paid in respect of performance in
the current calculation period i.e., Market Value includes all assets and liabilities of the
portfolio except for the performance fee.

High-water mark. The highest Market Value of the Fund at the end of any priar
cailculation period on which a performance fee is payable. The Initial HW is zero.

RBNZ Official Cash Rate plus 5% p.a. at the end of last business day of cafculation
period.

RBNZ Official Cash Rate plus 5% p.a. at the end of last business day of the prior
calculation periad.

“Benchmark Rate” applicable for current caleulation period: (Bl;/ Bl.q ) =1

“Actual Gross Return” applicable for current calculation period is the true time-
weighted rate of return for the period t-1 to t.

The investment management fee rate assumes that Tyndall Wholesale Aggressive
Australasian Eguity Fund is a “wholesals only" Fund, not offered under Investment
Statement.

The Manager of the Tyndall Wholesale Aggressive Australasian Equity Fund wil directiy
meet all costs required for the operation of the Fund, including but not limited to, trustee
fees, custody and sub-custodial fees, and administration fees.

Entry and exit costs charged by the trusiee of the Tyndall Wholesale Aggressive
Australasian Equity Fund to estabiish/disestablish market exposure are met by the
unitholders. At commencement these costs are 0.40% for entry and 0.40% for exit, and
remain subject to review from time to time.

Investment management fees will be payable on a quarterly basis, based upon each
month end vaiue of the Clients interests in the Tyndall Wholesale Aggressive
Australasian Equity Fund as determined by the Custodian for the nreceeding quarter, or
part thereof.

investment management fees will be paid by way of invoice to the Secretary.

A performance fee will be paid by the Client on an annual basis on 1% July anniversary if
the portfolio return of the Tyndall Wholesale Aggressive Australasian Equity Fund after
fees exceeds the agreed benchmark return.

Any performance fee liability is to be advised io the Client on a cumulative guarterly
basis, with an invoice provided after each anniversary. The Ciient will meet any annual
performance fees directly.

Date: /5/97/299,,5
Signed: /4 L/

@
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