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This prospectus is dated 16 September 2010. A signed copy of the prospectus, together
with copies of the documents required by section 41 of the Securities Act 1978 to
accompany the prospectus, being agent authorities, were delivered on 16 September 2010
to the Registrar of Companies for registration under section 42 of the Securities 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.

Where words are capitalised in this prospectus, and have not otherwise been defined, they
have the meaning given to them in the Trust Deed.
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1. Description of scheme

The name of the Scheme is the Fidelity KiwiSaver Scheme (Scheme). It was established
on 27 June 2007 in Wellington.

The Scheme is a KiwiSaver scheme registered under the KiwiSaver Act 2006, as amended
from time to time, (Act or KiwiSaver Act)(the Act, and any other legislation referred to in
this prospectus, can be viewed at www.legislation.govt.nz). Itis a defined contribution
scheme which is offered to natural persons who are eligible to join as individual members.

Membership of the Scheme is also available to:

. employees of employers that have chosen the Scheme as their preferred
KiwiSaver scheme; and

. employees of employers who participate in the Scheme (Participating
Employers).
2. Superannuation trustee

Guardian Trust Superannuation Trustees Limited (Trustee) is the trustee for the Scheme.

The Trustee was incorporated at Auckland in New Zealand under the Companies Act 1993
on 17 May 2007.

The Trustee is a wholly-owned subsidiary of, and the performance of its duties and
responsibilities is guaranteed by The New Zealand Guardian Trust Company Limited. The
Trustee's ultimate holding company is Suncorp-Metway Limited, a company incorporated in
Queensland, Australia. The New Zealand Guardian Trust Company Limited offers a wide
range of financial services including trust and estate planning and administration and
investment management and advisory services.

As at the date of this prospectus, the directors of Guardian Trust Superannuation Trustees
Limited and their places of residence are:

Gregory Roy CAMPBELL
Auckland
New Zealand

Bryan David CONNOR
Auckland
New Zealand

Keith Vincent HARRIS
Auckland

New Zealand

Joanne Sue REYNOLDS
Auckland

New Zealand

Terry Dane TIDBURY
Auckland
New Zealand
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The Trustee and its directors can be contacted at:

Guardian Trust Superannuation Trustees Limited
PO Box 1934

Level 7 Vero Centre

48 Shortland Street Auckland

The directors of the Trustee may change from time to time.

Neither the Trustee nor any of its directors have been adjudged bankrupt or insolvent,
convicted of any crime involving dishonesty, or prohibited from acting as a director of the
company. The Trustee has not been placed in statutory management, voluntary
administration, liquidation or receivership.

Under the Scheme's trust deed (Trust Deed), if the Trustee is held personally liable to any
other person in respect of any debt, liability, tax or obligation (including for the avoidance of
doubt any requirement to pay any refund required or desirable under sections 81 and 101 of
the Act or otherwise required or desirable in relation to any portion of the Crown
Contribution) incurred by or on behalf of the Scheme, or any action taken or omitted in
connection with the Scheme then the Trustee is entitled to indemnity and reimbursement out
of the Fund (the term "Fund" refers to the assets for the time being held by or on behalf of
the Trustee for the purposes of and subject to the trusts of the Scheme) or the relevant
Investment Fund (as appropriate) to the full extent of such debt, liability, tax or obligation
and the cost of litigation or other proceeding in which such debt, liability, tax or obligation
has been determined including without limitation, legal fees and disbursements. The
Trustee is entitled to be reimbursed out of the Fund for all expenses, costs or liabilities
incurred by the Trustee respectively in or about acting as Trustee under the Trust Deed
including, without limitation, any expense, cost or liability which may be incurred by the
Trustee in bringing or defending any action or suit in respect of the Scheme.

The indemnity above does not have the affect of exempting the Trustee or any director or
officer of the Trustee from, or indemnifying the Trustee or any such director or officer
against, any liability for breach of trust where it or that director or officer fails to show the
degree of care and diligence required of it or that director or officer in that capacity, having
regard to the provisions of and powers, authorities and discretions conferred by the Trust
Deed, the Act or the Trustee Act 1956.

The Trustee is independent (as defined in the KiwiSaver Act) of Fidelity Life Assurance
Company Limited (the Manager), administration manager, investment manager and
promoters of the Scheme.

There is no Crown guarantee in respect of any KiwiSaver scheme or any investment product
of a KiwiSaver scheme. Neither the Trustee nor any of its directors guarantee or promise
the return of capital or income from the Scheme. For avoidance of doubt, although the
Trustee is guaranteed by its parent company, The New Zealand Guardian Trust Company
Limited, this is not a guarantee of the Scheme's performance.

Fidelity Life Assurance Company Limited (Fidelity Life) provides a guarantee to the Trustee
on behalf of members who hold Units in the Capital Guaranteed Kiwi Fund (CGK Fund).
The guarantee is given by Fidelity Life in its capacity as the investment and administration
manager of the Scheme. Under the guarantee, Fidelity Life guarantees that on 31 March
2011 the Unit Value of the CGK Fund will not be less than $2.186950. Fidelity Life further
guarantees that the Unit Value of the CGK Fund on 31 March in each subsequent year will
be no less than the Unit Value of the CGK Fund on the preceding 31 March. The guarantee
is unsecured, subordinated and conditional upon Fidelity Life's continued appointment as
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investment and administration manager of the Scheme. If this appointment is terminated at
any time, Fidelity Life will immediately terminate the guarantee and will have no further
obligation to transfer assets to the CGK Fund. For further detail of the guarantee provided
by Fidelity Life to the Scheme in respect of the Unit Value of the units in the CGK Fund as at
31 March each year, see page 38.

3. Managers, promoters, auditors, and advisers

Administration manager, investment manager and registrar

Fidelity Life Assurance Company Limited (Manager) has entered into the Management
Agreement with the Trustee (Management Agreement). Under the Management
Agreement the Manager has been appointed as the administration manager, investment
manager 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 (as administration manager, investment manager and registrar of the
Scheme) can be contacted at:

Fidelity Life Assurance Company Limited
81 Carlton Gore Road

Newmarket

PO Box 37275

Parnell

AUCKLAND

Promoters

Fidelity Life Assurance Company Limited and each of its directors, namely, lan Leonard
Braddock, Carole Beatrice Durbin, Colin George Ogilvie Wise, Jeffrey Philip Meltzer and
David Clark Whyte are promoters of the Scheme. The promoters can be contacted at the
address of the Manager detailed above. Neither the Manager (as promoter and
administration and investment manager of the Scheme) nor any of its directors have been
adjudged bankrupt or insolvent, convicted of any crime involving dishonesty, or prohibited
from acting as a director of a company. Neither the Manager nor the promoters have been
placed in statutory management, voluntary administration, liquidation or receivership.

Auditor

PricewaterhouseCoopers
188 Quay Street
AUCKLAND

Solicitors

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

TOWER Building

50-64 Customhouse Quay

WELLINGTON 6011
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The solicitor for the Trustee is Bell Gully, who can be contacted at:
Bell Gully

Vero Centre

48 Shortland Street

AUCKLAND

4. Description of scheme and its development

The Scheme was established in Wellington under the trust deed for the Fidelity KiwiSaver
Scheme dated 27 June 2007 (Trust Deed). The Trust Deed was entered into between the
Trustee and Fidelity Life Assurance Company Limited as Sponsor of the Scheme
(Sponsor). As Sponsor under the Trust Deed, Fidelity Life Assurance Company Limited
has certain rights and obligations in respect of the Scheme as set out in the Trust Deed.
The Trustee has also appointed Fidelity Life Assurance Company Limited as 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 Act provides that the KiwiSaver Scheme Rules (which
amongst other things, set out the circumstances in which withdrawals can be made from the
Scheme) and certain other terms are implied in the Trust Deed. 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
the Scheme as their preferred KiwiSaver scheme and employees of Participating
Employers.

The Trustee

The Trustee must, in managing the affairs of the Scheme, exercise the care, diligence and
skill that a prudent person engaged in the profession or business of managing trusts must
exercise and should at all times act in the interests of the members.

Except as expressly provided by the Trust Deed, the Trustee in incurring any debts,
liabilities or obligations or in taking or omitting any other action for or in connection with the
Scheme, is and is deemed to be acting for and on behalf of the Scheme and not in its own
capacity. Except as expressly provided by the Trust Deed, the Trustee is not under any
personal liability, nor may resort be had to the Trustee's private property, for the satisfaction
of any obligations or claim relating to the Scheme, and only assets of the Scheme are
available for that purpose. However, the Trustee or any director or officer of the Trustee
shall not be exempt from any liability or breach of trust, where it or that director or officer
fails to show the degree of care and diligence required of it or that director or officer in that
capacity, having regard to the provisions of and powers, authorities and discretions
conferred by the Trust Deed, the Act or the Trustee Act 1956.

Subject to the provisions of the Act or the Trustee Act 1956, the Trustee is not and will not
be responsible for any loss incurred as a result of any act, omission, deceit, neglect, mistake
or default of the Manager (including, for the avoidance of doubt and not by way of limitation,
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any decision of the Manager to invest any assets of the Scheme or any part thereof in any
futures contracts, foreign exchange contracts and options, interest rate and currency swap
contracts or options entered into for the purpose of hedging) or any agent of the Manager or
for checking any information, document, form or list supplied to it by the Manager or by any
agent of the Manager that is reasonably believed by the Trustee to be genuine
(notwithstanding that an error in the information, document, form or list is reproduced by the
Trustee in any step taken by it) except to the extent that the loss is attributable to the
Trustee's own negligent or wilful act or default, breach of trust or the dishonesty of its
directors or officers.

The Trustee is not liable for any action taken or things suffered by the Trustee in reliance
upon any document or writing of any type reasonably believed by the Trustee to be genuine.

The Trustee may be paid a reasonable fee consistent with the services it performs as
agreed between the Trustee and the Sponsor from time to time. The maximum amount the
Trustee may be paid to cover the Trustee's fee and to pay or reimburse itself for the
Manager's fee shall be 1.5% per annum (plus Goods and Services Tax (GST) (if any)) of the
net asset value of the relevant Investment Fund. This maximum fee of 1.5% may be
indexed using Statistics New Zealand's Consumer Price Index, or similar index, each year.

The Trustee may also pay or reimburse itself for all costs, charges and expenses properly
incurred in the administration and management of the Scheme. There is no limitation on the
reimbursement of expenses incurred in the administration and management of the Scheme.

The Trustee may deduct fees, costs, expenses and charges referred to above from the
assets of the Scheme or from Member Accounts or from a Reserve Account in such manner
as the Trustee decides.

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

Appointment and removal of Trustee

If the office of the Trustee becomes vacant, or the Trustee is removed from office, Fidelity
Life Assurance Company Limited as Sponsor shall appoint, as soon as reasonably possible,
a new trustee by deed. The Trustee may not retire or be removed from office until a new
trustee has been appointed. In appointing a new Trustee the Sponsor must ensure that at
all times there is at least one independent Trustee.

The Trustee may be removed from office as trustee by the Sponsor. The Trustee must be
given at least 90 days' written notice before removal. No consent or reason is required for
such a 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 the Sponsor of its intention
to retire.

Powers and duties of Trustee

The Trustee shall have all the powers in respect of the Scheme and the Fund which the
Trustee could exercise if the Trustee was the absolute owner of the Fund and shall have

119530100 \ 0498630 \ TMCO02 7



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 Fund;

. at any time enter into any derivative, futures contract, options or foreign exchange
contract or any other contract or arrangement of similar effect in respect of or on
behalf of the Fund;

. after consultation with the Sponsor, 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 shall incur any liability or responsibility on account of any mistake
in respect of the register;

. determine whether there are any costs, expenses or charges incurred by the
Scheme that are required to be apportioned between any two or more Investment
Funds, Member Accounts, Employer Accounts and Reserve Accounts or any
combination of such accounts or Investment Funds. Any such determination wili
be final and binding on ail members;

. enter into agreements with the Manager that provide for management fees and
other amounts to be paid to the Manager on such other terms as to payment of
fees and charges as agreed between the Trustee and the Manager;

. with the Sponsor's consent, in respect of any Investment Fund, borrow or raise
money from any Person, enter into any form of credit facility or other
accommodation to sell, discount and deal with bills of exchange, or charge the
Assets of the Investment Fund as security for any monies borrowed or raised or
for the purposes of acquiring further Assets for the Investment Fund;

. take such actions as the Trustee reasonably considers to be required in order to
pay any refunds required or desirable under sections 81 and 101 of the Act or
otherwise required or desirable in relation to any portion of the Crown
Contribution;

. deduct from any member's interest, the amount of any tax that is or may be
assessed against or payable by or in respect of the relevant member or relevant
member's interest in the Scheme;

. deduct any amount of tax that is or may be assessed against or payable in respect
of a Reserve Account;

. cancel Units to the extent necessary to make payment of any tax;
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. deduct any fees, costs, expenses or other liabilities payable in respect of a
member under the Trust Deed by cancelling Units held in respect of that member;
and

. make any elections as to the method of calculation or allocation or attribution of
portfolio investment entity (PIE) tax as it thinks fit, take all steps necessary to
ensure that the Scheme is eligible or continues to be eligible as a PIE or otherwise
to comply with the requirements of the Income Tax Act 2007 relevant to PIEs
including switching some or all of a member's Units from investment in one
Investment Fund to investment in another Investment Fund as if the Trustee had
received an Investment Direction from the relevant member, and to make payment
to one Investment Fund from another Investment Fund to compensate for:

. any loss suffered by the relevant Investment Fund in respect of which
the other Investment Fund has obtained a benefit as a result of the two
Investment Fund's not being separate entities for tax purposes; or

. any benefit which the relevant Investment Fund would have obtained if it
was a separate entity for tax purposes but which the Investment Fund
has not obtained because the two Investment Funds are not separate
entities for tax purposes.

The Trustee is authorised to adjust a member's interest and a Reserve Account to the extent
necessary to account for rebates in respect of any tax or other amounts received from time
to time to the extent that the Trustee considers appropriate. Each member and Participating
Employer shall indemnify the Trustee in respect of any tax payable by the Trustee in respect
of that member, Participating Employer, member's interest or relevant Reserve Account in
the Scheme. As the Scheme is a PIE, the Scheme receives a tax rebate for tax credits or
tax losses in respect of members or former members, and the Trustee may allocate that tax
rebate among the members or former members in such manner as the Trustee in its
complete discretion thinks is appropriate (subject to the requirements of the Income Tax

Act 2007). Any money allocated to a former member shall be paid to that former member
following receipt of the rebate. Any money allocated to a member shall be treated as a
Contribution to be credited to the member's interest of the relevant member and invested in
an Investment Fund in accordance with that member's Investment Direction.

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

The Trustee (or the Trustee’s agent in consultation with the Trustee) may, in its complete
discretion, take such action as is necessary to remedy any error in calculating the Unit
Value. For the avoidance of doubt, this includes adjusting members' interests accordingly.

Commencement date

The Commencement date of the Scheme was 27 June 2007".

' All of the Funds (apart from the Capital Guaranteed Kiwi Fund and Ethical Kiwi Fund) commenced on this date. The
Capital Guaranteed Kiwi Fund and Ethical Kiwi Fund commenced on 14 May 2008.
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Related party transactions

The Trustee may:

. sell, purchase or otherwise dispose of or acquire any Assets to or from the
Trustee or the Manager or any Related Person; or

. enter into any contract, agreement or other arrangement with the Manager or any
Related Person to provide management or consultancy services or any other
services for the Scheme; or

. enter into any transaction with the Manager or the Trustee or any Related Person
in relation to any investment; or

. cause any Asset that comprises cash to be invested or lodged with the Manager
or the Trustee or any Related Person,

provided that the Trustee ensures that the particular transaction is effected on reasonable
commercial terms.

The Manager or the Trustee or any Related Person as the case may be, shall not be liable
to account to the Scheme or any Investment Fund or any Member for any profit or loss
arising from any transaction entered into in accordance with the criteria set out above.

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 any agreement from time to time enforced
between the parties.

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 fulfiiment 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.

Agents' and Manager's indemnity

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 contained in the Trust Deed.

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 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 Funds on
terms and conditions the Trustee prescribes from time to time.
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