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Interlocutory Order 

To The Defendants 

1 The interlocutory application made by the Securities Commission on 23 

March 2011 was determined by the Honourable Justice Miller on 24 March 

2011. 

2 The determination was made following a hearing held on 24 March 2011. 

Mr JBM Smith and Ms FJ Cuncannon appeared for the Securities 

Commission. Mr N Till QC appeared for the Defendants. 

3 The following orders were made: 

(a) An order prohibiting the First, Second, Third, Fourth, Fifth, and Ninth 
Defendants from transferring, charging, or otherwise dealing with the 
shares of the companies listed below including (but not limited to) 
prohibiting the Defendants from dealing with such shares by presenting 
any transfers for such shares for registration to any share registry or 
other body authorised to or capable of effecting any such registration 
until further order of the Court. 

The Companies are: 

(i) TrustPower Limited; 

( ii) Guinness Peat Group pic; 

(iii) Contact Energy Limited; 

(iv) Vector Limited; 

(v) DNZ Property Fund Limited; and 

(i) Fletcher Building Limited 

(b) An injunction restraining each of the Defendants from, until further 
order of the Court, making or being instrumental in or a party to the 
making of any offer to any person in New Zealand to purchase securities 
issued by any New Zealand issuer (in each case as defined in the 
Securities Act 1978) where the offer is in the form of the offer attached 
to this order or any offer in any substantially similar form, and is for 
deferred payment for the securities where the delay in payment reduces 
the net present value of the nominal value of the offer, or the delay in 
payment is longer than the 20th day of the month next following the 
month in which any such offer (if made) would be accepted except to 
the extent that there is any delay out of the control of any Defendant 
attributable to the process of a share registry. 

(c) An order directing the Defendants by way of discovery to provide all 
documents in their possession to the Plaintiffs solicitors by 5pm on 
Tuesday 29 March 2011 being all documents pertaining to the offers 



made by the First, Second, Third, Fourth, Fifth, and Ninth Defendants, on 
15 March 2011, to the shareholders of TrustPower Limited, Guinness 
Peat Group pic, Contact Energy Limited, Vector Limited, DNZ Property 
Fund Limited, and Fletcher Building Limited, including: 

(i) names of partnerships receiving acceptances; 

(ii) names of persons accepting offers; 

(iii) addresses of persons accepting offers; 

(iv) CSNs of persons accepting offers; 

(v) dates of transfers of shares into specified partnerships; 

(vi) dates specified partnerships received notice that transfers of 
shares registered; 

(vii) dates payment made; and 

(viii) dates payment debited to specified partnerships' accounts. 

Weekly updates of new or hitherto undisclosed documents of the above 
description will be provided until this order is varied. 

(d) An order directing the Defendants by way of discovery to provide all 
documents in their possession to the Plaintiffs solicitors by 5pm on 
Monday 18 April 2011 being all documents pertaining to the offers made 
by the Second to Ninth Defendants, on 27 December 2010, to the 
shareholders of Nuplex Industries Limited, Telecom Corporation of New 
Zealand Limited, Contact Energy Limited, Vector Limited, TrustPower 
Limited, Guinness Peat Group pic, Fletcher Building Limited, and Fisher & 
Paykel Appliances Limited, including the information listed at paragraphs 
3(c)(i) to 3(c)(viii) above. 

(e) An order directing the Defendants to swear, file and serve a single list of 
all the documents required to be provided in accordance with 3(c) and 
3(d) above, on behalf of all Defendants, in the form provided in the High 
Court Rules not later than Monday 18 April 2011, the deponent of that 
sworn list to be the Tenth Defendant. 

(f) The Defendants will send a notice in the form attached to shareholders 
who have accepted deferred payment offers (as defined in the 
statement of claim) and the Commission will copy any such responses to 
the Defendants on a weekly basis. 

Date: 24 March 2011 

.......... cfjf) ..................... . 
Deput~~;:;~·r 
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15 March 2011 

Offer for TrustPower limited shares at $9.20 
per share 

Dear TrustPower Shareholder 

Carrington Securities lP (Carringtbn Securities) is making a "first come, first served" offer to TrustPower Umited 
(Trustpower) shareholders to purchase TrustPower shares. Carrington Securities therefore offers to buy your 
ordinary shares In TrustPower as set out on the endosed Acceptance Form, subject to the terms referred.to below 
and on the endosed Acceptance Form (the offer). 

Offer Price 
The Offer price for your shares is nine dollars and twenty cents ($9.20) per share ofthe nominal amount of shares 
shown on the Acceptance Form.·The closing price for TrustPower shares traded on the NZX on 14 March 2011 was 
$7.17 per share. 

Limited Offer 
The offer is 11m/ted to one million (1,000,000) TrustPower shares at $9.20 per share. Acceptances will be received 
on a "first come, first served" basis and processed in order of receipt. 

How to accept the Offer 
The offer is accepted when your signed Acceptance Form is received at Carrington Securities postal address, PO Box 
6610, Welfesley Street, Auckland 1141. 

Offer dosing date 
The Offer remains open untH 6.00pm 24 March 2011, unless filled or withdrawn early. The Offer closes 
automatically jf under this Offer and all other offers to purchase shares dated 15 March 2011,Carrington Securities 
receives acceptances for 1,000,000 TrustPower shares . 

BrOKerage 
You will not have to pay any brokerage. 

Further terms and information 
Please read the further terms applying to the Offer and other important information set ollt on the reverse side of 
this letter. 

Act now if you wish to accept. 
Offer limited to l,OOO}OOO shares ~ doses 6.00pm 24 March 2011. 

Yours faithfully 

CARRINGTON SECURITIES LP 

Carrington Securities LP (A Registered limited partnership} 
Plaza level, 41 Snort[aod Street, Auckland. New Zealand 

postal Address I PO Sox 6610, Wellesley Street~ Auckiand 1141, New Zealand 



.-~. 

TERMS OF THE OFFER 
AND OTHER IMPORTANT INFORMATION 

Payment 
The total amount payable to you is shown on the Acceptance Form. Payment of the offer price 
will be made in ten (10) equal annual instalments commencing 14 days after receipt by 
Carrington Securitjes of noti,co that the transfer of your shares into Carrington Securities, name 
has been registered. Carrington Securities wil/lodge sucli a transfer with the TrustPower sMare 
registry as soon as practicable. subsequent payments will be made' on the anniversary of the 
first payment date. All payments will be made, by business cheque. 

The Offer is made only in New Zealand 
The Offer is made in New Zealand. The Offer complies with current New Zealand law as atthe 
date of this offer but may not comply with the law that would apply if it was made, or 
received, in a country other than New Zealand. No offer or invitation is made to you if you 
receive the Offer outside N.ew Zealand. By accepting the Offer, you represent that you 
received and acc"pted it in New Zealand. 

You should obtain advice 
Carrington Securities is not providing any financial or taxation adviCe in relation to the disposal 
of your shares under the Offer. Further, Carrington Securities makes no recolnmendation or 
represe.ntation as to the fairness or merits of the Offer or as to its suitability for you. Any 
decision to sell your shares should be made on an informed basis. Accordingly, you should 
obtain advice' if you are considering accepting the Offer. 

Other 
1. Carrington Securities is not related to or associated with TrustPower Limited. 
2. The quantity of shares shown on the Accepta nee Form is based on a recent copy of the 

TrustPower share register. If the quantity of shares held by you has decreased below 
that amount, the amount payable is adjusted pro rata. If the quantity of shares held by 
you has increased above that amount, Carrington Securities is only offering to buy the 
quantity shown on the Acceptance Form. If the quantity of shares shown is otherwise 
incorrect, Carrington Securities is only offering buy the lesser of the amount shown and 
the correct amount. In any of these cases, you authorise Carrington Securities to make 
the consequential amendments to the Acceptance Form. 

3. The Offer price per share of nominal amount of shares prevails in the event of any 
inconSistency between it and the amount payable shawn on the Acceptance Form. 

4. If you have more than one holding of TrustPower shares, the Off~r relates only the 
quantity of shares shown on the Acceptance Form. 

S. Carrington Securities may use the power of attorney contained in the Acceptance Form 
to perform any act or execute any document on your behalf within the terms of the 
power of attorney, induding,. without limitation, to amend the payment instructions 
relating to your shares, to amend the registered address for the holding of your shares, 
to sell the shares'and to pay the proceeds of any such sale to Carrington S~curities. 

6. If the holding of shares is registered in the name of a trust, by signing the Accept"nce 
Form you represent that you are the sole (or only) trustee(s) of the trust and have 
authority to commit the trust to the sale of its shares. If the holding of shares is 
registered in the name of a company, by signing the Acceptance Form without a co" 
signatory, you represent that you are the sale director aftne company. 

7. If you sign as an attorney you agree to complete and return a certificate of non" 
revocation (which will .be sent to you by Carrington Securities upon receipt of your 
acceptance) and to provide a copy olthe power of attorney. 

8. If you sign as an executor for an estate, Carrington Securities will send you a request for 
a copy of probate or letters of administration and you agree to provide a copy of the 
relevant document. 

9. Ownership of your shares, including any accrued or unpaid distributions, passes to 
Carrington SecuritieS upo,n a,ceptance of the Offer. If you accept the Offer on or before 
the date of payment of any distribution on your shares, the distribution belongs to 
Carrington Securities. 

10. If anyone or more of the provisions contained in this Offer is, for any reason held to be 
invalid, illegal, or unenforceable in any respect, such invalidity, illegality, or 
unenforceability will not affect any other prOVisions of this Offer. 

11. In the event of Carrington Securities receiving a late acceptance then the acceptance 
shall be deemed to be on offer by you to sell your shares to Carrington Securities on the 
same terms. Carrington Securities may accept such offer in its absolute discretion. 

12. The Offer may be withdrawn by notice printed in the public notices in The New Ze"lal1d, 
Herald newspaper. 

13. All monetary amounts are stated in New Zealand currency. 
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Usetrtiis fqrtl) to:a¢t;£;ptthe Offer, dated 15 March 2011, by Carrington Securities LP{carrihgtoh§ecuritiEis) 
to bWiroi,lrlj,goo ordinary,~hares in TrustP()Wer pmited (Tru~l:Power). . .,' . . 

Accepti'lIlCe Form Mail'. this form ·as $O.On'cIs·· 
Jpo$si hIe Ol.{t no later than.6.QDp)1i 24.MarchZOll .. 

1, ENTER YOUR COMMOriiSHAREHbLDER NUMBER {esTilI.CII II I , II I 
YOurG5N 6i'noiifer rluhibercim be found oriyour:holder ordividend .. ' . . ' ....... ..... '. . .. . 
itatement&.lf.'lil:u[!,O not have, ohanriot iocat,;the l1umlle"ydu'may leave.this !)ox blank<ind stiiJ:<1cceptthe.bffer .. . 

.... .:.' .. " . .' .. "." .... "'". "', : 

jf,eq\lired.by Carril)gt"n$ecWitiesYouagreetR lake "II steps ne~e5satV tbo.blaIri or assistin obtaining the . 
i2~Nlhalcier i1urJJ~er or equivale.ntand·suPPJytr~tnUrTi~ertdC;~rringtol.1 Secqritie's. . .. ' 

2. 5.161\1 BElOW; HA~EYOUR SI!>NATURE WITI\iESSED. . 
I/ir!e ad:.ept tll~:pffer by Carri~gton Sec~rItj~~to 9uymy/our ,ha!:@s iss~ed by TrusfPoWer 9n.~h"terms·r"ferred:tcl 
iilthe Q.ffer'etterand in this Acceptance Form. I/we.~ppoint Carringi:on SEicurilj~s a,s my/Q.ur~twneyto¢xerci5$all 
poWeYs;i(lc! r,igh!$ attachiligto, or arising' fro!'1thij holding of; n1v!oui shares; to c;oiain'(5alder numb'er 9rGSNIn 
(~s,p.ect pfthi;;'n6lClirig from the. rrustPower s.hare registryahdfurtbeqopei'formany act Or "oecuteanYdo.ciO[iien): 
wlj,I~i) is n~ces,~ar'(p.r desIra ble tbena.ble or effect the·transfei 6fthe shatesto CarrIri'gtbn Securities or the, receipt 
by:~,arrihgton '2,et~rities of anydistrib.ution p<jid anna"e .of! the 'sha(e~: :rti!,·power ofiittqmey)s' irr~Wcabl., .aJi.d is . 
grantedta j:mjiect the proprietary interest of Carringtoll,Securit!eslnihesbares; '.' ....' . 

S8AREHOLi;iE'R WITNE~S 

. ,.¥;, ~.'.' ,.'" .~ .. ~.:,J.' •• ~";~~ •. ,_.".,, ·;'~"l·~!.·· ."" •• 0«' .... ~..'; •• ;\;: ....... ~ 1~';; '. 

1 'InqiJid uai!/T"l'le"{S,,le Dir.ecfor ip>?w~r.o.f. Ntorfley/~xecut.or-
Sign .; ..... , ..... il ..... ~ .. ···· .. -.;,,..,~ .. ·!.1~·; ..... , ••••• ~ •• ; .................... .... ;., .......... . 

Print·f,t.!.If.N.ame 

SHAREHOLDER 

Sign . "'r' ............... , ........ _ •• :. ~".~ ••••• ;i~~; .~ ... ~ •• .l .•• ,. •• ••••.••••• , Sign • '~.'" •.•• ~, .'. ~ '. ". "l'" • t··,·~··.·· ,',' ......... _ .... ,t .. ;·· •• • •. ·•• ......... ~ ........... , •• 

IndMdoal/T (urteejSole DirectorjP:ower 6f.Attottley/'£xecc.toT Print Full Name 

bCCUPJltfQI1 

Date Addres.s 

3.. POSTTHJSACCEPTANCE FORM TO: PO BOX 6610, WELLESLEY STREET, AUCl(lAND1141 
T~rms US(id in .this ~~ceptanc~ form /.lin;e tne!;amij hJe~nIng a,in the offeidocumeilt dated 15 March.20l'!. 



Proposed Notice to Persons who have Accepted the Deferred Payment Offers 

[Securities Commission letterhead I 

1 [Name of limited partnership] has advised the Securities Commission that you received an 
offer dated 15 March 2011 from [name of limited partnership) to purchase shares in [name 
of company) and that you accepted the offer. 

2 If this is correct, you need to know that the High Court ordered that shares sold in 
accordance with that offer cannot be transferred to [name of limited partnership) until 
further order of the Court. 

3 The order was made as part of an application made to the Court by the Securities 
Commission on the grounds that the offer was misleading. 

4 A hearing will take place on [date) for the Court to determine whether or not the offer was 
misleading. If the Court does determine that the offer was misleading the Securities 
Commission will seek to have the sales agreement cancelled and any shares that have 
already been transferred returned. If the Court determines that the offer was not misleading 
the shares will be able to be transferred in accordance with the terms of the sales 
agreement. 

5 If you would like to proceed with the sale whether or not the Court decides the offer was 
misleading, you may do so. In that case you should sign this document where indicated 
below and return it to the Securities Commission in the envelope supplied. 

I/we (name of holder/s of shares) wish to proceed 
with the sale of our shares regardless of the Court's decision. 

Signed: ________________ _ 

Date: 


