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Arranger, Joint Lead Manager and Organising Participant

Joint Lead Managers

important information+

(The information in this section is required under the Securities Act 1978)

Engaging an investment adviser

Investment decisions are very important. They often have
long-term consequences. Read all documents carefully.
Ask questions. Seek advice before committing yourself.

An investment adviser must give you a written statement that
contains information about the adviser and his or her ability to
give advice. You are strongly encouraged to read that document
and consider the information in it when deciding whether or not
to engage an adviser.

Choosing an investment
When deciding whether to invest, consider carefully the answers
to the following questions that can be found on the pages
noted below:
Page
What sort of investment is this?

29

Who is involved in providing it for me?

30

How much do I pay?

31

What are the charges?

32

What returns will I get?

32

What are my risks?

34

Can the investment be altered?

37

How do I cash in my investment?

38

Who do I contact with enquiries about my investment?

38

Is there anyone to whom I can complain if
I have problems with the investment?

39

What other information can
I obtain about this investment?

39

In addition to the information in this document, important
information can be found in the current registered prospectus
for the investment. You are entitled to a copy of that prospectus
on request.

Tell the adviser what the purpose of your investment is. This is
important because different investments are suitable for different
purposes, and carry different levels of risk.
The written statement should contain important information
about the adviser, including:
++ relevant experience and qualifications, and whether
dispute resolution facilities are available to you; and
++ what types of investments the adviser gives advice about;
and
++ whether the advice is limited to investments offered by 1
or more particular financial institutions; and
++ information that may be relevant to the adviser’s character,
including certain criminal convictions, bankruptcy, any
adverse findings by a court against the adviser in a
professional capacity, and whether the adviser has been
expelled from, or prohibited from joining, a professional
body; and
++ any relationships likely to give rise to a conflict of interest.
The adviser must also tell you about fees and remuneration
before giving you advice about an investment. The information
about fees and remuneration must include:
++ the nature and level of the fees you will be charged for
receiving the advice; and
++ whether the adviser will or may receive a commission or
other benefit from advising you.
An investment adviser commits an offence if he or she does not
provide you with the information required.
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Goodman+Bonds are an opportunity for investors
to participate in a BBB+ rated offer that combines
a competitive yield with the backing of a high quality
property business with valuable and tangible assets.
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important dates+

Opening Date

16 November 2009

Minimum Interest Rate and Margin announcement date

On or before 16 November 2009

Closing Date*

12:00pm on 10 December 2009

Interest Rate announcement date

14 December 2009

Issue Date

15 December 2009

Expected date of initial quotation and trading on NZDX

16 December 2009

First Interest Payment Date**

19 December 2009

Subsequent Interest Payment Dates

19 June and 19 December in
each year until redemption

Maturity Date

19 June 2015

The above dates are indicative only and subject to change by the Issuer at any time prior to the actual Issue Date. The Issuer has
the right to extend or otherwise vary the Opening Date and the Closing Date. This may have a consequent effect on other dates
listed above. Any change to the Closing Date will be advised by NZX announcement.
*Applications must be received by the Registrar on the Closing Date by 12:00pm.
**Primarily for Early Bird Interest.
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investment highlights+
rated debt security+

5
$100
$1.14

5 year, fixed rate, senior secured debt securities (Maturity Date 19 June 2015).
Investment grade issue, rated BBB+ by Standard & Poor’s.
GMT (the Guarantor) has been assigned a rating of BBB by Standard & Poor’s.

years

Quoted and traded on the NZDX.

offer size+

million

security+

billion

With ability to accept oversubscriptions of up to $50 million.
Goodman+Bonds are secured by first ranking security over certain assets
in Goodman Property Trust’s property portfolio (“Security Pool Assets”).
The current Security Pool Assets are detailed on pages 18 and 19. They have an
aggregate book value of $1.14 billion, based on the consolidated Group interim
financial statements to 30 September 2009.
The Security Pool Assets are owned by wholly-owned subsidiaries of Goodman
Property Trust, which grant security to support GMT’s obligations (including
under the Guarantee to the Bondholders). This security is shared with the
lenders under Goodman Property Trust’s main bank facility (and other approved
financiers) on an equally ranking basis. For more information on this security
structure see pages 40-43.
At the date of this Investment Statement, the total amount of that bank facility
is approximately $630 million, with approximately $403.4 million of that amount
actually utilised (net of recently announced sales by GMT). This amount is
proposed to be reduced by the net proceeds of the Offer.
A loan-to-value ratio restricts total borrowings incurred by GMT and its subsidiaries
including Goodman+Bond subscriptions, bank facility borrowings and any future
permitted borrowings to 50% of the value of the Security Pool Assets.

Interest Rate	Minimum Interest Rate to be announced on or before 16 November 2009. Actual Interest Rate
to be announced on 14 December 2009. First Interest Payment Date 19 December 2009
(including Early Bird Interest). Thereafter, interest paid semi-annually on 19 June and
19 December each year until redemption.
Issuer

GMT Bond Issuer Limited, a wholly-owned subsidiary of Goodman Property Trust.

Issue Price	$1.00 per bond. Minimum holding and application of $5,000 and thereafter in multiples
of $1,000.
Guarantor	Goodman+Bonds are guaranteed on a senior secured basis by NZSX listed
Goodman Property Trust.
GMT

+	New Zealand’s leading industrial and business space provider and one of the
NZSX’s largest listed property businesses.

	+

Proven track record delivering strong operating performance over the last 5 years.

+	Premium portfolio of 21 estates and properties that have a book value of $1.47 billion
(total liabilities $524.9 million) as at 30 September 2009.
	+	A stable income stream supported by a weighted average lease term of 5.7 years and an
occupancy level of 95% as at 30 September 2009.
+	Strong balance sheet with a moderate level of debt and no unfunded debt expiries until
October 2011.
+

Net property income of $103.7 million in year to 31 March 2009.
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important notice+

The purpose of this Investment Statement is to provide certain key
information that is likely to assist a prudent but non-expert person
to decide whether or not to subscribe for Goodman+Bonds.

Offer of Goodman+Bonds
This Investment Statement relates to an offer of five year
Goodman+Bonds. Goodman+Bonds are fixed rate bonds
offered by GMT Bond Issuer Limited (“Issuer”), a wholly-owned
subsidiary of Goodman Property Trust.

Other important information
Investors should note that other important information about
Goodman+Bonds and the Offer is available in the Prospectus and
in the Bond Trust Documents. Copies of these documents may
be obtained free of charge from Computershare Investor Services
Limited or any of the Joint Lead Managers, whose contact details
are listed in the directory at the back of this Investment Statement.

Selling restrictions
This Investment Statement only constitutes an offer of
Goodman+Bonds to the public in New Zealand and to investors
in other jurisdictions where Goodman+Bonds may be lawfully
offered. No action has been or will be taken by the Issuer which
would permit an offer of Goodman+Bonds to the public, or
possession or distribution of any offering material, in any country
or jurisdiction where action for that purpose is required (other
than New Zealand). Goodman+Bonds may only be offered for
sale or sold in conformity with all applicable laws and regulations
in any jurisdiction in which they are offered, sold or delivered.
No Bondholder, or any other person, may purchase, offer, sell,
distribute or deliver Goodman+Bonds, or have in its possession,
publish, deliver or distribute to any person, any offering material
or any documents in connection with Goodman+Bonds, in any
jurisdiction other than in compliance with all applicable laws and
regulations. By purchasing Goodman+Bonds, each Bondholder is
deemed to have indemnified the Issuer, the Joint Lead Managers,
the Co-Managers and the Bond Trustee for any loss suffered
by any of them by reason of any breach of the above selling
restrictions.
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Non-reliance
Neither this Investment Statement nor the Prospectus constitutes
a recommendation by the Issuer, the Joint Lead Managers,
the Co-Managers, the Security Trustee, the Bond Trustee,
The New Zealand Guardian Trust Company Limited, or any of their
respective directors, officers, employees or agents to subscribe
for, or purchase, any Goodman+Bonds. None of the Issuer, the
Joint Lead Managers, the Co-Managers, the Security Trustee,
the Bond Trustee, The New Zealand Guardian Trust Company
Limited nor any of their respective directors, officers, employees
or agents accepts any liability whatsoever for any loss arising from
this Investment Statement, the Prospectus or their contents or
otherwise arising in connection with the offer of Goodman+Bonds.
The Joint Lead Managers, the Co-Managers, the Security Trustee,
The New Zealand Guardian Trust Company Limited and the
Bond Trustee have not independently verified the information
contained in this Investment Statement. In accepting delivery
of this Investment Statement, the recipient acknowledges that
none of the Joint Lead Managers, the Co-Managers, the Security
Trustee, the Bond Trustee, The New Zealand Guardian Trust
Company Limited nor their respective officers, employees, agents
or advisers gives any warranty or representation of accuracy or
reliability and they take no responsibility for it. They shall not have
any liability for any errors or omissions (including for negligence) in
this Investment Statement, and each recipient waives all claims in
that regard.
None of the Joint Lead Managers, the Co-Managers, the Security
Trustee, the Bond Trustee, The New Zealand Guardian Trust
Company Limited, nor any of their respective directors, officers,
employees or agents, guarantees the payment of interest or
principal or any other amounts due under Goodman+Bonds
or the amount of returns which investors may receive as
Bondholders.

Definitions
Capitalised terms used in this Investment Statement have
defined meanings which appear in the Glossary from page 46.
All references to “Goodman Property Trust” and to “GMT” are
references to Perpetual Trust Limited in its capacity as trustee
of the Goodman Property Trust. All references to the “Group”
are to Goodman Property Trust, its subsidiaries and jointly
controlled entities.

chairman’s letter+
6 November 2009

“The Board commends this offer to you. It is a
BBB+ rated investment opportunity which combines
an attractive yield with the asset backing of a
premium property portfolio.” Gregory Goodman, Acting Chairman
Dear Investor
On behalf of the directors of Goodman (NZ) Limited, it gives
me great pleasure to offer you the opportunity to invest in
Goodman+Bonds.
Goodman+Bonds are fixed rate debt securities guaranteed by
Goodman Property Trust, New Zealand’s leading industrial and
business space provider and one of the NZSX’s largest listed
property vehicles. It is an established and successful business
built around a premium property portfolio and a high quality
customer base.
The senior and secured nature of Goodman+Bonds means they
share the same security over GMT’s real estate assets as the
main trading banks that lend to it. The quality of the Offer and
the security it includes are recognised by the investment grade
rating of BBB+ assigned by Standard & Poor’s.
Goodman+Bonds provide an attractive yield with interest paid
semi-annually. The minimum interest rate will be announced in
advance of the offer opening with the final rate, which may be
higher, confirmed after the close.

With over 50% of the contracted rental income expiring
beyond 5 years, the weighted average lease term across the
portfolio is one of the highest in the listed sector at 5.7 years.
This compares favourably with the term of Goodman+Bonds.
Goodman Property Trust has been prudently managed to
ensure it retains a strong balance sheet position with secure
debt funding facilities and a moderate level of debt. At 30
September 2009 and after adjusting for recently announced
disposals and net of cash, GMT’s debt comprised 35.5% of its
$1.47 billion property portfolio (by book value).
The Board commends this offer to you. It is a BBB+ rated
investment opportunity which combines an attractive yield
with the asset backing of a premium property portfolio.
To ensure the investment meets your specific objectives we
encourage you to read this Investment Statement and consult
with your financial or other professional adviser before making
a decision.
We look forward to your participation.
Yours faithfully

This issue of Goodman+Bonds is a capital management
initiative that reinforces GMT’s already strong balance sheet,
diversifying its funding sources and extending the average term
of its borrowings.
GMT is a robust business that has achieved an impressive
track record under the management of Goodman (NZ) Limited,
delivering record operating results in each of the last 5 years.
A key element in GMT’s success has been the performance of
its property portfolio. Strong leasing results and consistent rental
growth together with high occupancy and customer retention
levels have contributed to stable rental cashflows.

Gregory Goodman
Acting Chairman
GMT Bond Issuer Limited
and Goodman (NZ) Limited

These rental cashflows have grown over time and are supported
by the financial strength of GMT’s customer base, which
includes leading companies such as Air New Zealand, DHL,
Fletcher Building, Genesis Energy, Linfox, Mighty River Power,
NZ Post, Toll and Vector.
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$

1.14
billion

security pool assets

attractive
yield

GMT
guaranteed
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BBB+

investment grade
credit rating

5

year term
maturing 19 June 2015

NZDX
listed

a new investment opportunity
+ Goodman+Bonds are five year fixed interest debt securities to
be listed on the NZDX. A competitive yield, a BBB+ credit rating
from S&P and security over part of GMT’s premium property
portfolio make Goodman+Bonds an attractive investment
opportunity suitable for a variety of investors.
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summary of the offer+

For a more complete description of Goodman+Bonds, see Answers to Important Questions from page 29.
Issuer

GMT Bond Issuer Limited, a wholly-owned subsidiary of Goodman Property Trust.
A description of the Issuer is set out under Corporate Profile on page 15.

Promoter

Goodman (NZ) Limited as manager of Goodman Property Trust.

Guarantor

Goodman Property Trust ("GMT"). A description of GMT is set out under Corporate Profile
from page 16.

Status and description

Goodman+Bonds are direct, secured, unsubordinated, obligations of the Issuer, ranking
equally with debt owed to GMT’s main banking syndicate. Goodman+Bonds are
guaranteed by GMT.

Security

Goodman+Bonds are supported by security granted by the subsidiaries of GMT which hold
GMT’s property assets.
In particular, the Bondholders will benefit from first ranking security over certain assets in
Goodman Property Trust’s property portfolio (“Security Pool Assets”). The current Security
Pool Assets are detailed on pages 18 and 19. They have an aggregate book value of $1.14
billion, based on the consolidated Group interim financial statements to 30 September 2009.
This security is shared with the lenders under Goodman Property Trust’s main bank
facility (and any other subsequent approved financiers) on an equally ranking basis.
The security will be held by NZGT (GMT) Security Trustee Limited as Security Trustee
for those lenders, the Bondholders and any other future Beneficiaries.
At the date of this Investment Statement, the total amount of that bank facility is
approximately $630.0 million, with approximately $403.4 million of that amount
actually utilised (net of recently announced sales by GMT). On the basis of an offer size
of $150.0 million and utilisation of the net proceeds to repay Bank Facility debt, the
aggregate of drawn bank debt and Goodman+Bond debt secured against the Security
Pool Assets after the issue of Goodman+Bonds would remain approximately
$403.4 million.
A more detailed summary of the Guarantee and the security structure relevant to
Goodman+Bonds (including a summary of the security enforcement rights of Bondholders)
can be found in Answers to important questions on page 33 and Guarantee and security
from page 40.

Assets outside the Security Pool

In addition to the Security Pool Assets, the Group has investment and development property
assets owned by joint ventures. They have an aggregate book value of approximately
$327.6 million (with aggregate debt of approximately $121.5 million), based on the
consolidated Group interim financial statements to 30 September 2009.
These assets are not subject to mortgages in favour of the Security Trustee, but the residual
value of those assets after Joint Venture obligations have been discharged is secured on
an equally ranking basis to the Bondholders and the Bank Facility Lenders (and other future
Beneficiaries) under the General Security Agreement, subject to exceptions described under
Guarantee and security on page 41.

Loan-to-value ratio

A loan-to-value ratio restricts total borrowings incurred by GMT and its subsidiaries to 50%
of the value of the Security Pool Assets. Breach of the loan-to-value ratio would be an
Event of Review, with the consequences described on page 43.

Maturity Date

19 June 2015 unless redeemed earlier.
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Redemption by Issuer

The Issuer may make a full or pro rata partial repayment to Bondholders of the Bond
Moneys at any time after 10 December 2011 and prior to the Maturity Date. If the Issuer
decided to make any such repayment to Bondholders it would be required to make a
repayment to the Bank Facility Lenders on a pro rata basis. Any early repayment will be at
the sole discretion of the Issuer and, for each Goodman+Bond, be for a price which is the
greater of:
(a) the aggregate of the Principal Amount and all interest and other amounts owing on that
Goodman+Bond; and
(b) the volume weighted NZDX market price of that Goodman+Bond over a 30 day period
prior to the record date for the redemption.
Where any pro rata partial repayment is made to Bondholders, a minimum of $50 million of
Goodman+Bonds must remain on issue.

Currency

New Zealand Dollars.

Denomination and minimum
application amount

$1.00 per Goodman+Bond. The minimum investment amount per application is $5,000
and multiples of $1,000 thereafter.
The Issuer may accept all or part of any application, or refuse any application, in its
absolute discretion.

Issue Price

$1.00 per Goodman+Bond (being the Principal Amount of each Goodman+Bond).

Credit rating

Standard & Poor’s have assigned Goodman+Bonds a rating of “BBB+”and GMT
(the Guarantor) has been assigned a rating of BBB.
A credit rating is not a recommendation to invest in Goodman+Bonds and may be
subject to revision, suspension or withdrawal at any time.

Events of Default

Events of Default include non-payment of interest within 3 Business Days of the due
date or, of principal within 10 Business Days of the due date and cross-acceleration in
respect of Group borrowings.
The Events of Default and their consequences are more fully described under the
heading Events of Default on page 43.

Distribution of Group assets
on enforcement

In addition to the GMT Property Companies, the Issuer guarantees and charges
its assets as security for the obligations of GMT. Accordingly, upon default and
enforcement, the consolidated net assets of the GMT Property Companies and the
Issuer will be subject to distribution under the Security Trust Deed. That distribution
will be undertaken by the Security Trustee and will be on an equally ranking basis
in proportion to the amounts owed to the Bondholders, the Bank Facility Lenders
(including in respect of any hedging close out payments), and any other future
Beneficiaries under the Security Trust Deed.

Use of proceeds

To be lent to GMT to repay borrowings under GMT’s Bank Facility.

Who may apply

Goodman+Bonds are offered to New Zealand resident investors and investors in other
jurisdictions where Goodman+Bonds may be lawfully offered.
Any application money received in respect of an application which is not accepted by the
Issuer, whether because of late receipt or otherwise, will be returned (without interest) to
the applicant as soon as reasonably practicable after the Issuer decides not to accept the
application and, in any event, within five Business Days of the Closing Date.
Instructions on how to apply for Goodman+Bonds are contained on page 31 under
How much do I pay?

Goodman+Bonds
investment statement
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summary of the offer continued+

Listing and quotation

Application has been made to NZX for permission to list Goodman+Bonds on the NZDX
and all the requirements of NZX relating thereto that can be complied with on or before the
date of distribution of this Investment Statement have been duly complied with. However,
Goodman+Bonds have not yet been approved for trading and NZX accepts no responsibility
for any statement in this Investment Statement. NZX is a registered exchange under the
Securities Markets Act 1988.

Firm allocations

All Goodman+Bonds may be reserved for firm allocation subscription by clients of the Joint
Lead Managers, the Co-Managers and other Primary Market Participants. The aggregate
number of Goodman+Bonds so reserved will be determined by the Issuer, in consultation
with the Joint Lead Managers, on or before the Opening Date.

Interest Rate

Goodman+Bonds will carry a fixed rate of interest, payable semi-annually.
At the commencement of the Offer period, the Issuer will announce a Minimum Interest
Rate, based on the relevant wholesale swap interest rates, and a Margin determined
by the Issuer in consultation with the Joint Lead Managers. The Margin will not
subsequently change.
The actual Interest Rate will be the greater of (a) the Minimum Interest Rate and (b) the
aggregate of the Margin and the wholesale swap interest rate on the day before the Issue
Date. The actual Interest Rate will be announced by the Issuer on or before the Issue Date.
For further details about interest rate setting, refer to What returns will I get? on page 32.

Interest Payment Dates

Interest is payable semi-annually in arrears on 19 June and 19 December of each year until
redemption. There will be a short first interest period from the Issue Date (15 December
2009) until the first Interest Payment Date of 19 December 2009, primarily to provide for
payment to the initial subscriber of any accrued Early Bird Interest. Each interest payment
to be made after the first Interest Payment Date will be made to the Bondholder on the
Register as at the Record Date, which is 10 calendar days prior for the relevant Interest
Payment Date.

Early Bird Interest

On the first Interest Payment Date (19 December 2009), the Issuer will pay interest to each
Bondholder on the subscription moneys for that Bondholder at the Interest Rate for each
day in the period from (and including) the date on which subscription moneys are banked
to the Offer trust account to (but excluding) the Issue Date. As with any interest payment,
Early Bird Interest will be paid after deducting any applicable withholding tax or Approved
Issuer Levy.

Interest to original subscriber

The original subscriber of each Goodman+Bond will receive the interest to be paid on
the first Interest Payment Date (19 December 2009) regardless of any transfer before
that date.

Form of Goodman+Bonds

Goodman+Bonds will be entered onto the register maintained by the Registrar. No
certificates of title in respect of Goodman+Bonds will be issued to Bondholders. Title
passes by transfer and registration. The Issuer and the Registrar will rely on the Register
for the purpose of determining entitlements to interest payments on each Interest
Payment Date, and for the repayment of the Principal Amount of Goodman+Bonds
when they are redeemed.
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New Zealand taxation

Interest paid on Goodman+Bonds to a Bondholder who is resident in New Zealand for
New Zealand income tax purposes or who is engaged in business in New Zealand through
a fixed establishment in New Zealand and is acquiring Goodman+Bonds for the purpose of
that business (each an “NZ Bondholder”) will be income that is taxable at the Bondholder's
relevant tax rate, and may be required to be spread under the financial arrangements rules.
Resident withholding tax will be deducted at the applicable rate from interest paid on
Goodman+Bonds to an NZ Bondholder. Resident withholding tax will not be deducted if
an NZ Bondholder holds a valid RWT Exemption Certificate (and has provided a copy to
the Registrar).
Approved Issuer Levy will be deducted from interest paid on Goodman+Bonds to a
Bondholder that is not an NZ Bondholder, unless the Bondholder requests that non-resident
withholding tax be deducted at the applicable rate instead.
Neither the Issuer nor the Bond Trustee is obliged to gross-up or otherwise pay any
additional amounts to Bondholders as a consequence of the deduction of any withholding
tax or Approved Issuer Levy.
Each Bondholder indemnifies the Issuer or the Registrar (as the case may be) in respect of
any payment which the Issuer or the Registrar becomes liable to make for or on account
of tax payable by that Bondholder in relation to any Goodman+Bond. The Issuer or the
Registrar (as the case may be) may deduct any indemnity payment from future amounts
payable to that Bondholder.
A more detailed description of the applicable New Zealand taxes is set out under
Taxation on pages 44 and 45.

Applications

Investors wishing to subscribe for Goodman+Bonds should use the Application Form
at the back of this Investment Statement. Applications for Goodman+Bonds and
accompanying payment must be received by the Registrar by 12:00pm on the Closing
Date (being 10 December 2009).
Applicants who have accepted an allocation from the Joint Lead Managers, the
Co-Managers or other Primary Market Participant need to lodge the Application Form with
the offices of that Joint Lead Manager or Primary Market Participant as soon as possible,
but in any event, in time for it to be forwarded to the Registrar before 12:00pm on the
Closing Date.
Full application instructions are set out under How much do I pay? on page 31.

Arranger and Organising
Participant

First NZ Capital Securities Limited.

Joint Lead Managers

First NZ Capital Securities Limited, ANZ, part of ANZ National Bank Limited, and
Craigs Investment Partners Limited.

Co-Managers

ASB Securities Limited, BNZ Capital, a division of Bank of New Zealand, Macquarie Equities
New Zealand Limited and Westpac Institutional Bank.

Bond Trustee

Public Trust.

Registrar

Computershare Investor Services Limited.

No underwriting

The Offer is not underwritten.

Governing law

New Zealand.

Goodman+Bonds
investment statement

12

Goodman Property Trust+

Air New Zealand House, Viaduct, Auckland
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a top 15 NZSX listed business
+ GMT is New Zealand’s leading industrial and business space provider.
It has a substantial property portfolio that provides customers with
high quality facilities matched to their operational requirements.
A customer service focus helps build lasting relationships with these
customers - some of New Zealand’s most successful businesses.

Goodman+Bonds
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corporate profile+

BMW, Highbrook Business Park, East Tamaki

DHL, Highbrook Business Park, East Tamaki

The Issuer

The Guarantee is supported by first ranking security over certain
real estate assets of the Group, which have an approximate book
value of $1.14 billion as at 30 September 2009. That security is
shared by the Bond Trustee (on behalf of Bondholders) and the
banks party to GMT’s main banking facility (and other approved
Beneficiaries) on an equally ranking basis, with the security held
by NZGT (GMT) Security Trustee Limited as Security Trustee.
As at the date of this Investment Statement, drawn Bank Facility
debt secured by those real estate assets was $403.4 million.
A loan-to-value covenant in the Bond Trust Documents
restricts total borrowings secured against these assets to 50%
of their value.

The Issuer for the Offer is GMT Bond Issuer Limited, a
wholly owned subsidiary of GMT. The board of the Issuer is
the same as the board of GMT’s Manager, Goodman (NZ)
Limited, providing consistency and appropriate oversight
for Bondholders. The Bond Trustee for Goodman+Bonds is
Public Trust.
The Issuer was incorporated on or about 5 November 2009 and
has not yet commenced business. The purpose of the Issuer is
to issue Goodman+Bonds that are the subject of this Offer. It is
intended that the funds received from the Offer will be lent by the
Issuer to GMT by way of interest bearing advances, which will
then use the funds to repay borrowings under its main banking
facility. In return, the Issuer will receive interest from GMT to
enable it to pay interest to Bondholders.
GMT guarantees the obligations of the Issuer to pay interest,
principal and all other amounts in respect of Goodman+Bonds
when due. The liability of Perpetual Trust Limited (as trustee for
GMT) in respect of the Guarantee is limited to the assets of GMT.
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Goodman+Bonds are not guaranteed by the parent company of
the Manager, the ASX listed Goodman Group.
For more detail about the Guarantee and security, please refer to
Guarantee and security from page 40.
Having regard to the Guarantee provided by GMT and the
security provided by the GMT Property Companies, this section
of the Investment Statement will also include financial and other
relevant information relating to GMT and its subsidiaries and
jointly controlled entities.

Fisher & Paykel, Glassworks Industry Park, Christchurch

Yates, The Gate Industry Park, Penrose

Goodman Property Trust

Strategy

GMT is a Unit Trust that invests in high quality industrial and
business space property. It is an established business with a
modern portfolio that includes many of the country’s leading
companies as key customers.
GMT is listed on the NZSX and had a market capitalisation of
$853.3 million at 30 September 2009, making it one of the
NZSX’s largest 15 stocks.

History
GMT was listed in 1999 with a portfolio of 14 properties under
the management of Colonial First State Property (NZ) Limited. In
December 2003, the ASX listed Goodman Group acquired the
management rights from Colonial and took a cornerstone unit
holding in GMT.
The new Manager, Goodman (NZ) Limited, refocused GMT’s
investment strategy to specialise in the industrial and business
space property sectors.
Through a series of successful capital transactions and
acquisitions, GMT has been transformed over the last 5 years
from a small property trust with assets of $225.6 million into
New Zealand’s leading industrial and business space provider
with $1.47 billion in property assets (total liabilities $524.9 million)
based on the consolidated Group interim financial statements to
30 September 2009.

GMT has a clear investment strategy that aims to provide its
customers with a premium property offering matched to their
operational requirements.
GMT invests in modern, efficient and well located industrial and
business space assets. It also undertakes a limited amount
of development activity that provides tailor made property
solutions to its customers while enhancing the overall quality
of the portfolio.
The focus on industrial and business space property reflects
the Manager’s belief that these sectors provide strong and
consistent investment returns over time.
Complementing the high quality property assets is an active
management philosophy aimed at ensuring the performance
of the portfolio is optimised and that operational earnings are
maximised.
The Manager’s own+develop+manage business model has
helped GMT advance from modest beginnings into a major
investment vehicle.
It has been a successful strategy that has delivered strong
operating profits over the last 5 years.

GMT Property Assets 2004-2009
1,800
1,600
1,400
$ Millions

1,200
1,000
800
600
400
200
0

Mar-04

Mar-05

Mar-06

Mar-07

Mar-08

Mar-09

Sep-09*

Financial Reporting Date
*

As at September 2009 and excluding Aurecon House which sold unconditionally on 15 October 2009.
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M20 Business Park, Wiri

Westney Industry Park, Mangere

Property portfolio
With 21 estates and properties providing over 870,000 sqm
of lettable space, GMT has a substantial property portfolio that
is concentrated in the main distribution centres of Auckland
and Christchurch.
The portfolio had a book value of $1.47 billion (total liabilities
$524.9 million) at 30 September 2009, split between its
investment portfolio and development assets. Goodman+Bonds
share first ranking security over a pool of GMT assets (“Security
Pool”) having an aggregate book value of approximately
$1.14 billion, with the Bank Facility Lenders. As at the date of
this Investment Statement, drawn Bank Facility debt secured by
the Security Pool was $403.4 million. For more information on
the security applicable to the portfolio properties, see pages 40
and 41.
The assets in GMT’s portfolio generally provide high quality
functional space in strategic locations. With almost 50% of the
assets being constructed in the last 5 years, the portfolio is
modern, fully featured and built to a high specification.
Many of the larger estates also provide onsite facilities such as
gyms, cafes, banks and childcare services. These amenities help
attract customers and contribute to the high occupancy levels
and customer retention rates achieved by GMT.

120 Pavilion Drive, Mangere

The following table and chart summarise the structure and
composition of GMT’s portfolio as at 30 September 2009.
Security Pool
Assets*

Total GMT
portfolio*

(a) Investment portfolio

$1.03 billion

$1.27 billion

(b) Development portfolio

$0.11 billion

$0.20 billion

Total assets

$1.14 billion

$1.47 billion

Total liabilities

$0.40 billion

$0.52 billion

* Book values at 30 September 2009.

Development
land – other
7.7%

Development
land – Highbrook
5.7%

Office Park
31.5%
Business Park
24.1%

Industrial Estate
31.0%

The chart represents the portfolio upon completion of commenced developments
and pending settlements.
Industrial Estate: multi-tenanted estate in excess of 20,000 sqm with an office
content of 10-15%.
Business Park: multi-tenanted estate in excess of 20,000 sqm with an office
content of between 20% to 60%.
Office Park: typically low rise, campus style office buildings in a fringe CBD location
or other commercial precinct.
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Highbrook Business Park, East Tamaki

Yellow HQ, Greenlane

The Gate Industry Park, Penrose

(a) Investment portfolio
The following table summarises GMT’s investment portfolio, with the Security Pool assets (over which security is granted in favour of
Bondholders) clearly identified. The book values in the below table are based on the consolidated Group interim financial statements
to 30 September 2009.
Investment portfolio asset*

Location

Asset class

Tenure

Book value
Sept 09
$m

Nature of
security(1)

Penrose, Auckland
East Tamaki, Auckland
Wiri, Auckland
Mangere, Auckland
Manukau, Auckland
Penrose, Auckland
Penrose, Auckland
Penrose, Auckland
Otahuhu, Auckland
Mangere, Auckland
Hornby, Christchurch
Middleton, Christchurch
Viaduct, Auckland
Greenlane, Auckland
Greenlane, Auckland
Greenlane, Auckland
Greenlane, Auckland
Newmarket, Auckland
Newmarket, Auckland

Business Park
Business Park
Business Park
Industrial Estate
Industrial Estate
Industrial Estate
Industrial Estate
Industrial Estate
Industrial Estate
Industrial Estate
Industrial Estate
Industrial Estate
Office Park
Office Park
Office Park
Office Park
Office Park
Office Park
Office Park

Freehold
Freehold
Freehold
Freehold
Freehold
Freehold
Freehold
Freehold
Freehold
Leasehold
Freehold
Freehold
Leasehold
Freehold
Freehold
Freehold
Freehold
Freehold
Freehold

44.14
108.01
64.64
8.18
44.62
37.19
22.85
127.41
71.66
105.25
20.52
21.23
56.94
106.20
54.50
70.00
33.13
17.35
18.65
1,032.47

Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Charge
Charge
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage
Mortgage

East Tamaki, Auckland
Addington, Christchurch
Viaduct, Auckland

Business Park
Office Park
Office Park

Freehold
Freehold
Leasehold

124.40
42.21
70.34

Security Pool Assets
Connect Business Park
Highbrook Business Park (2)
M20 Business Park
120 Pavilion Drive
Enterprise Park
Penrose Industrial Estate
Gateside Industry Park
The Gate Industry Park (3)
Savill Link
Westney Industry Park
Glassworks Industry Park
Southpark Industrial Estate
Air New Zealand House
Central Park Corporate Centre
Millennium Centre
Millennium Centre, Phase Two
Yellow HQ
Vector Centre
OnGas House
Total Security Pool Assets
Other GMT assets (4)
Highbrook Business Park (5)
Show Place Office Park
Viaduct Corporate Centre
Total Investment Portfolio

1,269.43

*

As at 30 September 2009 and excluding Aurecon House which sold unconditionally on 15 October 2009.
For further information on nature of security, refer to Guarantee and security, from page 40.
(2)
Assets owned by Highbrook Business Park Limited in which GMT has 75% interest. Value shown is GMT’s interest.
(3)
Property partially mortgaged. Refer to Guarantee and security on page 41.
(4)
GMT has 50% interest in each of these assets. Value shown is GMT’s interest.
(5)
Assets owned by Highbrook Development Limited.
(1)

Goodman+Bonds
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Experience and expertise

Highbrook Business Park, East Tamaki

(b) Development portfolio

It has been a successful strategy that has seen GMT complete
over 400,000 sqm of new industrial and business space
since 2004. This has enhanced GMT’s overall portfolio with
improvements to asset quality and average age, customer
diversity, and lease expiry profile.

The scale of the investment portfolio and the flexibility offered by
GMT’s development capability ensure that GMT is able to meet
the requirements of a wide range of customers.
GMT pursues a controlled development strategy that
mitigates many traditional development risks.
Key components of this strategy include targeting a
development land weighting of 10% of total assets,
undertaking the majority of developments on a pre-committed
basis and utilising fixed price construction contracts.

Development asset

All GMT’s development land holdings are listed below, again with
the Security Pool Assets clearly identified.
The development estates noted below provide GMT with
(i.e. its proportionate share would equate to) almost 72 hectares
of development land allowing up to 390,000 sqm of new
industrial and business space to be developed over time.

Location

Asset class

Tenure

GMT ownership
%

Book value
Sept 09
$m

Connect Business Park

Penrose, Auckland

Business Park

Freehold

100

1.10

Mortgage

M20 Business Park

Wiri, Auckland

Gateside Industry Park

Penrose, Auckland

Business Park

Freehold

100

34.76

Mortgage

Industrial Estate

Freehold

100

8.53

Savill Link (2)

Otahuhu, Auckland

Mortgage

Industrial Estate

Freehold

50

29.54

Security Pool Assets

Nature of
security(1)

Charge

Mangere, Auckland

Industrial Estate

Leasehold

50

0.77

Charge

Neilson Street

Penrose, Auckland

Industrial Estate

Leasehold

50

1.94

Charge

Glassworks Industry Park

Hornby, Christchurch

Industrial Estate

Freehold

100

13.58

Mortgage

Central Park Corporate Centre

Greenlane, Auckland

Office Park

Freehold

100

20.81

Mortgage

Westney Industry Park

(3)

Total Security Pool Assets

111.03

Other GMT assets
Highbrook Business Park (4)

East Tamaki, Auckland

Business Park

Freehold

50

Show Place Office Park

Addington, Christchurch

Office Park

Freehold

50

Total Development Portfolio
For further information on nature of security, refer to Guarantee and security, from page 40.
GMT has two land holdings at Savil Link, one owned 50% the balance at 100%.
(3)
GMT shares development rights at Westney Industry Park and holds these at no cost.
(4)
Assets owned by Highbrook Development Limited.
(1)

(2)
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87.25
3.42
201.69

Central Park Corporate Centre, Greenlane

Millennium Centre, Phase Two, Greenlane

Customers

With over 200 leases in its portfolio, GMT has a substantial
customer base. Some of the well known companies included in
the portfolio are detailed below.

GMT’s premium portfolio attracts many leading local and
international companies. The exposure to a range of industry
sectors and a variety of business operators provides GMT with a
diverse customer mix that mitigates the potential risks of a highly
specialised portfolio.

Percentage of
portfolio income

Security
Pool Asset

New Zealand Post

4.81%

Partial

Toll

4.68%

Yes

Air New Zealand

3.86%

Yes

DHL

3.74%

Yes

Linfox Logistics

3.35%

Yes

Fletcher Building

3.12%

Yes

Turners Auctions

2.55%

Yes

SCA Hygiene

2.28%

Yes

Vodafone

2.26%

No

Manufacturing

Vector

1.98%

Yes

Consumer services and supplies

Fliway

1.79%

Yes

Frucor

1.57%

Yes

Yellow

1.42%

Yes

Mighty River Power

1.40%

Yes

Fonterra

1.26%

Yes

The following industry sectors are represented in the portfoilio
and provide GMT with a broad exposure to a cross section of
New Zealand businesses.

Transportation and warehousing
Commercial services and supplies

Utilities
Food and agriculture
Household and personal products

Customer

The financial strength of these customers and the security
of the rental cashflows they provide support the strong
operating performance of GMT. With no individual business
representing more than 5% of portfolio income, customer
specific risk is minimised.

Diversified financials
Telecommunication services
Advertising and media
0%

5%

10%

15%

20%

25%

Portfolio Income

30%

35%

An active management style helps to ensure the performance
of the portfolio is optimised, with high occupancy rates and
strong customer retention levels. It also helps ensure that GMT
maintains an impressive weighted average lease term.
The benefit of a long average lease term is the security of the
contracted rental cashflows it provides. At 30 September 2009
GMT’s average remaining lease term is one of the longest in the
listed property sector at 5.7 years.

Graph and table above are as at 30 September 2009
Goodman+Bonds
investment statement
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Millennium Centre, Greenlane

Savill Link, Otahuhu

The following chart demonstrates the lease expiry profile of
GMT, with more than 50% of portfolio income expiring beyond
five years.

Proven financial performance

Lease expiry profile

Net property income and distributable profits for GMT have
grown as the business has advanced under the management
of Goodman (NZ) Limited, as shown below.

16%
14%
Portfolio income

A premium property portfolio and active management style are
the foundation of GMT’s impressive operating performance,
attracting high quality customers on long term leases.

12%
10%

GMT operational performance

8%
6%

120.0

4%

100.0

2%
80.0
<1

1-2

2-3

3-4

Income expiring

4-5
5-6
6-7
Years to expiry

7-8

8-9

9-10

>10

Currently vacant

Dedicated property managers work closely with GMT’s existing
customers and aim to negotiate lease renewals well in advance
of their expiry date. It has been a successful strategy that has
contributed to a customer retention rate of 74% over the last
three years.
GMT’s portfolio has regular and structured rent reviews
incorporated into its leases. The typical review mechanism is
either a fixed or market type review. With approximately 35%
of GMT’s leases reviewed in any one year, there is potential for
portfolio income to increase over time.
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$ Millions

0

60.0
40.0
20.0
0

FY05

FY06

FY07

Net property income

FY08

FY09

Distributable Profit Before Tax

Complementing this strong operating performance is a robust
balance sheet able to withstand short term market fluctuations.
GMT has maintained its strong balance sheet position through
consistent and careful financial management across a range of
market conditions.

Actual

Covenant

Loan-to-value ratio

35.5%

45.0%

Interest cover ratio*

2.78 times

2.25 times

OnGas House, Newmarket

Enterprise Park, Wiri

This conservative capital management strategy has been
demonstrated by a disciplined approach to the funding of
growth opportunities. With over $670.0 million of equity
raised since 2004, GMT has enjoyed strong support from
equity markets, allowing it to maintain a moderate level of
debt, as its business has grown.

GMT debt expiry profile*
Senior Facility & Goodman+Bonds

Other key characteristics of GMT’s strong balance sheet
include a high quality asset base, reliable cashflows and
secure funding sources.

$ Millions

Debt facilities and bond issuance
GMT has had bank facilities in place since its listing in 1999.
The existing facilities are provided by New Zealand’s main trading
banks and were renewed in 2008 for a further three years.
There are no unfunded debt expiries before October 2011.
GMT’s moderate level of debt allows significant headroom
against the key lending covenants required under its Bank
Facility. At 30 September 2009 and after adjusting for recently
announced sales, GMT had the following debt position relative
to the two key lending covenants under the Bank Facility:
Actual

Covenant

Loan-to-value ratio

35.5%

45.0%

Interest cover ratio*

2.78 times

2.25 times

*The interest cover ratio requires the ratio of the Group’s EBIT (earnings before interest
and tax) to interest expense to be not less than 2.25:1.00.

The available headroom on the loan-to-value ratio means
GMT could withstand property devaluations of more than
21% from its 30 September 2009 position before breaching
the covenant level.
With additional borrowing capacity in its existing debt facilities,
GMT also has the necessary liquidity to fund its projected
capital requirements.

600
500
400
300
200
100
0

FY10

FY11

FY12

FY13

FY14

FY15

FY16

Financial year of expiry
Senior Facility

Goodman+Bonds

*
The Maturity Date for Goodman+Bonds is 19 June 2015 which is shown in the
graph above as falling in the 2016 financial year.

The offer of Goodman+Bonds provides a funding alternative
that strengthens GMT’s business, reducing its reliance on bank
lending and extending the average term of its main debt facilities
from an average of 1.8 years at December 2009 to 2.7 years,
assuming an issue of $150.0 million of Goodman+Bonds.

The offer of Goodman+Bonds also presents
an opportunity for investors to participate
in a BBB+ rated offering that combines a
competitive yield with the backing of a high
quality property business with valuable and
tangible assets.

The board of directors of Goodman (NZ) Limited considers it
prudent to diversify GMT’s sources of debt and the following
chart demonstrates the impact of the offer on the debt
expiry profile.
Goodman+Bonds
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NZ IFRS
Unaudited
Group
6 months
30 Sep 09
$M

NZ IFRS
Audited
Group
12 months
31 Mar 09
$M

NZ IFRS
Audited
Group
12 months
31 Mar 08
$M

NZ IFRS
Audited
Group
12 months
31 Mar 07
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 07
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 06
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 05
$M

Net rental and related income

53.5

103.7

95.8

83.8

83.5

53.2

21.7

(Loss)/gain on disposal of investment property

(2.4)

(0.2)

1.6

0.7

1.4

3.6

4.1

(22.0)

(172.8)

28.9

61.3

65.9

27.8

10.0

(2.6)

(5.3)

(4.8)

(4.1)

(4.1)

(2.7)

(1.5)

GOODMAN PROPERTY TRUST AND
ITS CONTROLLED ENTITIES
CONSOLIDATED COMPREHENSIVE
INCOME STATEMENTS

Net change in value of property investments
Manager’s base fee
Manager’s performance fee
Other administrative expenses
Net finance costs

-

-

-

(1.9)

(1.9)

(1.0)

-

(1.0)

(2.0)

(1.5)

(1.2)

(1.0)

(0.8)

(0.4)

(17.7)

(9.4)

(16.1)

(20.5)

(20.2)

(11.7)

(4.0)

Fair value change to interest rate derivatives

11.6

2.3

-

-

-

-

-

Profit/(loss) before income tax

19.4

(83.7)

103.9

118.1

123.6

68.4

29.9

Income tax (expense)/benefit

(6.2)

9.6

(4.6)

(25.6)

(5.8)

(5.5)

(2.1)

Profit/(loss) for the period attributable to the
unitholders

13.2

(74.1)

99.3

92.5

117.8

62.9

27.8

Cash flow hedges, net of tax

-

(35.0)

9.3

11.7

-

-

-

Change in fair value of cash flow hedges transferred
to profit or loss

-

(2.4)

(7.5)

(2.9)

-

-

-

5.0

-

-

-

-

-

-

18.2

(111.5)

101.1

101.3

117.8

62.9

27.8

Other comprehensive income

Amortisation of hedging reserve
Total comprehensive income for the period
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GOODMAN PROPERTY TRUST AND
ITS CONTROLLED ENTITIES
CONSOLIDATED balance SHEETS

NZ IFRS
Unaudited
Group
30 Sep 09
$M

NZ IFRS
Audited
Group
31 Mar 09
$M

NZ IFRS
Audited
Group
31 Mar 08
$M

NZ IFRS
Audited
Group
31 Mar 07
$M

Previous
GAAP
Audited
Group
31 Mar 07
$M

Previous
GAAP
Audited
Group
31 Mar 06
$M

Previous
GAAP
Audited
Group
31 Mar 05
$M

Current assets
Cash and cash equivalents

2.3

3.4

2.3

5.0

5.3

8.5

1.3

Trade and other receivables

34.4

19.8

17.6

5.1

17.5

8.6

4.0

Other current assets

-

-

2.0

2.3

2.3

9.4

0.4

Total current assets

36.7

23.2

21.9

12.4

25.1

26.5

5.7

1,294.8

1,297.8

1,285.2

1,081.9

996.8

778.4

473.7

201.7

214.9

265.6

125.7

125.7

122.5

62.4

9.9

9.9

9.9

6.9

-

-

-

10.8

15.7

4.3

3.5

-

-

-

Non-current assets
Investment properties
Development properties
Intangible assets
Deferred tax assets
Other non-current assets

0.2

0.1

13.3

11.2

49.9

-

-

Total non-current assets

1,517.4

1,538.4

1,578.3

1,229.2

1,172.4

900.9

536.1

Total assets

1,554.1

1,561.6

1,600.2

1,241.6

1,197.5

927.4

541.8

28.0

37.0

40.4

23.7

23.6

17.5

7.9

Current liabilities
Trade and other payables
Other current liabilities

0.9

2.1

-

20.3

20.3

33.5

-

Total current liabilities

28.9

39.1

40.4

44.0

43.9

51.0

7.9

Non-current liabilities
Interest bearing liabilities

576.2

549.4

421.2

381.0

355.4

285.8

177.5

Deferred tax liabilities

34.7

33.3

52.2

48.1

4.1

1.2

-

Other non-current liabilities

26.1

37.6

0.6

-

-

-

-

Total non-current liabilities

637.0

620.3

474.0

429.1

359.5

287.0

177.5

Total liabilities

665.9

659.4

514.4

473.1

403.4

338.0

185.4

Net assets attributable to unitholders

888.2

902.2

1,085.8

768.5

794.1

589.4

356.4

Units

982.2

975.2

962.8

679.3

679.3

551.1

347.7

Reserves

(54.3)

(37.4)

134.6

104.2

99.3

32.8

9.1

Unitholders' funds

(Accumulated losses)/retained earnings

(39.7)

(35.6)

(11.6)

(15.0)

15.5

5.5

(0.4)

Total unitholders’ funds attributable to unitholders

888.2

902.2

1,085.8

768.5

794.1

589.4

356.4
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NZ IFRS
Unaudited
Group
6 months
30 Sep 09
$M

NZ IFRS
Audited
Group
12 months
31 Mar 09
$M

NZ IFRS
Audited
Group
12 months
31 Mar 08
$M

NZ IFRS
Audited
Group
12 months
31 Mar 07
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 07
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 06
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 05
$M

902.2

1,085.8

768.5

580.3

589.4

356.4

138.6

18.2

(111.5)

101.1

101.3

117.8

62.9

27.8

7.0

12.4

283.5

128.2

128.2

203.3

206.4

Distributions provided for or paid to unitholders

(39.2)

(84.5)

(67.3)

(41.3)

(41.3)

(33.2)

(16.4)

Total transactions with unitholders in their capacity
as unitholders

(32.2)

(72.1)

216.2

86.9

86.9

170.1

190.0

Total unitholders' funds at the end of the period

888.2

902.2

1,085.8

768.5

794.1

589.4

356.4

NZ IFRS
Unaudited
Group
6 months
30 Sep 09
$M

NZ IFRS
Audited
Group
12 months
31 Mar 09
$M

NZ IFRS
Audited
Group
12 months
31 Mar 08
$M

NZ IFRS
Audited
Group
12 months
31 Mar 07
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 07
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 06
$M

Previous
GAAP
Audited
Group
12 months
31 Mar 05
$M

52.9

105.0

96.2

74.0

71.3

47.4

19.6

0.9

0.6

0.7

4.1

4.1

0.7

1.5

(15.6)

(18.1)

(31.3)

(26.9)

(26.2)

(19.3)

(14.0)

38.2

87.5

65.6

51.2

49.2

28.8

7.1

10.5

44.0

-

79.6

79.6

25.3

83.4

Payments for properties

(32.9)

(156.9)

(131.3)

(240.4)

(240.6)

(270.6)

(289.7)

Holding costs capitalised to development properties

(11.4)

(22.9)

(16.0)

(4.9)

(5.0)

(4.2)

(1.3)

-

(6.7)

(129.3)

(37.7)

(35.2)

(7.4)

(5.2)

(33.8)

(142.5)

(276.6)

(203.4)

(201.2)

(256.9)

(212.8)

-

-

264.9

105.0

105.0

148.5

129.9

26.6

128.2

(3.9)

69.4

69.5

108.3

97.7

(32.1)

(72.1)

(52.7)

(25.7)

(25.7)

(21.5)

(16.1)

GOODMAN PROPERTY TRUST AND
ITS CONTROLLED ENTITIES
CONSOLIDATED STATEMENTS OF CHANGES in
unitholders funds

Total unitholders' funds at the beginning of the period
Total comprehensive income for the period
attributable to unitholders
Net proceeds from issue of units

GOODMAN PROPERTY TRUST AND
ITS CONTROLLED ENTITIES
CONSOLIDATED cashflow STATEMENTs

Cash flows from operating activities
Net property income received
Other operating income received
Other operating expenses paid
Net cash provided by operating activities
Cash flows from investing activities
Proceeds from sale of investment properties

Acquisition of jointly controlled entities/subsidiaries,
net of cash acquired
Net cash used in investing activities
Cash flows from financing activities
Proceeds from issue of units
Proceeds from borrowings
Distributions paid to unitholders net of reinvestments
Repayment of shareholder advances

-

-

-

-

-

-

(5.0)

Net cash provided by/ (used in) financing activities

(5.5)

56.1

208.3

148.7

148.8

235.3

206.5

Net (decrease)/increase in cash and cash
equivalents held

(1.1)

1.1

(2.7)

(3.5)

(3.2)

7.2

0.8

Cash and cash equivalents at the beginning
of the period

3.4

2.3

5.0

8.5

8.5

1.3

0.3

-

-

-

-

-

-

0.2

2.3

3.4

2.3

5.0

5.3

8.5

1.3

Acquistion of Auckland Business Park Pty Limited Cash
Cash and cash equivalents at the end of the period
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Profit and Loss
As the Issuer is yet to commence business, no summary
of financial statements are available. The presented Group
Summary Financial Statements are prepared in accordance with
the Financial Reporting Act 1993 and comply with generally
accepted accounting practice.
The Group Summary Financial Statements are provided for the
information of those considering investing in Goodman+Bonds,
on the basis that GMT guarantees the obligations of the Issuer
to Bondholders and that security has been provided over
certain assets of GMT, the Security Pool Assets, in favour of
the Bondholders and the Bank Facility Lenders, securing all
borrowings of the Group owed to these parties at the date of
this Investment Statement.
The Group Summary Financial Statements comply with
Financial Reporting Standard No. 43 Summary Financial
Statements (FRS-43) and are presented in New Zealand
Dollars, rounded to the nearest million. The Group Summary
Financial Statements were authorised for issue by Goodman
(NZ) Limited on 5 November 2009.
The Group Summary Financial Statements in respect of the
years ended 31 March 2005, 2006, and 2007, prepared under
previous GAAP, and in respect of the years ended 31 March
2007, 2008 and 2009, prepared under NZ IFRS, have been
taken from the audited full financial statements of the Group,
after amending the presentation of the Summary Financial
Statements to comply with the presentation requirements of
FRS-43. The Group Summary Financial Statements in respect
of the six month period ended 30 September 2009, prepared
under NZ IFRS, have been taken from the unaudited interim
financial statements of the Group. The Group is a profitoriented entity.
The dates on which the financial statements were authorised for
issue were:
Balance date		

Date issued

31 March 2005		
31 March 2006		
31 March 2007		
31 March 2008		
31 March 2009		
30 September 2009

12 May 2005
10 May 2006
15 May 2007
14 May 2008
14 May 2009
5 November 2009

The full financial statements for the Group for the years ended
31 March 2008 and 2009 include an explicit and unreserved
statement of compliance with NZ IFRS and International
Financial Reporting Standards.

From 1 April 2007, the Group adopted NZ IFRS which replaced
previous GAAP from that point onwards. As a result, the Group
Summary Financial Statements in respect of the year ended 31
March 2007 have been summarised in both previous GAAP and
NZ IFRS. The key differences in this restatement are as follows:
++ Measurement of investment property at fair value under NZ
IFRS (previous GAAP measured at net current value which
included an allowance for disposal costs). In addition, lease
incentives, leasing costs and fixed rental increases are
recognised under NZ IFRS as part of investment property
(previously were recognised as separate assets and were
amortised over the life of the lease). The effect of these
was to increase investment property by $9.8m, reduce
other receivables by $12.3m, cause a net reduction to the
revaluation reserve of $2.5m and decrease the fair value
gain of investment properties by $4.6m.
++ All derivatives under NZ IFRS have been recognised at fair
value in the cash flow hedging reserve given the Group
has designated and satisfies the hedge accounting criteria.
The effect of this was to increase derivative financial
instruments assets by $10.7m and cause a net increase in
reserves through the establishment of a cash flow hedging
reserve of $7.2m (net of tax).
++ Recognition of deferred tax liability of $31.5m which
primarily reflects the recognition of deferred tax liabilities on
revalued investment property under NZ IFRS.
++ Interests in jointly controlled entities are accounted for using
the proportionate consolidation method. Previously, any
investment in a jointly controlled entity was accounted for
using the equity accounting method. The primary effect of
this was to reduce the investment in associate by $49.8m
with corresponding increases to investment properties of
$74.8m, interest bearing liabilities of $25.6m and deferred
tax liabilities of $12.6m.
The Group Summary Financial Statements cannot be expected
to provide as complete an understanding as provided by the full
financial statements or interim financial statements (as applicable).
The full financial statements for the years ended 31 March
2005, 2006, 2007, 2008 and 2009 have been audited with
unqualified audit opinions issued thereon. The interim financial
statements for the six month period ended 30 September 2009
are unaudited.
The full and interim financial statements are available free of
charge from the Issuer through its registered office at Level 3,
Q & V Building, 203 Queen Street, Auckland.
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board of directors+

The board of directors of Goodman (NZ) Limited set the strategic plan for
GMT and govern its operations. It is an experienced board with a majority
of independent directors. The same directors constitute the Board of the
Issuer, GMT Bond Issuer Limited.
The credentials of the directors are listed below.

Gregory Goodman

Rick Bettle

James Hodgkinson

Acting Chairman
Non-executive Director

Independent Director

Non-executive Director

Rick is a professional director. He is a
past President of the New Zealand Institute
of Directors having been made a Fellow
in February 2000 and is a graduate,
Fellow of the Australian Institute of
Company Directors.

James is an executive director (non-voting)
of Macquarie Group Limited within
Real Estate, Macquarie Capital Advisors.
James was Chief Executive Officer of
Macquarie Industrial Trust for six years
prior to that trust’s merger with Goodman
Industrial Trust. He is also a director of
Goodman Group and, J-REP Co. Ltd.
With over 20 years experience in property
fund management, investment banking
and chartered accounting, James
has specialist real estate and funds
management expertise inclusive of new
product development and management.

Gregory is the Group Chief Executive
Officer of Goodman Group and is
responsible for its overall operations and
the implementation of its strategic plan.
He has 27 years of experience in the
property industry with significant expertise
in the industrial property arena.
Gregory was a co-founder of Goodman
Group, playing an integral role in
establishing its specialist global position
in the property market through various
corporate transactions, including takeovers,
mergers and acquisitions. He is a director
of J-REP Co. Ltd and the management
companies of Goodman Group’s unlisted
funds and its subsidiaries.
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His current directorships of public listed and
private entities include Chairman of Civil
Aviation Authority of New Zealand, Aviation
Security, Diligent Board Member Services,
certain Dominion Finance group companies
and Powerco. Rick was the Managing
Director of Wrightson from 1987 to 1991
and the CEO of Alliance Group (a large
South Island meat co-operative) from 1991
to 1995. From 1995 to 1998 he headed the
law firm of Kensington Swan.

He has a Bachelor of Economics, is a
Certified Practising Accountant and is a
Fellow of the Australian Property Institute.

Susan Paterson

Phil Pryke

Keith Smith

Independent Director

Independent Director

Independent Director

Susan has 13 years experience as a
professional director. She has a Bachelor of
Pharmacy and practised as a pharmacist
before moving into management roles in
New Zealand and the United Kingdom.
Susan completed an MBA at London
Business School and was a strategic
consultant for the Boston based Index
Group throughout Europe and the USA.

Phil is a director of Co-Investor Group,
the Deputy Chairman of Contact Energy,
Chairman of Comtel Corporation Limited
and a Director of Tru-Test Limited.

Keith is a professional director. He was
previously a partner in the Chartered
Accountancy practice of BDO Spicers.
Keith is the Chairman of The Warehouse
Group Limited, having been involved since
its establishment in 1982. He is also the
Chairman of Tourism Holdings Limited, NZ
Farming Systems Uruguay Limited and
PGG Wrightson Limited, and a director of
Mighty River Power Limited.

Susan is Deputy Chair of Airways
Corporation and NZ Eco-Labelling Trust.
Her other directorships include Ports of
Auckland and Abano Healthcare Limited.
Past directorships include Transpower NZ
Limited and St Cuthbert’s College.

His previous roles include Vice President,
Asia Pacific of EDS, Chief Executive of
Nextgen Networks, Chief Executive Officer
of Lucent Technologies Australia Pty Limited
and New Zealand Health Funding Authority
and a member of the Treaty of Waitangi
Fisheries Commission.

Keith also holds board positions for a
number of private companies in the motor
vehicle, finance and health industries, and
is a past President of the New Zealand
Institute of Chartered Accountants.
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answers to important
questions+
The purpose of this section is to provide certain key information that is likely to
assist a prudent but non-expert person to decide whether or not to subscribe for
Goodman+Bonds. Applicants should note that other important information about the
Offer is set out in the registered Prospectus and in the Bond Trust Documents.

1. What sort of investment is this?
Goodman+Bonds
Goodman+Bonds are debt securities with a fixed rate of
interest payable semi-annually.
Goodman+Bonds are direct, secured, unsubordinated,
obligations of the Issuer, ranking equally with debt owed to
GMT’s main banking syndicate (and any other subsequent
approved lenders). Goodman+Bonds are guaranteed by GMT.
The liability of Perpetual Trust Limited (as trustee for GMT) in
respect of the Guarantee is limited to the assets of GMT.
Goodman+Bonds will mature on 19 June 2015 unless
redeemed in accordance with the Bond Trust Documents.
The Issuer may make a full or pro rata partial repayment
to Bondholders of the Bond Moneys at any time after 10
December 2011 and prior to the relevant Maturity Date (see
further under Redemption by Issuer on page 33).
Goodman+Bonds have been assigned a rating of “BBB+” by
Standard & Poor’s. A credit rating is not a recommendation
to invest in Goodman+Bonds and may be subject to revision,
suspension or withdrawal at any time.

Interest
Interest is scheduled to be paid on Goodman+Bonds
semi-annually (half of the annual amount per Interest Payment
Date) in arrears. The first interest payment will be on
19 December 2009, with subsequent interest payments on
19 June and 19 December of each following year until
redemption. On the first Interest Payment Date for
Goodman+Bonds, interest will be paid to the first registered
holder irrespective of any subsequent transfer of ownership.
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NZDX listing
Application has been made to NZX for permission to list
Goodman+Bonds on the NZDX and all the requirements of
NZX relating thereto that can be complied with on or before the
date of distribution of this Investment Statement have been duly
complied with. However, Goodman+Bonds have not yet been
approved for trading and NZX accepts no responsibility for any
statement in this Investment Statement. NZX is a registered
exchange under the Securities Markets Act 1988.
The Issuer intends that quotation of Goodman+Bonds on the
NZDX will commence on 16 December 2009.

2. Who is involved in providing
it for me?
Issuer
GMT Bond Issuer Limited, a wholly owned subsidiary of GMT,
is the Issuer of Goodman+Bonds offered in this Investment
Statement. The directors of the Issuer are the same as the
directors of Goodman (NZ) Limited, as set out under the heading
Promoter below.
The Issuer’s address is:
Level 3, Q & V Building
203 Queen Street
Auckland

PO Box 90940
Auckland 1142

Further information about the Issuer can be found under the
heading Corporate profile on page 15.

Promoter
The promoter of Goodman+Bonds is Goodman (NZ) Limited,
Manager of GMT. Goodman (NZ) Limited’s registered office is
located at Level 3, Q & V Building, 203 Queen Street, Auckland.
The names and addresses of the directors of Goodman (NZ)
Limited are set out below. The directors may also be contacted
through Goodman (NZ) Limited’s registered office.
Gregory Goodman
Acting Chairman
(Non-executive Director)
Mosman, Australia
Rick Bettle
(Independent Director)
Wellington, New Zealand
James Hodgkinson
(Non-executive Director)
Castlecrag, Australia
Susan Paterson
(Independent Director)
Auckland, New Zealand
Phil Pryke
(Independent Director)
Woolwich, Australia
Keith Smith
(Independent Director)
Auckland, New Zealand

Description of Issuer’s and GMT’s activities
The Issuer was incorporated on 5 November 2009 and has
not yet commenced business. The purpose of the Issuer is
to issue Goodman+Bonds that are the subject of this Offer. It
is intended that the funds received from the Offer will be lent
by the Issuer to GMT by way of interest-bearing advances. In
return, the Issuer will receive interest from GMT to enable it to
pay interest to Bondholders.
The Issuer has no activities other than those necessary or
incidental to the issuing of Goodman+Bonds, complying with
its obligations at law and under the transaction documents
in relation to the offer of Goodman+Bonds and such other
business or activity approved by GMT. Under its constitution
the Issuer is restricted from undertaking any other activities.
GMT is a Unit Trust established on 23 April 1999 under
the name “Colonial First State Property Trust” and has
a specialist focus on investing in warehouse/distribution
centres, industrial estates, business parks and office parks
throughout New Zealand. Further information about GMT and
its business activities is contained in Corporate profile from
page 16.
The Manager of GMT is Goodman (NZ) Limited. The trustee of
GMT is Perpetual Trust Limited and its address is:
Level 12, AMP Centre
29 Customs Street West
Auckland

PO Box 3376
Shortland Street
Auckland 1140

Bond Trustee
Public Trust is the Bond Trustee for Goodman+Bonds.
The Bond Trustee’s address is:
Level 35, Vero Centre
48 Shortland Street
Auckland

PO Box 1598
Shortland Street
Auckland 1140

Registrar
The Registrar of Goodman+Bonds is Computershare Investor
Services Limited. The Registrar’s address is:
Level 2, 159 Hurstmere Road
Takapuna, North Shore City

Private Bag 92119
Auckland 1142

Security Trustee
NZGT (GMT) Security Trustee Limited is the Security Trustee for
the security granted over the Security Pool Assets. The Security
Trustee’s address is:
Level 7, Vero Centre
48 Shortland Street
Auckland

PO Box 1934
Shortland Street
Auckland 1140
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answers to important questions continued+

3. How much do I pay?

Applications must be received by the Registrar for receipt by
12:00pm on the Closing Date (being 10 December 2009).

Issue Price and minimum investment

Applicants who have accepted an allocation from any of the
Joint Lead Managers, the Co-Managers or other Primary Market
Participant need to lodge the Application Form with the offices of
that Joint Lead Manager or other Primary Market Participant as
soon as possible, but in any event, in time for it to be forwarded
to the Registrar before 12:00pm on the Closing Date.

The denomination of each Goodman+Bond is $1.00 and the
Issue Price of each Goodman+Bond is $1.00. The minimum
investment amount per application for Goodman+Bonds is
$5,000 and in multiples of $1,000 thereafter. Payment of the
total application amount in full must accompany the Application
Form. There is no maximum amount of Goodman+Bonds an
applicant may apply for, but applications for Goodman+Bonds
must be for a Principal Amount of no less than $5,000,
otherwise the application will not be accepted.
Applications must be made on the Application Form contained
at the back of this Investment Statement.

Payments
Applicants who are members of the Austraclear System, or
who are able to have payments made on their behalf through
the Austraclear System, may settle their applications for
Goodman+Bonds on or prior to the Issue Date through the
Austraclear System.
Applicants who are not members of the Austraclear System
or Austraclear System members who wish to settle their
applications prior to the Issue Date, must pay for their
Goodman+Bonds by a personal or bank cheque, or by direct
debit as set out in the Application Form, or, if the application
is for Goodman+Bonds of an aggregate Principal Amount of
$500,000 or more, by bank cheque or other method acceptable
to the Joint Lead Managers. Cheques should be in New Zealand
dollars drawn on a New Zealand branch of a financial institution
and submitted with the completed Application Form. Cheques
should be made payable to “GMT Bond Offer” and crossed “Not
Transferable” and must not be post-dated.
The Bond Trustee shall not be responsible for monitoring the
application by the Issuer of the money paid by applicants for
Goodman+Bonds.

Where to send your Application Form
and payment
The Application Form and payment should be sent to
any Primary Market Participant (including the Joint Lead
Managers and Co-Managers), the Organising Participant
(First NZ Capital Securities Limited), any other channel
approved by NZX or directly to the Registrar, at the addresses
provided in the back of this Investment Statement.
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Applications
The Issuer reserves the right to refuse all or any part of any
application without giving a reason including (but without
limitation) where an applicant has not provided account details
for payments by direct debit. Application money will be held by
the Registrar in trust for applicants until the Issue Date.
The Registrar will establish an account for such purpose.
Any application money received in respect of an application
which is not accepted by the Issuer, whether because of late
receipt or otherwise, will be returned (without interest) to the
applicant as soon as reasonably practicable after the Issuer
decides not to accept the application and, in any event, within
five Business Days of the Closing Date.
If the Issuer accepts an application in part, the balance of the
application money (without interest) will be refunded as soon as
reasonably practicable and, in any event, within five Business
Days of the Closing Date.
Where an applicant’s payment for Goodman+Bonds is
dishonoured, the Issuer may cancel any Goodman+Bonds
issued to that applicant, and may pursue the defaulting applicant
for damages suffered by the Issuer.
Applications cannot be withdrawn or revoked.

No cooling off
There is no cooling off period during which an investor can
cancel his or her investment in Goodman+Bonds.

4. What are the charges?
The Issuer is not charging any fees or commission on initial
investments in Goodman+Bonds pursuant to this Offer.
A fee or commission may be charged if Goodman+Bonds are
purchased or sold on the secondary market (if one develops).
The Issuer takes no responsibility for the pricing actions of
secondary market participants and any fee or commission is to
be directly negotiated between the Bondholder and the relevant
secondary market participant.
The Issuer will pay brokerage on new applications of 1.0% to
Primary Market Participants for applications carrying that Primary
Market Participant’s stamp. NZX participants in the Book Build
may also be paid a Firm Allocation fee of 0.5% of the issue price
in respect of Bonds allocated pursuant to the Firm Allocation.
Issue expenses in relation to Goodman+Bonds, including
brokerage, legal, accounting, registry, printing, distribution and
promotion expenses, Joint Lead Manager and other fees to be
incurred, are estimated to be between $2.9 million and $4.0
million, depending on the level of take up of the Offer. These
expenses are payable by the Issuer. The Issuer is also required
to pay any ongoing Bond Trustee fees and expenses, including
legal expenses.

5. What returns will I get?
Overview
The information set out in this section should be read in
conjunction with the information set out under the heading
What are my risks? from page 34. Certain events could reduce
or eliminate the returns intended to be derived from holding
Goodman+Bonds.

Interest Rate
Goodman+Bonds will carry a fixed rate of interest payable
semi-annually.
Goodman+Bonds will bear interest at the Interest Rate, being
the fixed rate per annum equal to the higher of:
a)

the Minimum Interest Rate; and

b)

the sum of the Base Rate plus the Margin.

The Minimum Interest Rate will be confirmed at the
commencement of the Offer period. The sum of the Base
Rate plus the Margin will be determined at the close of the
Offer Period, when the Base Rate is known. Accordingly, while
investors can be certain that the Interest Rate will be no less
than the Minimum Interest Rate, the final Interest Rate will not
be known until after the Offer has closed. Further details are
set out below.
The Interest Rate will be set on the Rate Set Date
(14 December 2009 or such other date determined by the
Issuer) and announced by the Issuer to NZX and through the
Arranger on or before the Issue Date.
The Margin will be a percentage rate per annum determined by
the Issuer in consultation with the Joint Lead Managers. The
Margin will be announced, along with the Minimum Interest
Rate, shortly before the commencement of the Offer period
(on or around 16 November 2009) and will not subsequently
change. This announcement will be made through the Arranger
and NZX, or you can get this information from your broker or
financial adviser.

Key factors that determine returns

The Base Rate will be the rate per annum (expressed on a
percentage yield basis) determined by the Issuer in consultation
with the Joint Lead Managers to be the mid point of the
bid and offered market rate on the Rate Set Date for an
interest rate swap from the Issue Date to the Maturity Date of
Goodman+Bonds, as more fully set out in the definition of Base
Rate in the Glossary.

The key factors that determine the returns on a Bondholder’s
investment are:

Interest Payment

++ the Interest Rate;
++ the financial condition and credit ratings of the Issuer and
Goodman Property Trust;
++ any applicable taxes (refer to Taxation on pages 44 and 45);
++ fluctuations in the price of Goodman+Bonds if sold on
the secondary market, as described under Transferring
Goodman+Bonds on page 34; and
++ the other risk factors described under What are my risks?
from page 34.
It is not possible to quantify as at the date of this Investment
Statement the exact amount of returns Bondholders will receive,
and therefore no such amount can be promised by the Issuer.

Interest Payment Dates
Interest is payable semi-annually in arrears on 19 June and
19 December of each year until the relevant Maturity Date.
There will be a short first interest period from the Issue Date
(15 December 2009) until the first Interest Payment Date of
19 December 2009, primarily to provide for payment to the
initial subscriber of any accrued Early Bird Interest.
Each interest payment to be made after the first Interest
Payment Date will be made to the Bondholder on the Register
as at the Record Date, which is 10 days prior for the relevant
Interest Payment Date.
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Early Bird Interest
On the first Interest Payment Date (19 December 2009), the
Issuer will pay interest to each Bondholder on the subscription
moneys for that Bondholder at the Interest Rate for each day in
the period from (and including) the date on which subscription
moneys are banked to the Offer trust account to (but excluding)
the Issue Date. As with any interest payment, Early Bird Interest
will be paid after deducting any applicable withholding tax or
Approved Issuer Levy.
First Interest Payment Date - interest to original subscriber
The original subscriber of each Goodman+Bond will receive
the interest to be paid on the first Interest Payment Date (19
December 2009) regardless of any transfer before that date.
Periodic interest payments
After the first Interest Payment Date, interest will be payable
semi-annually in arrears on 19 June and 19 December of each
year (each an “Interest Payment Date”). Each such interest
payment will be made to the Bondholder on the Register as at
the Record Date immediately preceding the relevant Interest
Payment Date. If an Interest Payment Date falls on a day that is
not a Business Day, the relevant payment will be made on the
next day which is a Business Day, without adjustment, interest
or further payment as a result thereof.

Guarantee and security
Perpetual Trust Limited (as trustee for Goodman Property Trust)
has entered into a deed of guarantee dated on or about
6 November 2009 (“Guarantee”) in favour of Public Trust
(as trustee for the Bondholders).
Pursuant to the Guarantee, GMT unconditionally and irrevocably
undertakes to do everything within its control to procure
compliance by the Issuer with all its obligations under the Bond
Trust Documents and amongst other things not to change its
core business, not to make any distribution where an event of
default or potential event of default (under the Bank Facility) or an
Event of Review under the Bond Trust Documents is continuing
(or would occur as a result of making such distribution) and to not
create or permit to exist any Security Interest over its assets other
than as provided for in the trust deed for the Goodman Property
Trust. The liability of Perpetual Trust Limited (as trustee for GMT)
in respect of the Guarantee is limited to the assets of GMT.
Goodman+Bonds are supported by security granted by the
subsidiaries of GMT which hold GMT’s property portfolio assets,
to be held by the Security Trustee.
In particular, the Bondholders will benefit from first ranking
security over certain assets in Goodman Property Trust’s
premium property portfolio (“Security Pool Assets”). The current
Security Pool Assets are detailed on page 18. They have an
aggregate book value of approximately $1.14 billion, based on the
consolidated Group interim financial statements to 30 September
2009. As at the date of this Investment Statement, drawn
Bank Facility debt secured over the Security Pool Assets was
approximately $403.4 million.
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This security will be shared with the lenders under Goodman
Property Trust’s main bank facilities (and any other future
Beneficiaries) on an equally ranking basis. The security will
be held by NZGT (GMT) Security Trustee Limited as security
trustee for the Bank Facility Lenders, the Bondholders and any
other Beneficiaries.
At the date of this Investment Statement, the total amount
of those bank facilities is approximately $630 million, with
approximately $403.4 million of that amount actually utilised.
On the basis of an offer size of $150 million and utilisation of
the net proceeds to repay Bank Facility debt, the aggregate
of drawn Bank Facility debt and Goodman+Bond debt
secured against the Security Pool Assets after the issue of
Goodman+Bonds would remain approximately $403.4 million.
The Issuer is a wholly owned subsidiary of the Guarantor and
they are, therefore, associated persons for the purposes of the
Securities Act 1978.
A more detailed summary of the Guarantee and the security
structure relevant to Goodman+Bonds can be found in
Guarantee and security from page 40.

Redemption by Bondholders
The Principal Amount of Goodman+Bonds will be repaid
by the Issuer on the Maturity Date. The Maturity Date,
unless redeemed earlier in accordance with the Bond Trust
Documents, is 19 June 2015.
Bondholders have no right to require redemption of any
Goodman+Bonds, except through the Bond Trustee in the
case of an Event of Default (including an unremedied Event
of Review) and subject to the enforcement provisions of the
Security Trust Deed. This means that Bondholders have no
ability to cash in their investment, except following an Event of
Default (including an unremedied Event of Review) or by selling
their Goodman+Bonds in the secondary market
(if one develops).

Redemption by Issuer
The Issuer may make a full or pro rata partial repayment
to Bondholders of the Bond Moneys at any time after 10
December 2011 and prior to the Maturity Date. If the Issuer
decided to make any such repayment to Bondholders it would
be required to make a repayment to the Bank Facility Lenders
on a pro rata basis. Any early repayment will be at the sole
discretion of the Issuer and be for a price which is the greater of:
++ the aggregate of the Principal Amount and all interest and
other amounts owing on that Goodman+Bond; and
++ the volume weighted NZDX market price of that
Goodman+Bond over a 30 day period prior to the record
date for the redemption.
Where any pro rata partial repayment is made to Bondholders,
a minimum of $50 million of Goodman+Bonds will remain
on issue.

If any Goodman+Bonds are repaid prior to their Maturity Date,
the returns the Bondholders will receive will be different from
the returns they would have received if those Goodman+Bonds
were repaid on their Maturity Date.

Taxation of returns
Your returns will be affected by taxes. Please refer to Taxation
on pages 44 and 45.

Transferring Goodman+Bonds
If Bondholders transfer any Goodman+Bonds, the price
obtained for them may differ from the amount paid to purchase
them. This is because changes in market interest rates can
affect the market value of Goodman+Bonds (see below under
the heading What are my risks?).
Goodman+Bonds may only be transferred in multiples of $1,000
in Principal Amount and no transfer may be made if it results
in the transferor or the transferee holding Goodman+Bonds
the Principal Amount of which is less than $5,000 in aggregate
(unless the amount is zero). You should contact your broker or
financial adviser if you wish to sell or transfer Goodman+Bonds.
The Issuer will not compensate Bondholders for any loss
incurred if Bondholders choose to sell Goodman+Bonds.
Applicants should not attempt to sell Goodman+Bonds
until they know whether, and how many, Goodman+Bonds
have been issued to them. Neither the Issuer, the Joint Lead
Managers, the Co-Managers, the Bond Trustee nor any of
their respective directors or employees or any other person
accepts any liability or responsibility should any applicant for
Goodman+Bonds attempt to sell or otherwise deal with any
Goodman+Bonds before receiving a statement recording the
number of Goodman+Bonds (if any) issued to them.

Person legally liable to pay returns
The person legally liable to pay interest and the Principal Amount
of Goodman+Bonds is GMT Bond Issuer Limited as Issuer, an
obligation guaranteed by GMT under the Guarantee.

6. What are my risks?
No investment is risk-free and Goodman+Bonds are no
exception. There is a risk of you not recovering the sum which
you paid for Goodman+Bonds and/or of you not receiving the
returns described above under What returns will I get? as a
result of the risks described in this section.

Risks associated with investing
in debt securities generally
The principal risks for Bondholders are that:
++ they may be unable to recover from the Issuer or GMT all
or any of the Principal Amount of Goodman+Bonds; or
++ they may not receive timely, or any, interest payments
on Goodman+Bonds, and therefore may not receive
the returns described above under the heading
What returns will I get? from page 32.
These circumstances could arise if the Issuer or GMT becomes
insolvent for any reason, or is placed in receivership, liquidation,
voluntary administration or statutory management (or any
similar process under the laws of any relevant jurisdiction), or is
otherwise not able to meet its debts as they fall due.
As Goodman+Bonds are secured, unsubordinated debt
obligations, in a liquidation or statutory management of the
Issuer, the Bondholders’ rights to repayment of any Bond
Moneys will only rank after the claims of persons to whom
preferential payments must be made (including creditors of the
Issuer preferred by law) but will be equal to the other secured
creditors of the Issuer being (at the date of this Investment
Statement) the Bank Facility Lenders.
Bondholders will not be liable to pay money to any person as a
result of the insolvency of the Issuer except that:
++ any enforcement expenses would be paid in priority to
amounts payable pro rata to the Bondholders and the Bank
Facility Lenders (and any other Beneficiaries) under the
Security Trust Deed; and
++ if the Bondholders (or the Bond Trustee on their behalf)
become liable to indemnify the Security Trustee or any
other person pursuant to the Security Trust Deed, the Bond
Trustee shall be indemnified by each Holder in respect of
such liability pro rata to their holding. Any moneys paid by
the Trustee in respect of such indemnity may be recovered
from each Holder as a debt due to the Trustee and may be
withheld from any further payments to that Holder.

Risks associated with investing in debt
securities generally
Transfer risk
If Bondholders transfer their Goodman+Bonds before they
are redeemed (as described under the headings What returns
will I get? on page 32 and How do I cash in my investment?
on page 38), the price at which they are able to sell their
Goodman+Bonds may be less than the price paid for them.
This is because changes in market interest rates and other
factors can affect the market value of Goodman+Bonds. For
example, if market interest rates go up, the market value of
Goodman+Bonds may go down, and vice versa.
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The price at which Bondholders are able to sell their
Goodman+Bonds may also be affected by a deterioration,
whether real or perceived, in the Issuer’s or GMT’s
creditworthiness, a lack of persons wishing to buy
Goodman+Bonds, or the lack of an established market or
demand for Goodman+Bonds.
Secondary market liquidity and yield considerations
It is intended that Goodman+Bonds will be listed on the NZDX.
However, while the directors of the Issuer are of the view that
a secondary trading market for Goodman+Bonds will develop
over time, there can be no assurance of the liquidity of such a
market. Consequently, investors may not be able to sell their
Goodman+Bonds readily or at prices that will enable them to
realise a yield comparable to that of similar instruments, if any,
with a developed secondary market.
Depending on market conditions and other factors, investors
seeking to sell relatively small or relatively large amounts
of Goodman+Bonds may not be able to do so at prices
comparable to those that may be available to other investors.
The secondary market for Goodman+Bonds also will be
affected by a number of other factors independent of the
creditworthiness of the Issuer. These factors may include
the time remaining to the maturity of Goodman+Bonds, the
outstanding amount of Goodman+Bonds, the amount of
Goodman+Bonds being sold in the secondary market
from time to time, any legal restrictions limiting demand for
Goodman+Bonds, the availability of comparable securities, and
the level, direction and volatility of market interest rates generally.
Due to the factors outlined above, Goodman+Bonds may
not be readily saleable, their value may fluctuate over time,
and such fluctuations may be significant and could result in
significant losses to the investor. This is particularly the case for
investors whose circumstances may not permit them to hold
Goodman+Bonds until maturity.
No limitation on issuing debt
The Issuer or GMT may from time to time, without the consent
of the Bondholders, issue further bonds, either so as to form a
single issue with outstanding Goodman+Bonds or as a separate
issue of bonds. There is also no restriction under the terms of
Goodman+Bonds on the amount of debt that the Issuer or GMT
may issue or guarantee, including debt that is secured over the
assets of GMT. However, for so long as any Goodman+Bonds
are outstanding, the Issuer must ensure that all borrowings
secured against the Security Pool Assets do not exceed 50% of
the value of the Security Pool Assets, pursuant to the loan-tovalue ratio imposed in the Bond Trust Documents.
Redemption by Issuer
If the Issuer exercises its option to make a full or pro rata partial
repayment to Bondholders of any Goodman+Bonds prior to
their Maturity Date, the returns the Bondholders will receive for
those Goodman+Bonds will be different from the returns they
would have received if those Goodman+Bonds were repaid on
their Maturity Date.
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Credit rating
There is a risk that the credit ratings of Goodman+Bonds
and the Guarantor could be reviewed or downgraded, or
withdrawn, which may impact the market price and liquidity
of Goodman+Bonds.

Specific risks associated with the Issuer
and GMT
Funding
In order to provide for future growth, GMT relies on both
equity and debt funding along with refinancing of existing
debt facilities. An inability to obtain the necessary funding for
GMT or a material increase in the cost of the funding through
an increase in interest rates may have an adverse impact on
GMT’s, and therefore the Issuer’s, ability to pay interest and
principal. GMT’s existing Bank Facility is due to expire on
15 February 2011 (as to $100.0 million) and 31 October 2011
(as to the remaining $530.0 million).
Bankruptcy or closure of major customers
The bankruptcy or closure of a major customer may have a
material adverse effect on a property’s income, which may result
in a negative impact on the financial performance of GMT.
Enforcement under Security Trust Deed
Goodman+Bonds will rank equally with the other obligations
owed to the Beneficiaries. In certain situations, as set out under
Guarantee and security from page 40, the other Beneficiaries,
particularly the Bank Facility Lenders, may make decisions that
impact, and are binding on, the Bondholders. For example, a
Security Pool Asset may be permitted to be released from the
Security Pool under the Bank Facility as noted above. If this
occurs, the Bond Trustee must instruct the Security Trustee to
accept the release as long as the 50% loan-to-value ratio will not
be breached.
The Bank Facility Lenders may also direct the Security Trustee to
exercise, or not exercise, its security rights, against the wishes
of the Bond Trustee (acting on behalf of the Bondholders). Prior
to enforcement, any waivers, amendments, security releases
and other day-to-day directions provided to the Security Trustee
will be made or given by the facility agent on behalf of the Bank
Facility Lenders after consultation with the Bond Trustee (acting
on behalf of the Bondholders), unless it would have a material
adverse effect on the Bondholders when compared with the
effect it has on the other Beneficiaries.
Bondholders should also note that the time periods for
consultation regarding any enforcement by the Security Trustee
may preclude the Bond Trustee from obtaining Bondholders’
instructions prior to such enforcement action.
Economic activity
GMT’s business and its performance are subject to changes in
the New Zealand economy at large. Global economic conditions
may have direct and consequential adverse effects for the
New Zealand economy and GMT, including but not limited to

customer demand, inflation, interest rates, exchange rates and
the government’s regulatory and fiscal policy. While the Manager
has made what it considers to be prudent adjustments to its
business plan to reflect the current environment, there is a risk
that changes may be more adverse than those planned for and
may impact GMT’s future financial performance.
Property market risks
The past performance of GMT’s assets does not guarantee
their future performance. Any deterioration of the New Zealand
property markets could adversely affect the value of GMT’s
properties. GMT will be subject to the prevailing property
market conditions in New Zealand. Adverse changes in market
sentiment or market conditions may impact GMT’s earnings and,
therefore, the Issuer’s ability to make payments of interest and
principal on Goodman+Bonds. While the Manager has made
what it considers to be prudent adjustments to its business plan
to reflect the current environment, there is a risk that changes
may be more adverse than those planned for and may impact
GMT’s future financial performance.
Changes in the value and income of properties
Returns from investment in property assets largely depend
on the rental generated from the property and the expenses
incurred in the operation, including the management and
maintenance of the property, as well as the changes in the
market value of the property. Rental income and/or the market
value of properties may be adversely affected by a number of
factors, including:
++ the overall conditions in the national and local economy
such as changes to growth in gross domestic product,
employment, inflation and interest rates;
++ local real estate conditions, such as changes in the demand
and supply for industrial or business space assets or
leasing space;
++ the perception of prospective customers regarding
attractiveness and convenience of assets;
++ unforeseen capital expenditure;
++ supply of new properties and other investment assets; and
++ investor demand/liquidity in investments.
Development risks
GMT is involved in the development of industrial and business
space properties. Development risks include industrial
disputes, inclement weather, labour and supply shortages,
construction difficulty or default by the construction contractor.
There are also risks associated with land development,
infrastructure and below ground services which may not be
fully quantified until site works commence. Regulatory risks
associated with planning approvals and changes in planning
legislation could also affect GMT’s ability to complete a
development in a timely and cost effective manner.
Vacancy risk
If any building or part of a building in GMT’s portfolio remains
vacant for a significant period of time, this would have an
adverse effect on GMT’s financial performance.

Regulatory issues and changes in law
As a business with operations in New Zealand, GMT and the
Manager are exposed to government regulatory policies that
could have a direct bearing on business operations. GMT
and the Manager believe that they currently comply with all
applicable regulations. However, no assurance can be given
that current laws and regulations or the adoption of new
laws and regulations may not have a material adverse effect
on GMT’s operations, financial performance or prospects. In
particular, any change in government regulatory policy or law in
respect of property markets, landlord and tenant rights, capital
markets or taxation may have a material adverse effect on
GMT’s performance.
Competition
GMT faces competition from other property groups and other
organisations in New Zealand. GMT also operates with the
threat of new competition entering the market. Competition
may lead to an oversupply through overdevelopment, or to
prices for existing properties being inflated via competing bids
by purchasers. The existence of such competition may have a
material adverse impact on GMT’s ability to secure customers
for its properties at satisfactory rental rates and on a timely basis
or to develop or acquire properties at an appropriate cost.
Insurance
GMT and the Manager arrange comprehensive material
damage, business interruption and public and statutory liability
insurance covering the portfolio and utilise policy specifications
and insured limits customarily carried for similar portfolios in
New Zealand. There are, however, types of losses (such as
earthquake and volcanic eruption) that are insured but subject to
higher deductibles. Terrorism insurance is also arranged subject
to certain limits and deductibles. The insurance programme is
renewed annually and the scope of insurance will be dependent
on a number of factors such as the continued availability of
cover, the nature of the risks to be covered, extent of the
proposed coverage and the costs involved.
Loss of key personnel
GMT’s operations are reliant on the Manager retaining and
attracting quality senior executives and other employees. There
is no guarantee that the Manager will be able to retain these
employees, or that suitable replacements will be hired in the
event of their departure or that it will be able to prevent them
from competing with the Manager in the event of their departure.
Leasing terms
The performance of GMT depends on its ability to continue
to lease existing industrial and business space properties on
economically favourable terms. In addition, the ability to lease
new properties in line with expected terms will impact on the
financial performance of GMT.
Liquidity of property investments
The nature of investments in property assets may make it difficult
to sell properties quickly in response to changes in economic or
other conditions.
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Acquisition of properties
GMT may acquire properties in the future which carry risks and
other latent liabilities such as the existence of asbestos or other
hazardous materials or environmental liabilities.
Rent reviews and lease renewals
The property market conditions prevailing at the time may
have an effect on rent reviews and lease renewal negotiations,
which in turn may result in lower than anticipated rent reviews
or lease renewals which would have an adverse impact on
GMT’s financial cash flow and the value of that particular
building. While the Manager has made what it considers to be
prudent adjustments to its business plan to reflect the current
environment, there is a risk that changes may be more
adverse than those planned for and may impact GMT’s future
financial performance.
Repairs and maintenance
Unanticipated repairs and maintenance that are not recoverable
from customers would impact GMT’s earnings.

7. Can the investment be altered?
Terms of this Offer
The terms of this Offer, the terms and conditions on which
investors may apply for Goodman+Bonds and the terms and
conditions of Goodman+Bonds themselves may be altered by
an amendment to the Bond Trust Documents in the manner
described below.

Early repayment of Goodman+Bonds
Upon the occurrence of an Event of Default (including an
unremedied Event of Review) under the Bond Trust Documents
that is continuing, the Bond Trustee may, or if directed to do so
by an Extraordinary Resolution of Bondholders must, declare
the Bond Moneys to be immediately due and payable. In
addition, the Bond Trustee must declare the Bond Moneys to be
immediately due and payable where the relevant event of default
is non-payment of scheduled interest or principal payments to
Bondholders, cross-acceleration in respect of borrowed money
indebtedness of the Issuer (other than in respect of the Bonds)
or the Guarantor exceeding $10,000,000 (including following an
event of default under the Bank Facility), or a loan-to-value ratio
breach which is not remedied within the prescribed period of 12
month plus 20 Business Days.
If any Goodman+Bonds are repaid prior to their Maturity Date,
the returns Bondholders will receive for those Goodman+Bonds
will be different from the returns they would have received if
those Goodman+Bonds were repaid on their Maturity Date.

Bond Trust Documents
The terms and conditions of the Bond Trust Documents may
be altered with the approval of Bondholders (or a class of
Bondholders, if applicable) by an Extraordinary Resolution at
a meeting of Bondholders (whether convened by the Issuer or
Bondholders) and, in limited circumstances, with the approval
only of the Bond Trustee and the Issuer as more particularly
described below.
An Extraordinary Resolution is a resolution passed at a meeting
of Bondholders (or Bondholders of a relevant class) duly
convened and held in accordance with the rules and procedures
for meetings of Bondholders set out in the schedule to the Bond
Master Trust Deed at which at least 75% of the persons voting
at the meeting voted in favour of the resolution or, if a poll is duly
demanded, then at least 75% of the votes cast on such a poll,
voted in favour of the resolution. An Extraordinary Resolution is
binding on all Bondholders (or, if for a class, on all Bondholders
of the relevant class), whether or not they were present at such
meeting. Any Goodman+Bonds for the time being held by the
Issuer or any of its subsidiaries will not whilst so held confer any
right to vote.
In addition, the Bond Trustee and the Issuer may, without
the consent of Bondholders, agree to alter the Bond Trust
Documents in the limited circumstances specified in the Bond
Master Trust Deed.
These circumstances include:
++ amendments of a minor, administrative, formal or technical
nature;
++ amendments that are to cure any ambiguity or to correct or
supplement any defective or inconsistent provision;
++ amendments that are to comply with the requirements or
a modification of the requirements of any applicable law or
any applicable rules of any stock exchange;
++ amendments that are necessary for the purpose
of obtaining or maintaining the quotation of
Goodman+Bonds on any stock exchange;
++ amendments that reflect an exemption granted to the Issuer,
or an exemption that is applicable to the Issuer, in relation
to any obligation imposed upon the Issuer by or pursuant
to the Securities Act 1978, the Companies Act 1993 or the
Financial Reporting Act 1993 which is materially the same
as or analogous to any obligation of the Issuer under the
Bond Trust Documents; and
++ amendments in respect of any of the provisions of the Bond
Trust Documents relating to reporting to the Bond Trustee,
the Bond Trustee’s fees, expenses and indemnities or the
exercise of the Bond Trustee’s powers.
The above circumstances are also subject to the general
requirement that the Issuer and the Bond Trustee must each
be of the opinion that the amendment will not be materially
prejudicial to the interests of Bondholders generally.
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In addition, the Bond Trustee may temporarily vary the provisions
of the Bond Trust Documents for such period and on such terms
as:
++ may be deemed appropriate provided that the Bond Trustee
is satisfied that the interests of the affected Bondholders
generally will not be materially and adversely prejudiced; or
++ may be agreed by the Bond Trustee to reflect an exemption
of the nature referred to above as an amendment that can
be made without Bondholder approval.
Any amendment to the Bond Trust Documents will be binding
on all Bondholders and will only be effective if it is in writing and
signed by the Issuer and the Bond Trustee.

8. How do I cash in my
investment?
Maturity Date
The Principal Amount of Goodman+Bonds will be repaid by the
Issuer on the relevant Maturity Date (being 19 June 2015) or
any earlier redemption date chosen by the Issuer in accordance
with the procedure described under the heading Redemption by
Issuer on page 33.

A Bondholder may transfer part of its interest in a
Goodman+Bond. However, no transfer of Goodman+Bonds
or any part of a Bondholder’s interest in a Goodman+Bond will
be registered if the transfer would result in the transferor or the
transferee holding or continuing to hold Goodman+Bonds with
an aggregate Principal Amount of less than $5,000 or integral
multiples other than $1,000.
It is expected that there will be a secondary market for
Goodman+Bonds. However, the Issuer, the Bond Trustee, the
Joint Lead Managers and the Co-Managers give no assurances
as to the existence or characteristics of such secondary market.
Brokerage at applicable rates is likely to be payable
by a Bondholder on any transfer of the Bondholder’s
Goodman+Bonds effected through a financial intermediary.

9. Who do I contact with
enquiries about my investment?
Enquiries about Goodman+Bonds can be directed to:
The Issuer:
GMT Bond Issuer Limited
Level 3, Q & V Building
203 Queen Street
Auckland Central

Redemption by Bondholders
Bondholders have no right to require redemption of
Goodman+Bonds, except through the Bond Trustee in the case
of an Event of Default (including an unremedied Event of Review)
and subject to the enforcement provisions of the Security Trust
Deed. This means that Bondholders have no ability to cash in
their investment prior to the Maturity Date, except following an
Event of Default (including an unremedied Event of Review),
where the Issuer chooses to redeem Goodman+Bonds prior
to the Maturity Date (as described in Redemption by Issuer on
page 33) or by selling their Goodman+Bonds in any secondary
market (if one develops).

Transfer of Goodman+Bonds
Bondholders are entitled to sell or transfer their Goodman+Bonds
at any time subject to the terms of the Bond Trust Documents and
applicable securities laws and regulations.
Goodman+Bonds may be transferred using a transfer document
in any commonly used form.
Applicants should not attempt to sell Goodman+Bonds until
they know whether, and how many, Goodman+Bonds have
been issued to them. None of the Issuer, the Joint Lead
Managers, the Co-Managers, the Bond Trustee, nor any of
their respective directors or employees, nor any other person,
accepts any liability or responsibility should any applicant for
Goodman+Bonds attempt to sell or otherwise deal with any
Goodman+Bonds before receiving a statement recording the
number of Goodman+Bonds (if any) issued to them.

PO Box 90940
Auckland 1142
Toll free: 0800 000 656 (within New Zealand)
Telephone: +64 9 375 6060 (outside New Zealand)
Facsimile: +64 9 375 6061
Email: info-nz@goodman.com
Website: www.goodman.com/gmt
OR
The Registrar:
Computershare Investor Services Limited
Level 2, 159 Hurstmere Road
Takapuna
North Shore City
Private Bag 92119
Auckland 1142
Telephone for investor enquiries: +64 9 488 8777
Facsimile: +64 9 488 8787
Email: enquiry@computershare.co.nz
Website: www.computershare.co.nz/investorcentre
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10. Is there anyone to whom
I can complain if I have problems
with the investment?
Any complaints about Goodman+Bonds can be directed to:
The Issuer:
GMT Bond Issuer Limited
Level 3, Q & V Building
203 Queen Street
Auckland Central
PO Box 90940
Auckland 1142
Toll free: 0800 000 656 (within New Zealand)
Telephone: +64 9 375 6060 (outside New Zealand)
Facsimile: +64 9 375 6061
Email: info-nz@goodman.com
Website: www.goodman.com/gmt

11. What other information can
I obtain about this investment?
Financial statements, Bond Trust Documents
and annual reports
Additional information about the Issuer, GMT and
Goodman+Bonds, is contained or referred to in the Prospectus
and the Bond Trust Documents.
A copy of GMT’s most recent annual consolidated financial
statements (for the financial year ended 31 March 2009) and
other documents of, or relating to, the Issuer (including the
Prospectus and the Bond Trust Documents) are filed on a public
register which you may view on the Companies Office website
(www.companies.govt.nz). Copies of the publicly-filed documents
may also be obtained (on payment of a fee) by telephoning the
Companies Office Contact Centre on 0508 266 726.

On-request information

OR

Bondholders are also entitled to request copies of:

The Registrar:

++ the most recent annual audited consolidated financial
statements of GMT and all documents that are required
to be incorporated in, attached to, or accompany those
financial statements when delivered to the Registrar of
Companies in accordance with the Financial Reporting
Act 1993;

Computershare Investor Services Limited
Level 2, 159 Hurstmere Road
Takapuna
North Shore City
Private Bag 92119
Auckland 1142
Telephone for investor enquiries: +64 9 488 8777
Facsimile: +64 9 488 8787
Email: enquiry@computershare.co.nz
Website: www.computershare.co.nz/investorcentre
OR
The Bond Trustee:
Public Trust
Level 35, Vero Centre
48 Shortland Street
Auckland
PO Box 1598
Auckland 1140
Telephone: +64 9 985 5300
Facsimile: +64 9 302 3696
Website: www.trustee.co.nz
There is no ombudsman to whom complaints about
Goodman+Bonds can be directed.
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++ the Bond Trust Documents (incorporating any amendments
thereto); and
++ the Prospectus in respect of Goodman+Bonds.
This information will be made available to Bondholders (including
by electronic means) free of charge upon a request in writing
being made to the Issuer (at the address specified above) or the
Registrar (at the address specified on the previous page).

Ongoing reports to Bondholders
Bondholders will be sent a copy of the Issuer’s and GMT’s
annual reports (including the Issuer’s annual audited financial
statements) if they tick the relevant box in the Application Form
included at the back of this Investment Statement indicating that
they wish to receive such reports.
The Issuer and GMT are also required to make half-yearly
and annual results announcements to NZX, and such other
announcements as are required by the NZX Listing Rules from
time to time.
The following section of the Investment Statement describes the
Guarantee and security arrangements that apply to
Goodman+Bonds.

guarantee and security+

Guarantee by Goodman Property Trust
Perpetual Trust Limited (as trustee for GMT) has entered
into a deed of guarantee and indemnity dated on or about
6 November 2009 (“Guarantee”) in favour of the Bond Trustee
(as trustee for the Bondholders). The liability of Perpetual Trust
Limited (as trustee for GMT) in respect of the Guarantee is
limited to the assets of GMT.
Under the Guarantee, GMT unconditionally and irrevocably
guarantees all of the Issuer’s obligations under the Bond Trust
Documents. In addition, GMT undertakes that it will not:
++ change its core business;
++ make any distribution where an event of default or potential
default (under the Bank Facility) or an Event of Review under
the Bond Trust Documents is continuing (or would result
from making the distribution); or
++ create or permit to exist any security interest over its assets
other than as provided for in the trust deed for Goodman
Property Trust.

Security granted by property-owning subsidiaries
Goodman+Bonds are supported by security granted to the
Security Trustee by the subsidiaries of GMT which hold GMT’s
property portfolio assets. GMT does not itself provide security to
the Security Trustee.
Each of Goodman Property Aggregated Limited, Goodman
Nominee (NZ) Limited and Goodman (Highbrook) Limited
(together, the “GMT Property Companies”) has agreed to grant
security over all their assets in favour of NZGT (GMT) Security
Trustee Limited as Security Trustee. The Security Trustee will hold
the benefit of the security on behalf of the Bondholders and the
Bank Facility Lenders (and any other Beneficiaries) on an equally
ranking basis.
From the perspective of the security interests, that will be held by
the Security Trustee, the property assets owned by members of
the Group fall into two primary categories:
++ Security Pool Assets: Investment and development property
assets owned by the GMT Property Companies (details of
these properties are set out on pages 18 and 19).
The Security Pool Assets have an approximate book value
of $1.14 billion based on the consolidated Group interim
financial statements to 30 September 2009. As at the date of
this Investment Statement, drawn Bank Facility debt secured
over the Security Pool Assets was $403.4 million.
++ Joint Venture Properties which do not form part of the
Security Pool: Goodman Nominee (NZ) Limited has a
50% interest in three joint venture companies which
own investment and development properties: Highbrook
Development Limited, Viaduct Corporate Centre Limited and
Henshaw Holdings Limited. The properties owned by these
companies have an aggregate book value of approximately
$327.6 million (with aggregate debt of approximately $121.5
million), based on the consolidated Group Interim financial
statements to 30 September 2009 and are not included in
the Security Pool Assets and are not subject to first ranking
security in favour of the Security Trustee. However, the
Bondholders through the Security Trustee will have security
over any residual value of these assets after the joint venture

obligations have been discharged except for any shares
in Viaduct Corporate Centre Limited and all distributions,
options and all other rights attributable to, or arising from,
those shares. As with the other security, this security interest
will be shared with the Bank Facility Lenders (and any other
Beneficiaries) on an equally ranking basis.
The following table summarises the structure and composition of
GMT’s portflio as at 30 September 2009.

(a) Investment portfolio
(b) Development portfolio
Total assets
Total liabilities

Security Pool
Assets*

Total GMT
portfolio*

$1.03 billion
$0.11 billion
$1.14 billion
$0.40 billion

$1.27 billion
$0.20 billion
$1.47 billion
$0.52 billion

* Book values at 30 September 2009.

The Security Pool Assets in turn can be grouped into three
sub-categories:
++ Wholly-owned properties: Properties which are wholly-owned
by Goodman Nominee (NZ) Limited (as nominee for GMT) are
subject to first-ranking mortgages to be held by the Security
Trustee other than as noted below under Nature of Security
Pool properties. The mortgages over these properties will be
able to be enforced by the Security Trustee in accordance
with the Security Trust Deed as described later in this section.
++ Highbrook Business Park: The real estate assets of
Highbrook Business Park Limited (a joint venture company in
which GMT holds a 75% shareholding and Fisher Highbrook
Limited holds the remaining 25% shareholding) are subject
to first-ranking mortgages held under a separate security
trust arrangement under which a trustee company related to
the Security Trustee will hold security in respect of which the
Security Trustee will rank equally (for its 75% proportionate
share) with the lender to Fisher Highbrook Limited. On the
instructions of the Security Trustee in accordance with the
Security Trust Deed (as described later in this section) or of
the lender to Fisher Highbrook Limited on a default under that
lender’s facility with Fisher Highbrook Limited, the security
over these properties will be able to be enforced or the
Security Trustee, or the lender (as applicable), will be able to
require a sale of some or all of these properties (subject to
certain pre-emptive rights in favour of the non-defaulting joint
venture party) and receive its 75% share of the proceeds.
++ Co-owned properties: Certain real estate assets are coowned on a 50:50 basis with ASX-listed Goodman Group.
These assets are not subject to any direct security, however,
the Security Trustee will have the benefit of a side deed under
which the Security Trustee will have a contractual right, on an
event of default under the Bank Facility or on certain events of
default under the Bond Trust Documents, to require the sale
of these co-owned properties (subject to certain pre-emptive
rights of the non-defaulting co-owner) and to receive GMT’s
50% share of the proceeds.

Nature of Security Pool properties
All properties in the Security Pool are freehold properties subject
to first ranking mortgages, other than the following (the book
values of which are set out in the chart on page 18 and 19):
Goodman+Bonds
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++ Air New Zealand House is a leasehold asset, wholly-owned
by GMT and mortgaged to the Security Trustee.

++ where the Event of Default is an event of default under the
Bank Facility, the facility agent under the Bank Facility; or

++ Westney Industry Park is a leasehold asset, almost entirely
wholly-owned by GMT. Some of the leasehold interests
are registered and some are not. These leasehold interests
are charged under the General Security Agreement to the
Security Trustee.

++ where the Event of Default is non-payment of scheduled
interest or principal payments to Bondholders, crossacceleration in respect of borrowed money indebtedness
of the Issuer (other than in respect of the Bonds) or the
Guarantor exceeding $10,000,000 (including following
an event of default under the Bank Facility), or a loan-tovalue ratio event of review which is not remedied within the
prescribed remedy period of 12 months plus 20 Business
Days and has become an event of default under the Bond
Trust Documents (each a “Major Bond Default Event”),
the Bond Trustee; or

++ Savill Link is a freehold asset, partially wholly-owned
and partially co-owned by GMT. GMT interests are
charged under the General Security Agreement to the
Security Trustee.
++ The Gate Industry Park is a freehold asset, wholly-owned
by GMT. Four of the five titles at The Gate Industry Park are
mortgaged, and one title is charged, to the Security Trustee.
++ Neilson Street is a leasehold co-owned asset, with GMT’s
interest in it charged in favour of the Security Trustee.

Management of Security Pool Assets

++ where the Event of Default is an event similar to a Major
Bond Default Event under the documents for a future bond
issue, the bond trustee for that future bond trustee.

Goodman Property Trust seeks to optimise the performance of
its property portfolio by active management of its investment and
development assets.

The Security Trustee may be directed to exercise its security
rights after an event of default under the Bank Facility (following
a consultation period of 5 business days between Beneficiaries,
or where applicable, their representatives) by:

Under the Bond Trust Documents, properties acquired or
developed by the Group in future can be added to the Security
Pool Assets upon receipt of valuations and appropriate evidence
that the Security Trustee will have valid and effective security in
the relevant property.

++ the Majority Beneficiaries; or

It is also possible that properties, for example that are disposed
of or that are subject to independent financing arrangements,
may be excluded from the Security Pool Assets. Under the Bond
Trust Documents, any such exclusion of properties owned by
Group members will be conditional on:
++ confirmation from the facility agent for the Bank Facility
Lenders of their consent to the Bank Facility not being
secured by the relevant property (or that their consent is
not required); and
++ evidence that the 50% loan-to-value ratio under the Bond
Trust Documents will be complied with after the exclusion of
the relevant property.

Security sharing and enforcement
The Bondholders will share the benefit of the security granted
by the GMT Property Companies and the Issuer on an equal
ranking basis with the Bank Facility Lenders (and any future
Beneficiaries) on the terms set out in the Security Trust Deed.
Under the Security Trust Deed, the Security Trustee will hold
the benefit of the mortgages and other security rights for the
benefit of the Beneficiaries. Enforcement may occur after events
of default under the Bond Trust Documents, the Bank Facility
or any other Beneficiary’s financing documents, in each case as
summarised later in this section.
The Security Trustee may be directed to exercise its security rights
after an Event of Default (including an unremedied Event of Review)
(following a consultation period of 5 business days between
Beneficiaries, or where applicable, their representatives) by:
++ the Majority Beneficiaries; or
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++ the facility agent under the Bank Facility; or
++ where the event of default is a Major Bond Default Event,
the Bond Trustee; or
++ where the Event of Default is an event similar to a Major
Bond Default Event under the documents for a future bond
issue, the bond trustee for that future bond issue.
The Security Trustee may be directed to exercise its security
rights after an event of default under another future Beneficiary’s
financing documents (following a consultation period of
5 business days between Beneficiaries or, where applicable,
their representatives) by:
++ the Majority Beneficiaries; or
++ where the Event of Default is an event of default under the
Bank Facility, the facility agent under the Bank Facility; or
++ where the Event of Default is a Major Bond Default Event,
the Bond Trustee; or
++ where the Event of Default is an event similar to a Major
Bond Default Event under the documents for a future bond
issue, the bond trustee for that future bond issue; or
++ that future Beneficiary (or, where applicable, its
representative).
If there are conflicting instructions (for example, if the
Bond Trustee and the facility agent under the Bank Facility
give conflicting instructions after an Event of Default which is
an event of default under the Bank Facility) then the Security
Trustee must appoint a receiver over all the secured property
and thereafter, in respect of such appointment or any related
matter, act on the instructions of the facility agent under the
Bank Facility. The Bond Trustee will be bound by any such
instructions given by the facility agent.
Proceeds of any enforcement of the security by the Security
Trustee will be distributed among the Beneficiaries (including the
Bond Trustee on behalf of the Bondholders) on an equal ranking
basis in proportion to the respective amounts owing to them.

Role of Security Trustee
The Security Trustee is appointed in a representative capacity
on behalf of the Beneficiaries. The Security Trustee will have
very limited discretions under the Security Trust Deed and
will act solely on the instructions of the Majority Beneficiaries,
the facility agent under the Bank Facility or any other relevant
Beneficiary, as the case may be, as set out in the Security
Trust Deed. Bondholders have no rights to directly instruct the
Security Trustee to act or not act under the Security Trust Deed
or any other financing document.
The Security Trustee will not be responsible to any Beneficiary for:
++ the execution, validity, enforceability or sufficiency of any
relevant document;
++ the ability of the Issuer or any Guarantor to meet
its payment and other obligations under the
Goodman+Bonds;
++ the collectability of any amounts payable under any
relevant document;
++ the accuracy of any statements made in or in connection
with any relevant document or made in any communication
or documentation received by it which it provides to any
other party;
++ the adequacy of, nature, or suitability of any of the secured
property; or
++ the value of the secured property (including the potential
recovery value in an enforcement scenario).
The Security Trustee has only the duties and obligations which
are expressly specified in the Security Trust Deed and any other
financing document to which it is a party. Those obligations are
solely of a mechanical and administrative nature and the Security
Trustee does not have any duty, obligation or responsibility to, or
relationship of trust or agency with the Guarantor or, other than
as expressly set out in the finance documents, any Beneficiary.
The liability of the Security Trustee under the Security Trust Deed
and each other finance document is limited to amounts it is able
to recover from the Security Pool Assets. It has no personal
liability to any Beneficiary other than in circumstances where the
Security Trustee has acted fraudulently, grossly negligently or
wilfully in default. Its liability in such circumstances is guaranteed
by The New Zealand Guardian Trust Company Limited.

Bank Facility
GMT and the Bank Facility Lenders (among others) are party to
a multi option facility agreement originally dated 21 December
2006 (as amended from time to time, “Bank Facility”) under
which the Bank Facility Lenders provide debt facilities of up
to $630 million to GMT. The net proceeds of the Offer of
Goodman+Bonds will be used to repay borrowings under the
Bank Facility.
A summary of the principal terms of the Bank Facility is set out
below:
++ Each facility may be used for:
- the acquisition of properties;
- the general working capital requirements of GMT; and

++

++

++

++

- the acquisition of any shares in any company that owns
land and/or buildings that comprise at least 90% of its
total tangible assets.
As at September 2009, the weighted average interest rate
payable on drawings under the Bank Facility is 7.56% per
annum.
The Bank Facility contains a package of representations and
warranties given by GMT and each GMT Property Company
which are repeated periodically.
GMT gives undertakings including provision of financial
information, notification, compliance with laws, and a
covenant not to incur any new financial indebtedness
except with the consent of the Bank Facility Lenders.
The Bank Facility contains financial covenants, including the
following:
- The “Interest Cover Ratio” (defined in the Bank Facility
as the ratio of EBIT to total interest costs for GMT on
a consolidated basis), must be not less than 2.25:1.00
(tested semi-annually).
- At all times the “Loan to Value Ratio” defined in the
Bank Facility as the ratio of financial indebtedness to the
assessed security value which is essentially equivalent
to the value of the Security Pool Assets for GMT on a
consolidated basis must be less than 45%.
- “Tangible Net Worth” (being total tangible assets less total
liabilities of GMT on a consolidated basis) must be not
less than the greater of:
- $300 million; and
-	80% of the tangible net worth of GMT in the last
financial statements delivered to the Bank
Facility Lenders.
- At all times the weighted average of the unexpired term of
all leases of properties owned by GMT, the GMT Property
Companies and any of their subsidiaries will be greater
than three years.

++ The Bank Facility’s events of default include payment
default, breach of financial covenant, breach of other
obligations, cross-default, insolvency-related events,
“Material Adverse Change” and other default events, subject
to various grace periods and cure rights.
++ Review events under the Bank Facility include change in
GMT’s trustee or manager, change in control of GMT or its
manager, delisting of GMT from NZSX, Goodman Industrial
Trust ceasing to co-own certain properties with GMT except
as contemplated by their joint venture arrangement and
certain defaults by Highbrook Development Limited or
Highbrook Business Park Limited under their respective joint
venture arrangements.
++ If an event of default or an event of review occurs and is not
remedied within the specified timeframes, the Bank Facility
Lenders may declare that GMT’s commitments under the
facilities are cancelled, the secured monies are or will be due
and payable and/or may also direct the Security Trustee to
enforce the security held by it (subject to the terms of the
Security Trust Deed).
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Bond Documents
The Bond Trust Documents provide for certain events of default
and a loan-to-value event of review as described below.
(a) Events of Default
The Events of Default are listed in the Bond Trust Documents.
In summary, the Events of Default include the following events:
++ Non-payment: A failure to make any payment of scheduled
interest (within 3 Business Days), scheduled Principal
Amount (within 10 Business Days) or other amount
(within 10 Business Days) of the due date.
++ LVR Breach: a loan-to-value Event of Review occurs and
the breach is not remedied within the period specified below
under “Event of Review”.
++ Other breach: Any breach by the Issuer of any other
undertakings or obligations under the Bond Trust
Documents (other than the loan-to-value ratio) that, if
capable of remedy, is not remedied within 30 days of the
Issuer or GMT becoming aware of that breach and such
default has or is likely to have a material adverse effect.
++ Misrepresentation: Any breach of a representation or
warranty in a material respect which, where capable of
remedy, is not remedied within 60 days of the Issuer or
GMT becoming aware of the breach.
++

Cross-acceleration: If any borrowed money indebtedness in excess
of $10 million of the Issuer or GMT is required to be repaid prior to
its stated maturity by reason of default by the Issuer or GMT.

++ Guarantee: The Guarantee is terminated or amended or
waived in a manner materially adverse to the interests of
the Bondholders.
++ Removal of trustee for GMT: the trustee for GMT retires or
is removed and a replacement trustee (which agrees to be
bound by the Guarantee) is not appointed within 120 days.
++ Insolvency events: The Issuer or GMT ceases business,
becomes insolvent, is placed in receivership, administration or
statutory management, or is subject to similar insolvency events.
(b) Event of Review - loan-to-value ratio
The loan-to-value ratio provision contained in the Bond
Trust Documents provides that the Issuer must ensure that
borrowings secured against the Security Pool Assets do not
exceed 50% of the value of the Security Pool Assets.
If there is a breach of this loan-to-value ratio and such breach is
not remedied within six months, then within 20 Business Days the
Issuer must give notice to the Bond Trustee and to all Bondholders
of such breach including a plan by the Issuer to remedy the breach,
by selling assets, effecting a capital restructuring and/or otherwise.
If the breach is not remedied within a further six months after notice
is given, then this will be an Event of Default and the Bond Trustee
must declare all Goodman+Bonds to be immediately due and
payable by notice in writing to the Issuer.

Consequences of Events of Default (including
unremedied Events of Review)
In the event of:
++ an unremedied default in payments of scheduled interest or
Principal Amounts;
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++ a cross-acceleration; or
++ an unremedied Event of Review following a breach of the
loan-to-value ratio,
the Bond Trustee must declare the Bond Moneys to be
immediately due and payable by notice in writing to the
Issuer, whereupon such amount shall become immediately
due and payable.
Upon the occurrence of any other Events of Default, the Bond
Trustee may, and if directed to do so by an Extraordinary
Resolution of Bondholders shall, declare the Bond Moneys
to be immediately due and payable by notice in writing to the
Issuer, whereupon such amount shall become immediately due
and payable.

Enforcement of security
On an Event of Default that is a non-payment of scheduled
interest or Principal Amounts, cross-acceleration or an
unremedied Event of Review following a breach of the loanto-value ratio, the Bond Trustee may, and where instructed by
an Extraordinary Resolution to do so shall, direct the Security
Trustee to enforce the security.
Bondholders should note that the time periods for consultation
regarding any enforcement action set out in the Security
Trust Deed are such that it may not be possible in some
circumstances to seek the Bondholders’ instructions by
Extraordinary Resolution.
If any Goodman+Bonds are repaid prior to their Maturity Date,
the returns the Bondholders will receive will be different from
the returns they would have received if those Goodman+Bonds
were repaid on their Maturity Date.

Decision-making by Bank Facility Lenders
Goodman+Bonds will rank equally with the other obligations
owed to the Bank Facility Lenders or other Beneficiaries. In certain
situations, as set out above and in the example below, the other
Beneficiaries, particularly the Bank Facility Lenders, may make
decisions that impact, and are binding, on the Bondholders.
For example, a Security Pool Asset may be permitted to be
released from the Security Pool under the Bank Facility as noted
above. If this occurs, the Bond Trustee must instruct the Security
Trustee to accept the release as long as the 50% loan-to-value
ratio will not be breached.
As described above, the Bank Facility Lenders may also direct
the Security Trustee to exercise, or not exercise, its security rights,
against the wishes of the Bond Trustee (acting on behalf of the
Bondholders). Prior to enforcement, any waivers, amendments,
security releases and other day-to-day directions provided to
the Security Trustee will be made or given by the facility agent
on behalf of the Bank Facility Lenders after consultation with
the Bond Trustee (acting on behalf of the Bondholders), unless
it would have a material adverse effect on the Bondholders
when compared with the effect it has on the other Beneficiaries.
However, as the proceeds of any enforcement are shared on
an equal ranking basis, the interests of the other Beneficiaries in
maximising the return from any enforcement generally should be
aligned with those of the Bondholders.

taxation+

The returns on Goodman+Bonds will be affected by taxes. If a
law requires the Issuer (which for the purposes of this section
includes the Registrar acting on the Issuer’s behalf) or the Bond
Trustee to deduct an amount in respect of taxes from a payment
to a Bondholder, then the Issuer or the Bond Trustee will deduct
the amount for the taxes and pay it to the relevant authority.
Where the Issuer or the Bond Trustee deducts Approved Issuer
Levy (as discussed below) from a payment to a Bondholder, the
amount deducted will be paid to the relevant authority.
Neither the Issuer nor the Bond Trustee is obliged to gross
up, indemnify or otherwise compensate or pay any additional
amounts to the Bondholder as a consequence of or otherwise
in connection with such deductions. Each Bondholder
indemnifies the Issuer (which as noted above includes the
Registrar) in respect of any payment which the Issuer becomes
liable to make for or on account of tax payable by that
Bondholder in relation to any Goodman+Bond. The Issuer may
deduct any indemnity payment from future amounts payable to
that Bondholder.
The information set out in this section below relates solely to
New Zealand taxation and does not constitute taxation advice
to any Bondholder. The information is believed by the Issuer
to be correct as at the date of this Investment Statement.
Taxation laws are subject to change, and such changes may
materially affect your tax position with respect to an investment
in Goodman+Bonds. You should seek qualified, independent
financial and taxation advice before deciding to invest. In
particular, you should consult your tax adviser in relation to your
specific circumstances.
All Bondholders (including those resident outside New Zealand)
must give written notice to the Registrar (or, where applicable, to
the custodian/nominee registered as the Bondholder in respect
of Goodman+Bonds held on behalf of the beneficial owner) of
their country of residence for taxation purposes and, if not
a New Zealand tax resident, whether the Bondholder is engaged
in business in New Zealand through a fixed establishment in
New Zealand. This requirement for written notice is satisfied for
initial Bondholders where the relevant parts of the Application
Form are completed by applicants.
In this section:
++ Bondholders who are New Zealand tax resident are referred
to as “Resident Bondholders”;
++ Bondholders who are not New Zealand tax resident but
are engaged in business in New Zealand through a fixed
establishment in New Zealand are referred to as
“New Zealand Branch Bondholders”; and
++ Bondholders who are not New Zealand tax resident and
who are not engaged in business in New Zealand through
a fixed establishment are referred to as “Non-Resident
Bondholders”.

Resident withholding tax: Resident and New
Zealand Branch Bondholders
For Resident Bondholders and New Zealand Branch
Bondholders, resident withholding tax (“RWT”) will be deducted
from the gross amount of interest paid or credited to them in
accordance with the provisions of the Income Tax Act 2007.
As at the date of this Investment Statement, RWT of 19.5% will
be deducted if the Bondholder’s IRD number is supplied to the
Registrar, unless the Bondholder elects for RWT to be deducted
at a rate of 33% or 38% (it should be noted that the 19.5% rate
is available to corporate Resident Bondholders only in certain
specific and limited circumstances). Where the Bondholder’s IRD
number is not supplied to the Issuer, RWT will be deducted at a
rate of 38% (or such other rate as permitted by the Income Tax
Act 2007) from all interest paid or credited to the Bondholder.
Given other personal tax rate changes that became effective
on 1 October 2008 and 1 April 2009, RWT rates may, as at
the date of this Investment Statement, not align with individual
Resident Bondholders’ personal tax rates.
Depending on the Resident Bondholder’s level of annual
income, electing an RWT rate lower than the Bondholder’s
personal tax rate may result in a requirement to file a tax return
(or the provision of an income statement by Inland Revenue),
to account for the tax shortfall. Conversely, if a Resident
Bondholder elects an RWT rate higher than the Bondholder’s
personal tax rate, a tax return may need to be filed in order
to obtain the relevant tax refund. Investors are urged to seek
tax advice in this respect by reference to their particular
circumstances.
From 1 April 2010 it is expected that RWT rates will be amended
to align with the personal tax rates for individuals as follows:
++ 12.5%, where the Bondholder is an individual who
reasonably expects their income for the year to be $14,000
or less has provided the Issuer with their IRD number and
has elected to have RWT deducted at this rate; or
++ 21%, where the Bondholder is an individual who has
provided the Issuer with their IRD number and has elected
to have RWT deducted at this rate; or is an individual who
had RWT deducted from interest paid by the Issuer at
19.5% prior to 1 April 2010; or
++ 30%, where the Bondholder is a company that has provided
the Issuer with its IRD number; or
++ 33%, where the Bondholder is an individual who has
provided the Issuer with their IRD number and has elected
that RWT be deducted at this rate; or
++ 38%, where the Bondholder is an individual who has elected
to have RWT deducted at this rate or is a Bondholder who
has not provided the Issuer with their IRD number.
From 1 April 2011 it is expected that RWT will be deducted at a
rate of 38% for individuals who had RWT deducted at the rate of
21% prior to 1 April 2011 and have not confirmed the 21% rate
or chosen another rate prior to 1 April 2011.
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These expected changes to the RWT rates which will apply from
1 April 2010 and 1 April 2011 were introduced by the Taxation
(Consequential Rate Alignment and Remedial Matters) Bill which
has not yet been passed into legislation.
Resident Bondholders and New Zealand Branch Bondholders
should notify the Registrar of any changes to their elected RWT
rate as a result of amendments to the available rates or changes
in their particular circumstances.
RWT will not be deducted where the Resident Bondholder or
New Zealand Branch Bondholder provides a copy of a current
RWT exemption certificate which remains current until the time
of payment to the Registrar.

Approved Issuer Levy and non-resident
withholding tax: Non-Resident Bondholders
The Issuer has registered, or will register, as an approved
issuer and has registered, or will register Goodman+Bonds
and the subscription moneys as registered securities with
Inland Revenue for the purposes of the Approved Issuer Levy
(“AIL”) regime. Unless otherwise agreed, the Issuer will, via the
Registrar, where it is lawfully able, deduct AIL (currently 2% of
amounts treated as interest) from payments made or credited to
Non-Resident Bondholders.
Non-Resident Bondholders may request by written notice to
the Registrar that Approved Issuer Levy not be deducted from
interest paid or credited in respect of their Goodman+Bonds,
and that non-resident withholding tax (“NRWT”) be deducted
instead, at the rate required by law (as reduced by any
applicable double tax agreement, where the Non-Resident
Bondholder provides satisfactory evidence to the Registrar of
entitlement to such reduced rate).
If the Non-Resident Bondholder derives interest under
Goodman+Bonds jointly with one or more New Zealand tax
residents, NRWT must be deducted from the interest paid or
credited to the Non-Resident Bondholder at the applicable RWT
rate, as reduced by any applicable double tax agreement (with
evidence as discussed above).
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New Zealand financial arrangements rules
Resident Bondholders and New Zealand Branch Bondholders
who acquire Goodman+Bonds for the purpose of their New
Zealand fixed establishment will, in so doing, be entering
into a financial arrangement which is subject to the “financial
arrangements rules” in the Income Tax Act 2007. Interest paid to
these Bondholders under Goodman+Bonds will be income that
is taxable at the Bondholder’s relevant tax rate (with a credit for
RWT deducted - see above).
The timing of that income will be governed by the financial
arrangements rules. The financial arrangements rules require that
income or expenditure arising in relation to Goodman+Bonds
be spread over the life of Goodman+Bonds using an applicable
method under those rules.
Resident Bondholders and New Zealand Branch Bondholders
who are “cash basis persons” for the purposes of the financial
arrangements rules will be entitled to recognise income on a
receipt basis. Resident Bondholders and New Zealand Branch
Bondholders who are not cash basis persons will be required to
spread the income or expenditure using the spreading methods
prescribed in the financial arrangements rules. Methods available
may depend on the particular circumstances of the Bondholder.
The financial arrangements rules may cause Resident
Bondholders and New Zealand Branch Bondholders to derive
income or incur expense on the transfer of Goodman+Bonds
held by them. For example, if a gain is made on the transfer
of Goodman+Bonds by Bondholders to whom the financial
arrangements rules apply, the “base price adjustment”
performed under the financial arrangements rules will bring the
gain to account for New Zealand tax purposes and will cause
that gain to be included in their income. Where a Bondholder
incurs a loss on the transfer of Goodman+Bonds, this loss may
be deductible to the Bondholder in some circumstances.
New Zealand Branch Bondholders who do not acquire
Goodman+Bonds for the purpose of their New Zealand fixed
establishment may also be subject to New Zealand income tax,
but the financial arrangements rules will not apply.

glossary+

In this Investment Statement, unless the context otherwise requires:
Application Form

means the application form attached to this Investment Statement.

Approved Issuer Levy 	means, in relation to any payment of interest (as defined in section 86F of the Stamp and
Cheque Duties Act 1971), the levy payable in accordance with section 86J of that Act to enable
the payment of that interest to be made to any non-resident for tax purposes with a deduction
for New Zealand non-resident withholding tax at the rate of 0% pursuant to section RF 12(3) of
the Income Tax Act 2007.
Arranger

means First NZ Capital Securities Limited.

Austraclear System 	means the securities clearing and settlement facility operated by the Reserve Bank of New
Zealand and known as the Austraclear New Zealand System.
Bank Facility

 eans the multi-option facility agreement originally dated 21 December 2006 (as amended from
m
time to time) between (among others) Goodman Property Trust and the Bank Facility Lenders.

Bank Facility Lenders

 eans the lenders under the Bank Facility from time to time which, at the date of this Investment
m
Statement, are ANZ National Bank Limited, Bank of New Zealand, Commonwealth Bank of
Australia, Kiwibank Limited and Westpac Banking Corporation.

Base Rate 	means the rate per annum expressed on a percentage yield basis, and rounded up to the
nearest two decimal places, which is determined by the Issuer in consultation with the Joint
Lead Managers to be the mid point of the bid and offered swap rate displayed at or around
11:00am, New Zealand time, on the Rate Set Date on page FISSWAP (or any successor page)
of the Reuters monitor screen for an interest rate swap with a term from the Issue Date to the
Maturity Date for Goodman+Bonds. If such rate does not appear on page FISSWAP, or if the
Issuer in consultation with the Joint Lead Managers forms the view that the rate so determined
is not an accurate reflection of market rates, the relevant Base Rate shall be the average of the
mid point of the bid and offered swap rates quoted by three registered banks in New Zealand
selected by the Issuer in consultation with the Joint Lead Managers at or around 3.00pm New
Zealand time, on the Rate Set Date for an interest rate swap with term from the Issue Date to
the Maturity Date for Goodman+Bonds.
Beneficiaries	means the Security Trustee, the Bank Facility Lenders, the facility agent for the Bank Facility
Lenders, the Bondholders, the Bond Trustee and any future financier (or its trustee, agent or
other representative) who becomes a Beneficiary under the terms of the Security Trust Deed.
Bond Master Trust Deed 	means the Bond Master Trust Deed entered into by the Issuer and the Bond Trustee pursuant to
which certain bonds (including the Goodman+Bonds) may be constituted.
Bond Moneys 	means, in relation to a Goodman+Bond at any time, the Principal Amount, interest and other
moneys payable on, or in relation to, that bond to the relevant Bondholder.
Bond Supplemental
means the supplemental trust deed for Goodman+Bonds entered into by the Issuer and the
Trust Deed	Bond Trustee pursuant to the Bond Master Trust Deed, under which Goodman+Bonds are
constituted.
Bond Trust Documents

means the Bond Master Trust Deed and the Bond Supplemental Trust Deed.

Bond Trustee

means Public Trust as trustee for the Bondholders or any successor thereto.

Bondholder

means a person whose name is recorded in the Register as the holder of a Goodman+Bond.

Business Day 	means any day (other than a Saturday or a Sunday) on which banks are generally open for
business in Auckland and Wellington except that in the context of the NZDX Listing Rules,
it means a day on which the NZDX is open for trading.
Closing Date 	means the end of the offer period for Goodman+Bonds, being 10 December 2009 or such other
date that the Issuer may determine.
Co-Managers	means ASB Securities Limited, BNZ Capital, a division of Bank of New Zealand, Macquarie
Equities New Zealand Limited and Westpac Institutional Bank.
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Distributable Profit
means earnings after finance and other administrative expenses but before tax and excluding
Before Tax 	any gains or losses on asset sales, unrealised revaluations on investment properties,
revaluations of derivative financial instruments and deferred tax.
Dollars and $

means the lawful currency of New Zealand.

Early Bird Interest 	means interest paid at the Interest Rate on application money held on trust by the Registrar until
(but excluding) the Issue Date where an application is successful.
Event of Default 	has the meaning given to that term in the Bond Trust Documents, as summarised on page 43
and in the Prospectus.
Event of Review

 as the meaning given to that term in the Bond Trust Documents, as summarised in the
h
Prospectus.

Extraordinary Resolution

means
(a)	a resolution passed at a meeting of Bondholders (or a class of Bondholders, if applicable)
at which at least 75% of such Bondholders (or that class of Bondholders) voting at the
meeting, voted in favour of the resolution, or if a poll is duly demanded then at least 75% of
the votes cast on such a poll, voted in favour of the resolution; or
(b)	a resolution in writing signed by not less that 75% of Bondholders (or a class of
Bondholders, if applicable) having the right to vote on that resolution, holding in aggregate
Goodman+Bonds conferring the right to cast not less than 75% of the votes which could be
cast on that resolution.

General Security Agreement

 eans the guarantee and general security deed originally dated 21 December 2006 (as
m
amended from time to time) under which the GMT Property Companies have granted
and the Issuer will grant security over their assets in favour of the Security Trustee.

GMT Property Companies	means Goodman Property Aggregated Limited, Goodman Nominee (NZ) Limited and Goodman
(Highbrook) Limited which have agreed to grant security over their assets in favour of the
Security Trustee, and as the context requires includes any subsidiary of Goodman Property Trust
which agrees to grant such security after the date of this Investment Statement.
Goodman+Bonds

means the bonds offered pursuant to this Investment Statement and the Prospectus.

Goodman Property Trust
or GMT

means Perpetual Trust Limited as trustee for Goodman Property Trust, which is the NZSX-listed
Unit Trust known as Goodman Property Trust.

Group 	means, at any date, Goodman Property Trust and its subsidiaries and its jointly controlled
entities (within the meaning of NZ GAAP) at that date.
Guarantee 	means the deed of guarantee dated on or about the date of this Investment Statement given by
Goodman Property Trust in favour of the Bond Trustee (on behalf of the Bondholders).
Guarantor

means Goodman Property Trust in its capacity as guarantor under the Guarantee.

Interest Payment Date 	means 19 June and 19 December in each year until redemption of a Goodman+Bond, provided
that the first Interest Payment Date will be 19 December 2009 (primarily to provide for payment
of Early Bird Interest).
Interest Rate 	means the rate of interest per annum payable on the face value of Goodman+Bonds as set by
the Issuer in consultation with the Joint Lead Managers and announced prior to the Issue Date.
Investment Statement

means this investment statement dated 6 November 2009.

Issue Date

means 15 December 2009, or such other date as the Issuer may determine.

Joint Ventures	means Highbrook Development Limited, Viaduct Corporate Centre Limited and Henshaw
Holdings Limited, companies in which GMT owns 50% of shares issued.
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Issue Price

means $1.00 per Goodman+Bond.

Issuer

means GMT Bond Issuer Limited, a wholly-owned subsidiary of Goodman Property Trust.

Joint Lead Managers 	means First NZ Capital Securities Limited, ANZ, part of ANZ National Bank Limited, and Craigs
Investment Partners Limited.
Majority Beneficiaries	means Beneficiary representatives (being the facility agent for the Bank Facility Lenders and
the Bond Trustee) and other future Beneficiaries whose Credit Participations aggregate to more
than 66.667 % of the total Credit Participations at any given time. A “Credit Participation” of
a Beneficiary representative or other Beneficiary is the aggregate principal amount actually or
contingently owed to the Beneficiaries that the Beneficiary representative is security trustee,
agent or other representative of or, as applicable, the other Beneficiary. Where the Beneficiary
representative or other Beneficiary is a Bank Facility Lender or future financier (or represents
them) and the relevant decision relates to a waiver or consent request and no Event of Default
or event of default under the Bank Debt Facilities or other Beneficiary’s financing documents
is subsisting, the “Credit Participation” of the Beneficiary representative or other Beneficiary
is the aggregate amount of its commitments or, as applicable, the commitments of the Bank
Facility Lenders or future financiers it represents. Potential close out hedge exposures of Bank
Facility Lenders or future financiers are counted only for the purposes of decisions relating to the
exercise of security rights by the Security Trustee under the Security Trust Deed.
Manager

means Goodman (NZ) Limited as manager of Goodman Property Trust.

Margin 	means the margin, expressed as a percentage per annum, determined by the Issuer in
consultation with the Joint Lead Managers, for the offering of Goodman+Bonds, and announced
prior to the Opening Date. The Margin plus the Base Rate constitute the Interest Rate for
Goodman+Bonds.
Maturity Date 	for a Goodman+Bond means 19 June 2015 unless the Goodman+Bond is redeemed earlier in
accordance with the Bond Trust Documents.
Minimum Interest Rate 	means the minimum Interest Rate applicable, expressed as a percentage per annum,
determined by the Issuer in consultation with the Joint Lead Managers and announced prior to
the Opening Date.
NZDX 	means the New Zealand debt market operated by NZX, on which Goodman+Bonds are
proposed to be listed.
NZSX

means the New Zealand share market operated by NZX, on which the Units in GMT are listed.

NZ GAAP or GAAP

means generally accepted accounting practice in New Zealand.

NZ IFRS

means New Zealand equivalents to International Financial Reporting Standards.

NZX

means NZX Limited.

Opening Date 	means the first date of the offer period for Goodman+Bonds, being 16 November 2009 or such
other date as the Issuer may determine.
Organising Participant

means First NZ Capital Securities Limited.

Principal Amount 	means, in relation to a Goodman+Bond, the amount (other than interest) payable on redemption
or repayment of that Goodman+Bond, being the amount recorded as such in the Register in
respect of that Goodman+Bond.
Primary Market Participant

has the same meaning as in the Participant Rules of NZX Limited.

Promoter

means Goodman (NZ) Limited as Manager of Goodman Property Trust.
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Prospectus

means the registered prospectus for Goodman+Bonds dated 6 November 2009.

Rate Set Date 	means the date for setting of the actual Interest Rate for Goodman+Bonds, which is proposed
to be the Business Day following the Closing Date.
Record Date 	means, in relation to a payment due on a Goodman+Bond, the tenth calendar day before the
relevant Interest Payment Date or Maturity Date.
Register 	means any register of Goodman+Bonds maintained by the Registrar.
Registrar

means Computershare Investor Services Limited.

Security Pool Assets
means certain real estate assets of the Group, which at the date of this Investment Statement
or Security Pool 	are those identified in the tables on pages 18 and 19 of this Investment Statement, and as
amended from time to time with the consent of the Bank Facility Lenders in accordance with the
Bank Facility, and in accordance with the Bond Trust Documents.
Security Pool Value 	means, on any date, the value of the Security Pool Assets on that date as determined by
reference to the most recent valuations delivered to the Bond Trustee pursuant to the Bond
Trust Documents.
Security Trust Deed 	means the Security Trust Deed to which the Security Trustee, the facility agent of the
Bank Facility Lenders and the Bond Trustee will be a party.
Security Trustee 	means NZGT (GMT) Security Trustee Limited in its capacity as security trustee under the
Security Trust Deed, or any replacement (or where applicable, predecessor) security trustee
under that deed.
Unit Trust
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application instructions+

1. Complete details.

3. Payment

++ Insert your title, full name(s), address and telephone
numbers.
++ Applications must be in the name(s) of natural persons,
companies or other legal entities.

++ Payment of the total application amount in full must
accompany the Application Form unless payment is to be
by way of direct debit, in which case the relevant parts of
the Application Form must be completed.

++ Applications by a minor, trust, fund, estate, business, firm
or partnership, club or other unincorporated body cannot
be accepted unless they are made in the individual
name(s) of the person(s) who is (are) the legal guardian(s),
trustee(s), proprietor(s), partner(s) or office bearer(s) (as
appropriate).

++ For direct debit payment, by signing this application and
ticking the direct debit payment box you authorise the
Registrar to direct debit the bank account provided on the
form for the Principal Amount of Goodman+Bonds being
applied for on the date which the Registrar receives your
completed application form.

++ Insert your IRD Number if you have one.

++ Payment must be made in New Zealand dollars for
immediate value, with a cheque drawn on a
New Zealand bank.

++ Tick the relevant box for resident withholding tax (if
applicable). Complete country of tax residence and, if that
is not New Zealand, tick the box if you carry on business
in New Zealand through a fixed establishment (branch) in
New Zealand.
++ Tick the relevant box if you wish to receive copies of the
Issuer’s and GMT’s annual reports. Note that you may
also request that the Registrar sends you a copy of those
reports from time to time and that they may also be
obtained by electronic means as set out under the heading
What other information can I obtain about this investment?
on page 39.
++ The minimum investment amount per application is $5,000
and in multiples of $1,000 thereafter.
++ Insert the New Zealand dollar bank account into which
you wish interest payments to be deposited and principal
when due.

2. Signing
++ Read the Application Form carefully and sign (and date)
the form.
++ The form must be signed by the applicant(s) personally, or
by two directors of the company (or one director if there is
only one director), or (in either case) by an attorney.
++ If the Application Form is signed by an attorney, an original
or certified copy of the relevant power of attorney must
be lodged with the Application Form (originals will be
returned). The attorney must complete the certificate of nonrevocation below.
++ If the Application Form is signed by an agent, the agent
must complete the certificate of non-revocation below.
++ Joint applicants must each sign the Application Form.

++ Where an application is for $500,000 Principal Amount of
Goodman+Bonds or greater, payment must be made by
bank cheque or any other method of payment acceptable
to the Joint Lead Managers.
++ Cheques must be made out in favour of “GMT Bond Offer”,
and crossed “Not Transferable”.

4. Offer Opening
++ 16 November 2009.

5. Delivery
++ Applications cannot be revoked or withdrawn.
++ Application Forms may be mailed or delivered to any
Primary Market Participant (including the Joint Lead
Managers and Co-Managers at the addresses shown in
the Directory of this Investment Statement), the Organising
Participant (First NZ Capital Securities Limited), any other
channel approved by NZX or the Registrar, Computershare
Investor Services Limited, (by post) Private Bag 92119,
Auckland 1142 or (by hand) Level 2, 159 Hurstmere Road,
Takapuna, North Shore City.
++ Applications must be sent or delivered in time to enable the
application to be forwarded to the Registrar for receipt by
12:00pm on the Closing Date (being 10 December 2009).
++ Applicants who have accepted an allocation from any
of the Joint Lead Managers, the Co-Managers or other
Primary Market Participant need to lodge the Application
Form with the offices of that Joint Lead Manager, the
Co-Managers or other Primary Market Participant as soon
as possible, but in any event, in time for it to be forwarded
to the Registrar before 12:00pm on the Closing Date.
++ Applicants should remember that the Offer period may be
changed at the sole discretion of the Issuer.
++ The Issuer may accept or reject any application or any part
of an application without giving any reason. The Issuer will
refuse to accept applications which are for less than the
minimum amount or where no account details for payments
by direct debit are provided.
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Application Form

Goodman+Bonds
Senior Secured Bond Offering

Broker's Stamp

Application Form - Please complete this form using BLOCK CAPITAL LETTERS
This Application Form is issued with the Investment Statement prepared as at 6 November 2009, issued by GMT Bond Issuer Limited (the Issuer).
Completed Application Forms, together with payment of the application amount payable in respect of Goodman+Bonds applied for, must be
received by the Registrar, Computershare Investor Services Limited (by post) Private Bag 92119, Auckland 1142 or (by hand) Level 2,
159 Hurstmere Road, Takapuna, North Shore City 0622 by 12:00pm on the Closing Date (being 10 December 2009).

Full name details
Applicant No. 1

A

Title:

First names:

Surname:

First names:

Surname:

First names:

Surname:

Joint applicant No. 2

Title:
Joint applicant No. 3

Title:
Corporate name:
(including trust name)

Contact name: 		

Email address:

Postal address
B

Name and street number:
Suburb:

City:

Post code:

Telephone numbers
C

Home:

Mobile:

Work:

Fax:

IRD number
D

Please write your IRD number:
Tax, please deduct from all my interest earned* (tick one)
(19.5% resident withholding tax)

(33% resident withholding tax)

(38% resident withholding tax)

(Exempt)

(*If exempt from resident withholding tax please attach a copy of certificate of exemption)
Country of tax residence:
 lthough not New Zealand tax resident, I am engaged in business in
A
New Zealand through a fixed establishment (branch) in New Zealand

I wish to receive a copy of the Issuer’s and GMT’s annual reports.

 ote that you may also request that Computershare Investor Services Limited send you a copy of those reports from time to time and that they may also be obtained by electronic means as set out on
N
page 39 of the Investment Statement under the heading What other information can I obtain about this investment?.

Shareholders number
If you have a Common Shareholder Number (CSN) then include this in the boxes provided.

E

CSN:

Application payment
•
•

F

The Issuer may accept or reject all or part of this application without giving any reason.
The minimum investment amount per application is $5,000 and in multiples of $1,000 thereafter.

Principal Amount ($) of Goodman+Bonds applied for
(minimum $5,000 and in multiples of $1,000 thereafter):

$

(Tick one)
A. Direct Debit
• The Registrar will direct debit from the bank account
provided in section G (option 2) below on the date the
application form is received or from the bank account
provided in section H below if application payment is
to be debited from a different account.

B. Cheque
• Cheques must be made payable to “GMT
Bond Offer” and crossed “Not Transferable”.

C. Austraclear System
• Institutional investors only.       
• To be settled with the Registrar (CISL90).
Austraclear Mnemonic

Bank details for receipt of bond interest & principal
(Complete only one option)

Option 1: Payment to my Cash Management Account with my broker:

G

Name of broker where Cash Management Account Held:
Cash Management Client Account Number:									
The account nominated above will be used for all payments of interest and principal when they become payable.
Option 2: Payment to my nominated New Zealand bank account:

Bank

Branch

Account number

Suffix

Account Name(s):
The account nominated above will be used for all payments of interest and principal when they become payable.

Bank details for direct debit of application payment if different
from account for receipt of bond interest & principal
If you have ticked payment option “A. Direct Debit” under F above, complete this box with the details of your account from which the application payment is to be direct debited if different from the
account for receipt of interest and principal.
Bank
Branch
Account number
Suffix

H

Account Name(s):

Declaration signature(s) of applicants
I/We hereby apply for Goodman+Bonds as set out above. I/We agree to accept the investments as applied for or any lesser amount that may be issued to me/us. I/We agree to be bound by the terms and
conditions of Goodman+Bonds and by the provisions of the Investment Statement dated 6 November 2009, a copy of which we have received.
I/we certify that, where information is provided by me/us in this form about another person, I am/we are authorised by such person to disclose the information to you and to give authorisation.
In the case of joint applications, the joint applicants agree that, unless otherwise expressly indicated in this Application Form, Goodman+Bonds will be held jointly as joint tenants. I/We have taken this
Application Form from the Investment Statement, which I/we have read. Please read the whole of this Application Form before signing.
Signed – Applicant No. 1

Signed – Joint Applicant No. 2

Signed – Joint Applicant No. 3

I

/

/

/

/

/

/

Certificate of non-revocation of power of attorney
(Complete this section if you are acting on behalf of someone for whom you hold power of attorney).

I,

of

hereby certify that:

(name of attorney)

(address and occupation of attorney)

1. By a deed dated

,

of    
(name of principal)

Appointed me his/her/its attorney.

(address and principal)

2. THAT I have executed the application for Goodman+Bonds on the face hereof as attorney under the said power of attorney and pursuant to the powers hereby
conferred on me.
3. THAT at the date hereof I have not received any notice of any event revoking the said power of attorney by death or otherwise.
Signed at

this

day of

2009

Signature of attorney:

Certificate of non-revocation of agent
(Complete this section if you are acting as an agent for someone).

I,

of
(name of agent)

hereby certify that:
(address and occupation of agent)

(“Donor”) by the agency agreement dated

,

appointed me his/her/its agent on the terms and conditions set out in the agency agreement.
2. THAT I have executed the application for Goodman+Bonds printed on this Application Form under that appointment and pursuant to the powers thereby conferred on me.
3. THAT at the date of this certificate I have not received any notice or information of the revocation of that appointment.
Signed at

this

day of

2009

Signature of agent:
INFORMATION: The information in this Application Form is provided to enable the Issuer, its related companies and the Registrar to process your application, and to administer your investment. By signing this
Application Form you authorise the Issuer to disclose information to its related companies, and for the Issuer, its related companies and the Registrar to disclose information in situations where the Issuer or any of its
related companies, or the Registrar are required or permitted to do so by any applicable law or by a governmental, judicial or regulatory entity or authority in any jurisdiction. If you are an individual, under the Privacy
Act 1993, you have the right to access and correct any of your personal information.
INDEMNITY: The Investment Statement to which this Application Form is attached only constitutes an offer of Goodman+Bonds to the public in New Zealand and to investors in other jurisdictions where
Goodman+Bonds may be lawfully offered. No action has been or will be taken by the Issuer which would permit an offer of Goodman+Bonds to the public, or possession or distribution of any offering material, in any
country or jurisdiction where action for that purpose is required (other than New Zealand). Goodman+Bonds may only be offered for sale or sold in conformity with all applicable laws and regulations in any jurisdiction
in which they are offered, sold or delivered. No Bondholder, or any other person, may purchase, offer, sell, distribute or deliver Goodman+Bonds, or have in its possession, publish, deliver or distribute to any person,
any offering material or any documents in connection with Goodman+Bonds, in any jurisdiction other than in compliance with all applicable laws and regulations. By applying for Goodman+Bonds, each applicant
indemnifies the Issuer in respect of any loss, cost, liability or expense sustained or incurred by the Issuer as a result of that applicant breaching the selling restrictions described above.
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Application Form

Goodman+Bonds
Senior Secured Bond Offering

Broker's Stamp

Application Form - Please complete this form using BLOCK CAPITAL LETTERS
This Application Form is issued with the Investment Statement prepared as at 6 November 2009, issued by GMT Bond Issuer Limited (the Issuer).
Completed Application Forms, together with payment of the application amount payable in respect of Goodman+Bonds applied for, must be
received by the Registrar, Computershare Investor Services Limited (by post) Private Bag 92119, Auckland 1142 or (by hand) Level 2,
159 Hurstmere Road, Takapuna, North Shore City 0622 by 12:00pm on the Closing Date (being 10 December 2009).

Full name details
Applicant No. 1

A

Title:

First names:

Surname:

First names:

Surname:

First names:

Surname:

Joint applicant No. 2

Title:
Joint applicant No. 3

Title:
Corporate name:
(including trust name)

Contact name: 		

Email address:

Postal address
B

Name and street number:
Suburb:

City:

Post code:

Telephone numbers
C

Home:

Mobile:

Work:

Fax:

IRD number
D

Please write your IRD number:
Tax, please deduct from all my interest earned* (tick one)
(19.5% resident withholding tax)

(33% resident withholding tax)

(38% resident withholding tax)

(Exempt)

(*If exempt from resident withholding tax please attach a copy of certificate of exemption)
Country of tax residence:
 lthough not New Zealand tax resident, I am engaged in business in
A
New Zealand through a fixed establishment (branch) in New Zealand

I wish to receive a copy of the Issuer’s and GMT’s annual reports.

 ote that you may also request that Computershare Investor Services Limited send you a copy of those reports from time to time and that they may also be obtained by electronic means as set out on
N
page 39 of the Investment Statement under the heading What other information can I obtain about this investment?.

Shareholders number
If you have a Common Shareholder Number (CSN) then include this in the boxes provided.

E

CSN:

Application payment
•
•

F

The Issuer may accept or reject all or part of this application without giving any reason.
The minimum investment amount per application is $5,000 and in multiples of $1,000 thereafter.

Principal Amount ($) of Goodman+Bonds applied for
(minimum $5,000 and in multiples of $1,000 thereafter):

$

(Tick one)
A. Direct Debit
• The Registrar will direct debit from the bank account
provided in section G (option 2) below on the date the
application form is received or from the bank account
provided in section H below if application payment is
to be debited from a different account.

B. Cheque
• Cheques must be made payable to “GMT
Bond Offer” and crossed “Not Transferable”.

C. Austraclear System
• Institutional investors only.       
• To be settled with the Registrar (CISL90).
Austraclear Mnemonic

Bank details for receipt of bond interest & principal
(Complete only one option)

Option 1: Payment to my Cash Management Account with my broker:

G

Name of broker where Cash Management Account Held:
Cash Management Client Account Number:									
The account nominated above will be used for all payments of interest and principal when they become payable.
Option 2: Payment to my nominated New Zealand bank account:

Bank

Branch

Account number

Suffix

Account Name(s):
The account nominated above will be used for all payments of interest and principal when they become payable.

Bank details for direct debit of application payment if different
from account for receipt of bond interest & principal
If you have ticked payment option “A. Direct Debit” under F above, complete this box with the details of your account from which the application payment is to be direct debited if different from the
account for receipt of interest and principal.
Bank
Branch
Account number
Suffix

H

Account Name(s):

Declaration signature(s) of applicants
I/We hereby apply for Goodman+Bonds as set out above. I/We agree to accept the investments as applied for or any lesser amount that may be issued to me/us. I/We agree to be bound by the terms and
conditions of Goodman+Bonds and by the provisions of the Investment Statement dated 6 November 2009, a copy of which we have received.
I/we certify that, where information is provided by me/us in this form about another person, I am/we are authorised by such person to disclose the information to you and to give authorisation.
In the case of joint applications, the joint applicants agree that, unless otherwise expressly indicated in this Application Form, Goodman+Bonds will be held jointly as joint tenants. I/We have taken this
Application Form from the Investment Statement, which I/we have read. Please read the whole of this Application Form before signing.
Signed – Applicant No. 1

Signed – Joint Applicant No. 2

Signed – Joint Applicant No. 3

I

/

/

/

/

/

/

Certificate of non-revocation of power of attorney
(Complete this section if you are acting on behalf of someone for whom you hold power of attorney).

I,

of

hereby certify that:

(name of attorney)

(address and occupation of attorney)

1. By a deed dated

,

of    
(name of principal)

Appointed me his/her/its attorney.

(address and principal)

2. THAT I have executed the application for Goodman+Bonds on the face hereof as attorney under the said power of attorney and pursuant to the powers hereby
conferred on me.
3. THAT at the date hereof I have not received any notice of any event revoking the said power of attorney by death or otherwise.
Signed at

this

day of

2009

Signature of attorney:

Certificate of non-revocation of agent
(Complete this section if you are acting as an agent for someone).

I,

of
(name of agent)

hereby certify that:
(address and occupation of agent)

(“Donor”) by the agency agreement dated

,

appointed me his/her/its agent on the terms and conditions set out in the agency agreement.
2. THAT I have executed the application for Goodman+Bonds printed on this Application Form under that appointment and pursuant to the powers thereby conferred on me.
3. THAT at the date of this certificate I have not received any notice or information of the revocation of that appointment.
Signed at

this

day of

2009

Signature of agent:
INFORMATION: The information in this Application Form is provided to enable the Issuer, its related companies and the Registrar to process your application, and to administer your investment. By signing this
Application Form you authorise the Issuer to disclose information to its related companies, and for the Issuer, its related companies and the Registrar to disclose information in situations where the Issuer or any of its
related companies, or the Registrar are required or permitted to do so by any applicable law or by a governmental, judicial or regulatory entity or authority in any jurisdiction. If you are an individual, under the Privacy
Act 1993, you have the right to access and correct any of your personal information.
INDEMNITY: The Investment Statement to which this Application Form is attached only constitutes an offer of Goodman+Bonds to the public in New Zealand and to investors in other jurisdictions where
Goodman+Bonds may be lawfully offered. No action has been or will be taken by the Issuer which would permit an offer of Goodman+Bonds to the public, or possession or distribution of any offering material, in any
country or jurisdiction where action for that purpose is required (other than New Zealand). Goodman+Bonds may only be offered for sale or sold in conformity with all applicable laws and regulations in any jurisdiction
in which they are offered, sold or delivered. No Bondholder, or any other person, may purchase, offer, sell, distribute or deliver Goodman+Bonds, or have in its possession, publish, deliver or distribute to any person,
any offering material or any documents in connection with Goodman+Bonds, in any jurisdiction other than in compliance with all applicable laws and regulations. By applying for Goodman+Bonds, each applicant
indemnifies the Issuer in respect of any loss, cost, liability or expense sustained or incurred by the Issuer as a result of that applicant breaching the selling restrictions described above.

directory+

Issuer
GMT Bond Issuer Limited
Level 3, Q & V Building
203 Queen Street, Auckland Central
PO Box 90940, Auckland 1142
Toll free: 0800 000 656 (within NZ)
Telephone: +64 9 375 6060 (outside NZ)
Facsimile: +64 9 375 6061
Email: info-nz@goodman.com
Website: www.goodman.com/GMT

Arranger, Joint Lead Manager
and Organising Participant
First NZ Capital Securities Limited
10th Floor, Fujitsu Tower
282-292 Lambton Quay, Wellington
PO Box 3394, Wellington 6140
39th Floor, ANZ Centre
23-29 Albert Street, Auckland
PO Box 5333, Auckland 1141

Promoter

Telephone: 0800 005 678

Goodman (NZ) Limited (as manager
of Goodman Property Trust)
Level 3, Q & V Building
203 Queen Street, Auckland Central
PO Box 90940, Auckland 1142
Toll free: 0800 000 656 (within NZ)
Telephone: +64 9 375 6060 (outside NZ)
Facsimile: +64 9 375 6061
Email: info-nz@goodman.com
Website: www.goodman.com/GMT

Other Joint Lead Managers

Guarantor
Perpetual Trust Limited (as trustee
for Goodman Property Trust)
Level 12, AMP Centre
29 Customs Street West, Auckland
PO Box 3376, Shortland Street, Auckland 1140

ANZ, part of ANZ National Bank Limited
Level 7, 1 Victoria Street, Wellington
PO Box 540, Wellington 6140
Level 28, ANZ Centre
23-29 Albert Street, Auckland
PO Box 6243, Auckland 1141
Telephone: 0800 269 476
Craigs Investment Partners Limited
Craigs Investment Partners House
158 Cameron Road, Tauranga
PO Box 13155, Tauranga 3141
Telephone: 0508 226 226

Registrar

Co-Managers

Computershare Investor Services Limited
Level 2, 159 Hurstmere Road
Takapuna, North Shore City
Private Bag 92119, Auckland 1142
Toll free: 0800 359 999 (within NZ)
Telephone: +64 9 488 8777 (outside NZ)
Facsimile: +64 9 488 8787
Email: enquiry@computershare.co.nz

ASB Securities Limited
Level 13, ASB Bank Centre
135 Albert Street, Auckland

Auditor

Macquarie Equities New Zealand Limited
Level 17, Lumley Centre
88 Shortland Street, Auckland

PricewaterhouseCoopers
PricewaterhouseCoopers Tower
188 Quay Street, Auckland
Private Bag 92162, Auckland 1142
Bond Trustee
Public Trust
Level 35, Vero Centre
48 Shortland Street, Auckland
PO Box 1598, Shortland Street, Auckland 1140
Security Trustee
NZGT (GMT) Security Trustee Limited
Level 7, Vero Centre
48 Shortland Street, Auckland
PO Box 1934, Auckland 1140

PO Box 35, Auckland 1140
BNZ Capital, a division of Bank of New Zealand
Level 6, 80 Queen Street, Auckland
PO Box 2139, Auckland 1010

PO Box 2006, Auckland 1140
Westpac Institutional Bank
Level 15, 188 Quay Street, Auckland
PO Box 934, Auckland 1140
Legal advisors to the Issuer and Promoter
Russell McVeagh
Level 30, Vero Centre,
48 Shortland Street, Auckland
Legal advisors to Bond Trustee
Buddle Findlay
PricewaterhouseCoopers Tower
188 Quay Street, Auckland
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www.goodman.com/gmt

