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Introduction

This Investment Statement is prepared using thestexgd prospectus dated 6 June 2006, as amenddteimpranda of
Amendment dated 31 July 2006, 2 September 2008 #ndyust 2009.

IMPORTANT INFORMATION

(The information in this section is required urttlerSecurities Act 1978).

Investment decisions are very important. They dftee long-term consequences. Read all docucaesfislly. Ask questions. Seek advice before
committing yourself.

Choosing an investment

When deciding whether to invest, consider careftliy answers to the following questions that caridoed on the pages
noted below:
Page:
What sort of investment is this?
Who is involved in providing it to me?
How much do | pay?
What are the charges?
What returns will | get?
What are my risks?
Can the investment be altered?
How do I cash in my investment?
Who do | contact with enquiries about my investtfien
Is there anyone to whom | can complain if | hakebems with the investment? 8
What other information can | obtain about thisdstment? 8

RRRNRVRNRRRRRY
O~NOORNDNANWN

In addition to the information in this document ion@ant information can be found in the current segjied prospectus for the
investment. You are entitled to a copy of thatspectus on request.

Engaging an investment adviser

An investment adviser must give you a written steget that contains information about the adviser ks or her ability to
give advice. You are strongly encouraged to reatddbcument and consider the information in it wHeniding whether or
not to engage an adviser.

Tell the adviser what the purpose of your investnienrhis is important because different investteeme suitable for
different purposes, and carry different levelsisk.r

The written statement should contain importantrimfation about the adviser, including:

relevant experience and qualifications, and whedispute resolution facilities are available to yand

what types of investments the adviser gives adsfimait; and

whether the advice is limited to investments offielby 1 or more particular financial institutionsida

information that may be relevant to the advisenaracter, including certain criminal convictionankruptcy, any
adverse findings by a court against the adviserpnofessional capacity, and whether the advisebkan
expelled from, or prohibited from joining, a praseanal body; and

& any relationships likely to give rise to a conflatinterest.

AN NN

The adviser must also tell you about fees and remation before giving you advice about an investméhne information
about fees and remuneration must include:

rd the nature and level of the fees you will be chdrige receiving the advice; and
rd whether the adviser will or may receive a commissioother benefit from advising you.

An investment adviser commits an offence if heh@ does not provide you with the information reedir
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| What sort of investment isthis? |

You are investing in the capital of Combined Ruredders Society Limited (“CRT” or “the Society”)he& rules of the Society
("the Rules") provide that the Society can issubd®e Shares (which carry certain rights set otthénRules and in the terms
of issue of those shares) and other classes agsbarthe terms specified by the Board at the tifiigsue of those shares.

What are Rebate Shares and how do they work?

All members of the Society are required until othise determined to hold at least 500 Rebate Sharte®e Society. The
Rebate Shares on issue are classified as andefeerrin the Society's annual accounts as "ShapéaCa(representing all
Shares on issue). They carry a right to rebatesthwr payments arising from the holder of thosares$ being a transacting
member of the Society. Shares may only be helthbyers, or persons who are or will be providimgpds and services to
farmers or others at the Board's discretion.

Each holder of Shares in the Society has the tigloine vote per Share on any resolution of theesttdders of the Society,
except no vote attaches to Shares before theybyephid up. However, the holders' right to exeechese voting rights may
not be exercised if the holder has not purchasedices from the Society during the period of onaryereceding the vote.

Shares are “participatory security” for the purmostthe Securities Act 1978 and Securities Refjuiat1983.
The nominal value of all the Rebate Shares (inclgdhe Shares) is $1.00.

Holders of Shares are entitled to one vote per ReBhare on any resolution or other vote of theatwders of the Society,
except for Rebate Shares that are not fully paid up

As a holder of Shares in the Society you will bhigible for a CRT Card. The CRT Card can be usepgurehase goods and
services at discounted prices, accessing affiliatggpliers who have agreed to take part in the GiRstem.

If you have ceased to transact business throughitbrthe Society and request the Board to apprbeesurrender of your
shares in the Society, the Board must within 3 m®may you your entitlement to Share Capital unteesBoard elects to
either:

a. Refuse to give its approval to the surrender whieeepayment will detrimentally affect the financgsition of the
Society and affect its ongoing trading position; or

b. In lieu of paying cash to you, convert your shanés another class of shares which are to be reddemer a period
of time.

In practice, payments are made as soon as praetiatibr closure of your trading account.
Shares may be issued by the Board of Directors fiora to time, either as cash or bonus issues tireaBoard determines.

However, under section 4 of the Industrial and Riemt Societies Act 1908 and the Provident Sodd#enount of Shares)
Gazette Notice 2002, an Industrial Provident Sgai@nnot issue one shareholder with an intereshame capital worth more
than $15,000 (which, for the Society, is 15,000retla However, the directors of the Society sistltmit on number of
shares that can be held lower than this. Investnscontact the Society to find the current lin@ttherwise, there is no
maximum limit on the total number of shares beiffgred to all applicants as a whole.

Bonus Issues

The Board may distribute profits to shareholders by

1. Paying up fully paid shares and distributing thelsares either pro-rata according to the numbeharfes held, or
calculated by reference to the number or valueoburae of, or the profit derived by the Society framansactions by
the shareholders with the Society.

2. Distributing any retained profits to the credittbé accounts of shareholders of the Society andphging and
applying such moneys in paying up in full bonusrekaf the Society or paying up unpaid Rebate Share

Any such issues will form part of the sharehold&fsre Capital
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How long is your money invested for?

Under the Rules, shares in the Society are traatdferwith Board approval to a person who the Boaeadild admit to
membership. Shares in the Society may be surreddeither by choice or compulsorily. This is eat in further detail
underHow do | cash in my investments?

| Whoisinvalved in providingit for me? |

CRT

CRT is an incorporated society registered under ptavisions of the Industrial and Provident SoeigtiAct 1908. Its
registered number is 225946, and it was incorpdratell February 1964.

Its address is: Combined Rural Traders Society tieichi Telephone: (03) 477-9040
Private Bag 1968 Facsimile: (03) 477-9341
84 Cumberland Street
DUNEDIN 9054

The Managers of CRT

The Society's policy is determined by a Board akblors. Day to day management is carried out 6yiaf Executive with
the assistance of Divisional Managers responsilsfecific activities.

The Chief Executive Officer of CRT is:

Brent Andrew Esler
27 Aylsham Lane
Regents Park
Christchurch

The current directors of the Society are showméndttached schedule sent with this InvestmenéSiextt.
Exemption from requirement for Statutory Supervisor

CRT is exempt from the requirement under sectiof838f the Securities Act 1978 that issuers of ipgratory securities
appoint a statutory supervisor under a deed ofgigation. CRT’s exemption is contained in the @é@s Act (Industrial
and Provident Societies) Exemption Notice 2002.

Activities of CRT

The Society's major purpose is to reduce farmastscby means of collective group buying. It hasrbin business since
1964. The Society's purchasing service covergutheange of farm, business and personal requiremeRebate Shares are
only available to farmers or to persons approvetheyBoard who are or will generally be providireg\sces to farmers, or to

CRT. The Board may issue other classes of shargglatermines.

The principal fixed assets used for the purposeth®fSociety's business comprise freehold landdibgis, motor vehicles,
fixtures and plant. The principal fixed assets ased primarily for the purpose of the Society'sitiely feed and seed
operations. All such assets are all or will be osvoeleased by the Society.

The Society operates a retail arm including rettmites and supports retail agencies. The Soc#typerated a grain & seed
division since 1996, a feed division since 2002 anivestock division since 2009. It has a 100%ned subsidiary called
CRT Real Estate Limited which primarily deals witte sale of rural land, a 100% owned subsidiary gamy called CRT
Fuel Limited, which operates a fuel distributiontwerk throughout New Zealand and a 100% owned slidrsi company
called CRT Finance Limited, which provides loans.
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| Howmuch dol pay? |

Rebate Shares

You are required to subscribe for a minimum of B0thate Shares of $1.00 each in the share capitabdbociety. Every
application for shareholding is subject to the fimaproval of the Society's Directors, in accordandth the Rules.

Bonus Issues

If a bonus issue is declared, your resulting supson for capital is paid for out of profits frothe Society’'s trading
operations. You do not have to pay anything irncaghis will form part of your holding of Rebatd&es.

You invest by:

#  completing both sides of the application formteg tear of this Investment Statement;
' making your cheque payable to CRT, crossed “Acc®ayee Only” or “Not Transferable”; and
& mailing it direct to the Secretary of CRT at thieleess provided above or delivering it to any CRilled.

Cooling-Off Period

There is no cooling-off period in respect of angwséies issued by the Society.

| What aretheCharges? |

Processing Fee for Share Capital
There is no processing fee, management fee, engyitofees associated with the Shares. .
There are two alternative methods of paying thesaujption amount:
1. In one sum of $200.00 at the time of applicatiar
2. By charge to the shareholder’'s monthly account.
You must select either method 1 or method 2 insiece provided on the application form. The reingii$300.00 will be

credited to the share issue price from rebatesoar/nuses that would otherwise be paid to the twdder (and no votes
attach to these shares until they are fully paid up

| What returnswill | get? |

Returns on Rebate Shares - Discounted Prices

The Society's major purpose is to reduce farmestsdy means of collective group buying. Socidigreholders are able to
purchase goods and services at discounted pricdBliated suppliers by means of the CRT Card.

All holders of Rebate Shares in the Society amgil@é to be issued with a CRT Card. The CRT Cardlmused to purchase
goods and services at discounted prices at affilisuppliers who have agreed to take part in th€ Sy&stem.

The Society negotiates with each supplier a peagendiscount off the normal retail price for goaasl services purchased
from the supplier.

By using the CRT Card, the shareholder chargesgaad services purchased to the Society. The sujgpticcount for all

such purchases is charged to and paid by the $ogiktharges for purchases made by each sharehal@ on charged to the
shareholder on one composite statement which uisby the Society, together with attached invomesansaction details,
on a monthly basis.

The negotiated discount less the Society's admatish margin is passed on to the shareholder by efaa rebate off the
normal retail price, as shown on the shareholaeosthly statement. Shareholders can claim thissprbate providing they
pay their monthly accounts on the due date in thetmfollowing purchase (normally 20th of the mgnth
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Returns from the Society's general trading operato

Under the Rules, the Directors may distribute amyplsises resulting from members’ purchasing oritrgéctivities through

the Society by way of bonus, bonus shares or oikerwAny other trading surpluses may be dividedmgnthe shareholders
in due proportion to the amount of business whiathemember has done with the Society during thevagit financial year

and on such terms and conditions as the Directonk fproper, including a condition that they be lgggpin whole or part

toward subscription for bonus shares.

Returns promised to other shareholders

As at the date of this investment statement, exjsthareholders are entitled to returns on theiitalain accordance with the
Rules summarised above. The amount of thosenetardependent on the amount of trading done bly shareholder with
the Society on a monthly basis, and on the anmnadirtg result of the Society, and is not able tgbantified in advance

Taxes, duties, reserves and retentions

Any cash bonuses or bonus issues declared by tiet$pare under current law subject to income téke Directors have the
power to retain trading surpluses in the reserfélsenSociety.

It is the Society that is responsible for the cilttan and administration of the returns descriabdve.

| What aremy risks? |

Principal risks
The principal risk of your not recovering your sharapital subscriptions in full, or not receivingetanticipated returns

described above, is the risk of the Society tradingsistently at a loss so that there are no sseplin any year and the
Society’s reserves are used up.

Liability on insolvency of the Society

If the Society becomes insolvent, your liabilitezg qualified by section 15 of the Industrial amddent Societies Act 1908.
In summary, your liability is limited to the amougiftany) unpaid on your shares.

General Liability

Your other liabilities are governed by the Rulé@enong other things the Rules provide that you mayedxuired to surrender
your shares in the Society if:

a. You have ceased to transact business withabietg; or

b. You have not paid any call, instalment or on@ount by the date specified by written notice, or
C. You have failed to comply with requirementstiglg to transactions with the Society.

d. The Board has resolved that the surrender wf sioares is in the best interests of the Society.

Your only other potential liability is the liabilitto pay the purchase price of all goods and sesvjpurchased by you through
the Society.

Eligibility for price rebates

The negotiated discount is passed on to you onypif pay your monthly accounts by the due datdhérhonth following
purchase (normally the 20th of the month).
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Prior and equal ranking claims

Claims on the assets of the Society, in the evettieoSociety being put into liquidation, that wilt may rank ahead of your
claim as a holder of capital in the Society are:

rd the claims of any secured creditors;

rd the claims set out in the Seventh Schedule toGQbmpanies Act 1993 (being, in general terms, the
liquidator’s fees, some salary and wage paymerdssame taxes ); and

V' any other claims preferred by law.

The claims on the assets of the Society that withay rank equally with your claim on the assetshef Society in the event
of the Society being put into liquidation are dher claims in respect of the share capital ofSbeiety other than such claims
as are preferred by law.

| Can theinvesment bealtered? |

Increasing your share investment

You cannot hold more shares than the amount plestidirom time to time under section 2 of the Indak&nd Provident
Societies Amendment Act 1923 or such higher amthenMinister of Justice may specify by notice ie tBazette (currently
$15,000). The directors set the limit on the numdfeshares that can be held lower than this. stors can contact the
Society to find out the current limit.

The Society has the power to increase the minimbareholding required of all members under the Rul&nder the
Securities Act (Industrial and Provident SocietiExemption Notice 2002, if you object to an inceeas the minimum
shareholding you may withdraw from the Society aedrepaid your paid up share capital and any ahétlements within
six months of notifying your intention to withdraw.

Decreasing your share investment

Shares in the Society are transferable with Bopptaval in terms of the Rules. If you wish to réma voting member of the
Society you may not reduce your Rebate Sharesrglatlow 500 shares.

A shareholder who has ceased to transact businistive Society may request that the Board giveajiproval to the
surrender of that shareholder's shares in the §ocié you die, the personal representative ofryestate may request the
shares be surrendered.

The Society may at any time require you or youspeal representative to surrender your shares if:
a. You have ceased to transact business withdbiet$;

b. You have not paid any call, instalment or otherount by the date specified by written noticesl(iding the
balance subscription amount if you select Methoa Tav your Shares);

C. You have failed to comply with requirementstielg to transactions with the Society containedny contract
between you and the Society; or

d. The Board has resolved that the surrender wf gloares is in the best interests of the Society.

If shares are surrendered, (other than by reasamwfllingness to subscribe for further shareshe tapital of the Society
following any increase in the minimum shareholdieguired of all members under the Society's rutea) shareholder's
entittement is repaid to the shareholder withireéhmonths of the request for approval to the sdeef shares in the
Society, unless the Board elects to either:

a. Refuse to give its approval to the surrenderatiee payment will detrimentally affect the fingalgosition
of the Society and affect its ongoing trading gositor

b. In lieu of paying cash to the shareholder, conthese shares into another class of shares wdrieho be
redeemed over a period of time.
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A member who has surrendered shares in the Sduyetyason of unwillingness to subscribe for furtbleares in the capital of
the Society following any increase in the minimumargholding required of all members under the Sgsieules is entitled to
receive that shareholder's entitlement in Rebatresh and any other entitlements within six morgfier the date of the
notice of withdrawal from the Society.

In practice, payments are made as soon as praetiatier closure of the shareholder's trading actou

| Howdol cashin my invesment? |

Surrender of Shares in the Society

Under the Rules, if you cease to transact busiti@ssigh or with the Society and apply to the Botodapproval to the
surrender of your shares in the Society (other thareason of unwillingness to subscribe for furtbleares in the capital of
the Society following any increase in the minimuhareholding required of all members under the Sgsieules), you are
entitled to receive a return of your Rebate Shéi@she extent they are paid up) and any othertlemtents within three
months from the date you notify the Society of yaish to surrender your shares, unless the Boaat<to either:

a. Refuse to give its approval to the surrenderreviige payment will detrimentally affect the fin&agosition of the
Society and affect its ongoing trading positiom; o

b. In lieu of paying cash to you, convert your gisainto another class of shares which are to beeredd over a period
of time.

In practice, payments are made as soon as praetiatibr closure of your trading account.
Withdrawal following increase in minimum shareholdg
The Society has the power to increase the minimbhareholding required of all members under the Rul&nder the
Securities Act (Industrial and Provident SocietiExemption Notice 2002, if you object to an inceedas the minimum
shareholding requiring a member to pay money fdlitamhal shares, you may withdraw from the Society be repaid your
share capital and any other entitlements withimsdaths of notifying your intention to withdraw.
Request for Board's approval to Surrender of Shares
Any request for the Board's approval to the sureermd your shares should be sent to:

The Secretary

CRT

Private Bag 1968 (84 Cumberland Street)

DUNEDIN 9054

Right to sell shares

Under the Rules, you can transfer your shares Bitard approval to a person who the Board would admimembership.
Otherwise, if you wish to cash in your investmeyoi must surrender your shares in the Societytasug@bove.

| Whodo| contact with enquiriesabout my invesment? |

Enquiries about your investment can be addressed to

The Secretary

CRT

Private Bag 1968 (84 Cumberland Street)
DUNEDIN 9054

Phone (03) 477 9040
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| Isthereanyonetowhom | can complain if | haveproblemswith theinvesment? |

If you for any reason you are unhappy with any aspéyour CRT investment you may wish to contdet secretary at the
above address and telephone number.

Alternatively you could contact one of the Societirectors. A list of them is available from thecgetary or from any CRT
outlet.

| What other information can | obtain about thisinvesment?

Prospectus and Financial Information

This Investment Statement provides only a summétiie Society. Other information relating to thectty is contained in
the prospectus and financial statements relatinige@ociety and can be obtained free of chargeeaaddress set out above.

The prospectus and financial statements that wamemt when the prospectus was registered relatirige Society are also
filed on a public register at the Companies Ofit¢he Ministry of Commerce and are available fspiection.

Annual Information

Each year the Society will send you an annual tepmrtaining audited financial statements.
On Request Information

You can also request at any time, free of chatgefdllowing:

' A copy of the Society's most recent annual report

r A copy of the most recent CRT Investment Statement

Simply put your request in writing to the above rzdg.

8 CRT Investment Statement 4 August 2009








