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PERSONAL MANAGED FUNDS 

DATED 

PARTIES 

lo th. Oc.lobe_r .2019 

(1) AMP Wealth Management New Zealand Limited (the "Manager")

(2) The New Zealand Guardian Trust Company Limited (the "Supervisor")

BACKGROUND 

A The Balanced Plus Fund, the Balanced Fund, the International Bond Trust and the 
International Equity Trust (the "Schemes"), are currently part of the Personal 

Managed Funds managed by the Manager and supervised by the Supervisor. 

B The Schemes were established by separate deeds, but are now governed by a single 
Deed between the Manager and the Supervisor dated 8 September 2016 (the 
"Existing Deed"). 

C The Manager is the current manager of the Schemes. 

D The Supervisor is the current trustee of the Schemes. 

E The Manager and Supervisor wish to amend the Existing Deed by substituting this 
Deed for the Existing Deed to allow the Manager to co-mingle the Funds' money in a 

single bank account. 

F The Supervisor is satisfied that the amendments contained in this Deed are 
permitted under clause 55 of the Existing Deed, and prior to entering into this Deed 
the Supervisor obtained from a solicitor, a certificate as required by section 139 of 
the Financial Markets Conduct Act 2013. 

BY THIS DEED: 

In accordance with the powers of amendment contained in clause 55 of the Existing Deed, 
it is agreed and declared that with effect from the date of this Deed, the Existing Deed is 
amended by substituting all of the provisions of the Existing Deed with all of the provisions 

of this Deed so that from the date of this Deed, the Schemes will be operated, 
administered, and governed in accordance with the provisions of this Deed. 

1 DEFINITIONS 

1.1 In this Deed, unless the context otherwise requires: 

"Applicant" means, in relation to a Scheme, any Person who has applied to the 
Manager to acquire Units in a Scheme including pursuant to a Request to Switch 
issued under this Deed and includes any Person who applies for Units to be held by 
that Person as a custodian for others; 
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"Application" means an application for Units made in a form acceptable to the 

Manager, including a Request to Switch; 

"Associated Person" has the meaning given to it by the FMCA; 1 

"Auditor" means the Person for the time being appointed as auditor of the Schemes 

pursuant to this Deed; 

"Business Day" means a day other than a Saturday or Sunday on which registered 

banks are open for general banking business in Wellington; 

"Cash" includes cheque and bank cheque; 

"Commissioner" means the Commissioner of Inland Revenue; 

"Contribution Fee" means the Manager's fee for issuing Units calculated in relation 

to the amount of the Application money, or the value of any Investment acquired for 

the relevant Scheme in return for the issue of Units, in accordance with the 

provisions relating to fees set out in the relevant PDS; 

"Conversion" means, in relation to Units, repurchasing those Units in accordance 

with clause 22. l(a)(i) and applying the proceeds (after Tax) toward subscribing for 

or purchasing units in another Scheme or a Default Scheme (as defined in 

clause 60.3(c)); 

"Custodian" means a Person appointed to hold the Scheme property under 

clause 39, and includes, to the extent the context permits, any sub custodian 

appointed by the Custodian to hold such Scheme property under clause 39.2; 

"Deed" means this trust deed as amended from time to time in accordance with its 

provisions; 

"Existing Deed" means the trust deed referred to in Background B, as amended; 

"Financial Reporting Act" means the Financial Reporting Act 2013; 

"FMA" means the Financial Markets Authority, or any successor entity; 

"FMCA" means the Financial Markets Conduct Act 2013; 

"FMC Regulations" means the Financial Markets Conduct Regulations 2014; 

"Fractional Unit" means that part of a Unit in respect of which there is contributed 

by the Applicant for the Unit an amount which is less than the amount of the full 

Unit Price ruling at the time the Unit is issued; 

Section 12(1) of the FMCA. 
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"Holding" means in relation to any Scheme Participant and a Scheme, at any 

particular time the total number of Units in the Scheme then registered in the name 

of that Scheme Participant; 

"Income Tax Act" means the Income Tax Act 2007, and where the context 

requires, includes the Tax Administration Act 1994; 

"Investment" means, in relation to a Scheme, any one of the holdings of assets 

forming part of the relevant Trust Fund; 

"Liabilities" (where capitalised) means, in relation to a Scheme, debts and other 

obligations of the Supervisor (acting in its capacity as Supervisor of the Scheme) 

payable from the Trust Fund, including all Taxes and duties payable from the Trust 

Fund for the Scheme, but excluding contingent liabilities ( except to the extent the 

Manager decides an allowance should properly be made for them) and any other 

liabilities or expenses the Manager so decides after consultation with the Supervisor; 

"Majority Scheme Participant" means, in relation to a Scheme, any Scheme 

Participant holding not less than 90% of the value of all Units issued in the Scheme 

calculated by reference to the Unit Price of Units at the Qualifying Time; 

"Management Agreement" means the agreement between the Supervisor and the 

Manager entered into on 18 March 2016 which sets out the Manager's reporting 

obligations and other agreements in respect of the Schemes from time to time; 

"Manager" means AMP Wealth Management New Zealand Limited and includes the 

manager or managers for the time being under this Deed; 

"Minority Scheme Participant" means, in relation to a Scheme, any Scheme 

Participant(s) holding 10% or less in value of all Units issued in the Scheme 

calculated by reference to the Unit Price of the Units at the Qualifying Time; 

"Net Asset Value" means, in relation to a Scheme, the current net asset value of 

the Trust Fund as determined from time to time in accordance with clause 8.1 and 

this Deed; 

"Net Asset Value per Unit" means at any time the Net Asset Value at that time 

divided by the Number of Units on Issue in the relevant Scheme at the time of the 

determination of such Net Asset Value; 

"Number of Units on Issue" means, in relation to a Scheme, the total of all Units 

issued in the Scheme which have not been redeemed after all Fractional Units have 

been consolidated as far as possible into whole Units; 

"Office" means the registered office from time to time of the Manager; 

"PDS" means a product disclosure statement or PDS, as defined by the FMCA; 

"Person" includes bank, company, corporation, corporation sole, firm, government 

or body of persons (whether corporate or unincorporate); 
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"Personal Managed Funds" means the Schemes and any other managed 

investment schemes from time to time established under this Deed; 

"Qualifying Time" means the date upon which a notice in writing to purchase Units 

is sent to Minority Scheme Participants pursuant to clause 65. 

"Register" means, in relation to a Scheme, the register of Scheme Participants 

maintained for the Scheme pursuant to the FMCA; 2

"Registered Scheme" has the meaning ascribed to it in the FMCA; 

"Registrar" means the Person for the time being appointed to that office by the 

Manager; 

"Related Party" has the meaning given to it by the FMCA; 3 

"Related Party Benefit" has the meaning given to it by the FMCA; 4 

"Relevant Instructions" means instructions or directions: -

(a) in relation to the acquisition or disposal of Units;

(b) in relation to the exercise of any voting or other rights attached to Units; or

( c) in connection with any other matter relating to Units; 

"Relevant Interest" means, in relation to Units:-

(a) the beneficial ownership of the Units or any other beneficial interest therein

whether present or future or vested or contingent; or

(b) the power (whether direct or indirect) to exercise or control the exercise of 

the right to vote in respect of the Units or to dispose of or to control the 

exercise of the right to dispose of Units; or 

(c) circumstances where the Scheme Participant or Person concerned is held or

owned by any holding company or a subsidiary company of the holding

company (as those expressions are defined in the Companies Act 1993) or the

Person concerned or where the Scheme Participant or Person concerned is

controlled or capable of being controlled by another Person whether directly

or indirectly and whether through another Person or series of Persons; or 

( d) circumstances of any interest where the right to exercise or control the

exercise of 25% or more of the voting power at any general meeting or 25%

or more of the issued capital of the Scheme Participant or Person concerned is

2 Section 215 of the FMCA. 

Section 172(2) of the FMCA. 

Section 172(1) of the FMCA. 
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held by any other Person or series of Persons related by common ownership; 

or 

( e) circumstances where any interest in the Scheme Participant or the Units is

held by any other Person subject to the direction control or influence (whether

direct or indirect general or specific) of another Person or series of Persons in

relation to the manner in which a vote is cast in respect of the Units and

whether or not the direction control or influence is legally enforceable;

"Repurchase Date" means the date (as specified in clause 22.3 or applicable in 

terms of clause 22. 7 or 22.8) the repurchase or redemption of a Unit pursuant to a 

Repurchase Request takes effect and also means the date (as specified in 

clause 23. 3) the redemption of a Unit held by the Manager takes effect; 

"Repurchase Request" means a request that the Manager repurchases or arranges 

redemption of any Units in the manner specified in clause 22; 

"Request to Switch" means a request that the Manager repurchases or arranges 

redemption of any Unit in accordance with clause 24 and apply the proceeds towards 

the purchase or subscription of Units in another Scheme within the Personal 

Managed Funds; 

"Scheme" means a scheme governed by this Deed; 

"Scheme Participant" means, in relation to a Scheme, each Person for the time 

being registered in the Register under the provisions of this Deed as the holder of a 

Unit in that Scheme and includes Persons jointly or deemed jointly so registered; 

"SIPO" has the meaning given to it by the FMC Regulations; 5

"Special Resolution" in relation to a Scheme, has the meaning given to it in 

relation to that type of scheme by the FMCA; 6

"Standing Application" means an Application for the issue of Units on a regular 

basis in respect of moneys from whatever source paid to the Scheme from time to 

time by or on account of a Scheme Participant until he ceases to be such or 

withdraws such Application by notice in writing; 

"Subscription Bank Account" means, in relation to a Scheme, the bank account 

(or part of a combined bank account which relates to subscription money for the 

Scheme) used for holding subscriptions for the Scheme in the name of the 

Supervisor or its Custodian in accordance with clause 35; 

"Subscription Bank Account Balance" means, in relation to a Subscription Bank 

Account, the balance of the Subscription Bank Account at that time; 

FMC Regulation 5. 

6 Section 6 of the FMCA. 
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"Supervisor" means The New Zealand Guardian Trust Company Limited or such 

other Person who is appointed as supervisor for the time being of the Schemes and, 

where the context requires or allows, this term includes any Custodian; 

"Switch" means in relation to a Scheme Participant, the issue or sale of Units in 

another Scheme to such Scheme Participant immediately following the repurchase or 

redemption of Units held by such Scheme Participant; 

"Switching Fee" means the Manager's fee for issuing Units as a result of a Request 

to Switch, calculated in accordance with the provisions relating to fees set out in the 

relevant PDS, in relation to the value of the Units redeemed as part of the Switch; 

"Tax" means all kinds of taxes, deductions, duties and charges imposed by a 

government or quasi-government authority, together with interest and penalties 

(including, but not limited to, any tax liability paid or payable by the Supervisor or 

the Manager on behalf of or in respect of a Scheme or a Scheme Participant under 

the Income Tax Act); 

"Trust Fund" means, in relation to a Scheme, the trust fund described in clause 3; 

"Unit" means, in relation to a Scheme, an undivided part or share in the beneficial 

interest in the Trust Fund for that Scheme, and includes a Fractional Unit in that 

Scheme unless otherwise stated in the context; 

"Unit Price" means, in relation to a Unit, the price which is determined under 

clause 8. 5 at the relevant time; 

"Winding Up Entitlements" means, in respect of a Scheme and a Scheme 

Participant, assets (including, where relevant, Cash) equal in value to a proportion of 

the relevant Scheme's assets after allowing for the deduction of all amounts under 

clauses 61.4 and 62.2, which is equal to the proportion of Units held by the Scheme 

Participant in the relevant Scheme. 

"writing" includes: 

(a) the recording of words in a permanent and legible form; and

(b) the display of words by any form of electronic or other means of

communication in a manner that enables the words to be readily stored in a

permanent form and, with or without the aid of any equipment, to be retrieved

and read;

and "written" has a corresponding meaning. 

1.2 In this Deed: 

(a) words importing any gender include the other genders, the plural includes the

singular and vice versa, references to bodies corporate include Persons and

vice versa;
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(b) all references herein to clauses, sub-clauses, recitals, schedules and
paragraphs include modifications thereto from time to time in accordance with
this Deed;

(c) the index to and headings in this Deed have been inserted for guidance
convenience only and shall not be deemed to form any part of the context;

( d) references to acts and regulations include amendments, re-enactments and
replacements thereof;

(e) unless expressly provided in this Deed, where under or pursuant to this Deed
or anything done hereunder the day on or by which any act, matter or thing is
to be done is not a Business Day such act, matter or thing shall be done on
the next following Business Day;

(f) references to currency are to the lawful currency of New Zealand;

(g) words or phrases appearing in this Deed with capitalised initial letters are
defined terms and have the meanings given to them in this Deed;

(h) a reference to any document, including this Deed, includes a reference to that
document as amended, supplemented (by supplemental deed or otherwise) or
replaced from time to time;

(i) where this Deed provides that any fees, expenses, or other amounts shall be 
payable to the Supervisor, the Manager, or any other Person, the amounts
payable shall be increased by the amounts of any GST or other Tax or duty
payable in respect thereof;

(j) footnotes used in this Deed do not form part of this Deed, are a guide only
and where they refer to legislative provisions, they are not intended to 
incorporate those provisions in this Deed or affect the interpretation of this
Deed. However, often they will refer to the legislative provisions which have
prompted the inclusion of the reference in this Deed to comply with a
particular Act or legislation generally;

(k) notwithstanding any provision of this Deed, where a matter is to be or may be 
interpreted pursuant to any provision of this Deed by reference to generally
accepted accounting principles or the New Zealand equivalents to 
international financial reporting standards either expressly or implicitly ( other
than in relation to the preparation and audit of financial statements, but
including when valuing any assets or net assets for any other purpose), the
Manager may, following consultation with the Supervisor, elect not to follow
such generally accepted accounting principles or the New Zealand equivalents
to international financial reporting standards;

(I) terms implied into the Deed under the FMCA will apply for so long as they are 
implied in the Deed under the FMCA, despite anything to the contrary in the 
Deed and any provision in the Deed that is contrary to any such implied term 
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(while it is so implied) will be void to the extent that it is inconsistent with 

such implied terms; 

(m) the rule of construction known as the contra proferentem rule, does not apply

to this Deed;

(n) a reference to a party to this Deed or any other document includes that

party's personal representatives/successors and permitted assigns;

(o) where a word or expression is defined in this Deed, other parts of speech and

grammatical forms of that word or expression have corresponding meanings;

(p) a reference to time is to New Zealand time;

(q) where:

(i) a provision of this Deed replicates a specific compulsory requirement of

the FMCA (whether or not in its entirety); but

(ii) such requirement of the FMCA is subsequently repealed, replaced, or

amended, or an exemption or other regulatory relief from that 

requirement subsequently applies to the Scheme, 

the provisions of this Deed dealing with that requirement shall be deemed to 

be modified to the extent necessary to make the Deed consistent with such 

amended requirement other than to the extent that doing so would be void 

under the FMCA (including section 139 of the FMCA); 

(r) where any framework or methodologies are specified in notices issued by the

FMA under subpart 4 of part 9 of the FMCA, apply to the Scheme and relate to

any matter which is required by the FMCA to be provided for adequately in 

this Deed, the provisions of this Deed dealing with such matters shall be

deemed to be modified to the extent necessary to adopt such frameworks or

methodologies in respect of such matters for the Scheme; and

(s) notwithstanding any provision of this Deed, Units are not to be treated as

Liabilities for any purpose under this Deed.

1.3 Where for the purposes of any provision of this Deed, it is necessary to determine 

the New Zealand currency equivalent at any date of a sum expressed in a non-New 

Zealand currency, such sum shall be converted to New Zealand currency on the 

basis of such rate of exchange prevailing as at that date as the Manager may 

reasonably select (except that the Manager may take account of any contractual 

arrangement in force for covering the risk of currency fluctuations). 
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CONTINUATION OF THE SCHEMES 

2 CONTINUATION OF THE EXISTING SCHEMES 

2.1 The trusts governed by the Existing Deed continue after the date of this Deed as 

separate trusts (each being a single Scheme) on the terms contained in this Deed. 

2.2 Each Scheme's principal purpose is to invest the Scheme's assets in accordance with 

its SIPO, provided that should the SIPO be changed materially, the Manager shall 

give notice of such change to those Scheme Participants which invested in the 

Scheme on the basis of the different SIPO, within 21 days of such change occurring. 

2.3 Subject to clause 2.4, the Schemes shall be known collectively as the "Personal 

Managed Funds", and the Schemes shall be described as, respectively: 

(a) the Balanced Plus Fund;

(b) the Balanced Fund;

( c) the International Bond Trust; and

( d) the International Equity Trust.

2.4 The Manager may in its discretion change the name of the Schemes or a Scheme at 

any time. 

3 TRUST FUNDS 

3.1 The Trust Fund of each Scheme shall consist of all of the Investments, Cash, 

property, assets and rights for the time being held upon its separate respective trust 

under this Deed, including, without limitation, in respect of each relevant Scheme:-

(a) the proceeds of sale of any Investments; and

(b) all additions or accretions (if any) to the relevant Trust Fund which arise by

way of dividend, interest, premium or distribution, or which are otherwise

received and are for the time being retained.

4 ESTABLISHMENT OF NEW SCHEMES 

4.1 The Manager may at any time give notice to the Supervisor of its intention to 

constitute a new Scheme. If the Supervisor approves the constitution of a new 

Scheme (such approval not to be unreasonably withheld or delayed) the Supervisor 

shall join with the Manager in executing a supplemental deed to this Deed which 

supplemental deed shall: 

(a) contain a provision for the constitution of the new Scheme upon the

lodgement of a specified sum by way of subscription by any Person for a

specified number of Units in the new Scheme;
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(b) specify the name of the new Scheme;

(c) specify the date of commencement of the new Scheme; and

(d) make any amendment to this Deed in respect of the new Scheme approved

by the Supervisor.

4.2 The Supervisor will hold the assets of a new Scheme separately on trust solely for 

those Persons who are Scheme Participants in that Scheme in accordance with the 

terms and conditions of this Deed. No Scheme Participant in one Scheme shall have 

any claim on any other Scheme. The constitution of a new Scheme shall not in any 

way vary or affect another Scheme. 

5 NATURE OF UNITS 

UNITS 

5.1 The beneficial interest in a Scheme shall be divided into Units. 

5.2 Every Unit other than a Fractional Unit shall confer an equal interest in the relevant 

Trust Fund and be of equal value. A Fractional Unit shall confer a proportional 

interest in the relevant Trust Fund but shall not confer any voting rights on the 

Scheme Participant holding it. A Unit shall not confer any interest in any particular 

part of the relevant Trust Fund or of any Investment and no Scheme Participant 

shall be entitled to require the transfer to the Scheme Participant of any of the 

Investments nor (subject to the rights of Scheme Participants created by this Deed , 

the FMCA or any other applicable legislation) shall any Scheme Participant be 

entitled to interfere with or question the exercise or, non-exercise by the Manager or 

the Supervisor of any of the trusts, powers, authorities or discretions conferred upon 

them or either of them by this Deed or in respect of the relevant Scheme. 

5.3 The benefits and obligations herein contained enure for the benefit of and bind each 

Scheme Participant to the extent provided herein. 

6 CREATION OF ADDITIONAL UNITS 

6.1 The Manager may from time to time:-7 

(a) itself pay or invite Applicants for Units in a Scheme to pay further Cash into

the relevant Trust Fund by way of subscription or Application for additional

Units; and

(b) arrange for Persons (including any Associated Person of the Manager) to

transfer Investments to the relevant Trust Fund in return for Units calculated

on the basis of an Application for Units to the value of the purchase price

payable for the Investment provided that before finalising any such transfer

the Manager shall first notify the Supervisor in writing of the terms of any

Section 135(1)(b) of the FMCA. 
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such transfer of Investments and issue of Units therefor and any such transfer 

or arrangement shall be subject to the provisions of clause 33.1. 

6.2 As and when addition is made to a Trust Fund additional Units in the relevant 

Scheme shall automatically be issued as specified in clause 7. 

7 APPLICATION FOR AND ISSUE AND SALE OF UNITS8 

7.1 Every Person wishing to apply for or acquire Units in a Scheme shall:-

(a) In respect of their first Application complete and lodge with the Manager, in

such manner as the Manager may from time to time determine, an Application

for Units signed or consented to by or on behalf of the Applicant; and

(b) In respect of subsequent Applications for Units provided the details given in

the Application made under clause 7.l(a) remain the same make such

Application by telephone or in writing; and

( c) Pay to the Manager the Application moneys or transfer to the Supervisor or its

Custodian on account of the relevant Trust Fund the Investment agreed to be

acquired by the Manager.

7 .2 The Manager may in its absolute discretion accept or refuse to accept in whole or in 

part any Application (including one made by virtue of a Standing Application) and 

the Manager shall not be required to give any reason or ground for such refusal. 

7.3 Applications for Units accepted by the Manager may at the option of the Manager be 

treated as:-

(a) a subscription for Units to be issued from the relevant Scheme; or 

(b) a request for the purchase from the Manager of Units owned by the Manager.

Regardless of the alternative adopted by the Manager the purchase or subscription 

price payable by Applicants shall always be the Unit Price calculated in accordance 

with clause 8.5. 

7.4 If the Manager accepts an Application, then: 

(a) If the relevant payment has been made to the Manager by direct payment to

the Subscription Bank Account then the Units shall be deemed to be sold or

issued on the date of crediting such account where the payment is credited to
that account on a Business Day before the time on that day that the

Manager's bank closes off bank entries for that day and shall be deemed to be

sold or issued on the next Business Day when such payment is credited to the

Subscription Bank Account alter such time on a Business Day or on any day

which is not a Business Day; or

Section 135(1)(a) and (b) of the FMCA. 
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(b) If the relevant payment has been made to the Manager (other than by direct

payment to the Subscription Bank Account) before 5:00 p.m. on a Business

Day the Units shall be deemed to be sold or issued on that day; or

(c) If the relevant payment has been made to the Manager (other than by direct

payment to the Subscription Bank Account) at or after 5: 00 p. m. on a

Business Day or at any time on a day which is not a Business Day, the Units

shall be deemed to be sold or issued on the next Business Day; or

(d) If the relevant payment or consideration due is the acquisition of an

Investment by the Supervisor or Custodian on account of a Scheme, the Units

shall be deemed to issue on the Business Day on which settlement of the

acquisition of the Investment is effected; or

(e) If the relevant payment is to be made to the Manager from proceeds received

upon a repurchase or redemption pursuant to a Switch the Units shall be

deemed to be sold or issued on the Repurchase Date.

In any of the foregoing cases, where there is an issue of Units direct from the 

Scheme, the Application moneys (after deducting any Contribution Fee or Switching 

Fee, whichever is applicable), or the Investment acquired, shall be deemed to 

constitute an Investment of the relevant Scheme on the same Business Day that the 

Units are deemed to be issued. 

The number of Units sold or issued pursuant to an Application or acquisition of an 

Investment shall be that number of Units that have an aggregate Unit Price equal to 

the Application moneys received and accepted or, in the case of the acquisition of an 

Investment, the purchase price or consideration for the Investment agreed by the 

Manager, after deducting any Contribution Fee or Switching Fee, whichever is 

applicable. 9 

7.5 All Application moneys received by the Manager in respect of a Scheme shall 

immediately be credited or paid into the Subscription Bank Account subject to 

deduction or payment therefrom of all amounts the Manager is expressly entitled by 

this Deed to receive and retain for its own benefit pursuant to this Deed (including, 

for the avoidance of doubt, any Contribution Fee or Switching Fee). The balance of 

the Application moneys shall be paid or credited by the Manager to the Supervisor or 

the Custodian in respect of the relevant Scheme on the date the Units are deemed 

to be issued, in accordance with any applicable legislation.10 

7.6 To the extent an Application is satisfied by sale of Units owned by the Manager, the 

Manager shall be entitled to receive and retain for its own benefit the whole of the 

aggregate Unit Price of those Units. 

7. 7 The Manager shall be entitled to receive and retain for its benefit any Contribution 

Fee or Switching Fee, whichever is applicable, in respect of any Units issued or sold, 

and such Contribution Fee or Switching Fee may be deducted from the Application 

Section 135(1)(c) of the FMCA. 

10 Section 87 of the FMCA and FMC Regulation 49. 
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money in accordance with clauses 7.4, 7.5, or 24.1, or paid to the Manager from the 

relevant Scheme, as the Manager shall decide. 

7.8 The Manager shall make a prompt decision on all Applications and must immediately 

refund, or arrange for the Supervisor to refund, Application moneys received in 

respect of rejected Applications. Application moneys received or held in respect of 

rejected Applications shall not constitute an Investment of the relevant Scheme. 

7.9 The Manager shall promptly notify the Registrar of the acceptance or rejection of 

each Application. The Registrar shall cause an accepted Applicant to be entered 

upon the Register ( or, where the Applicant is already on the Register, cause the 

Register to be altered accordingly). 

7. 10 Subject to clause 7 .12, an Application for Units may be in respect of any amount of

money. If it shall be necessary to issue Fractional Units then the Manager may 

require all Fractional Units to be consolidated into whole Units so far as possible. 

The Manager will not charge any Contribution Fee where the Units issued arise solely 

in respect of a consolidation of Fractional Units. 

7 .11 The Manager may not issue or sell a Unit to a Person known to the Manager to be a 

Person who is subject to a Court order under the Protection of Personal and Property 

Rights Act 1998. 

7.12 The minimum amount of investment in Units is five hundred dollars ($500) but such 

amount may be varied from time to time by the Manager. 

7 .13 An Application for Units may be designated by the Applicant as a Standing 

Application. 

7 .14 No Unit may be issued or sold by the Manager after receipt by the Supervisor of a 

notice of wind up given by the Manager pursuant to clause 60 except with the prior 

consent in writing of the Supervisor. 

7.15 The Manager shall be at liberty, at its own cost and not that of a Scheme, to pay 

such commission, procuration fee or brokerage to any Person for subscribing for or 

underwriting the purchase or subscription for or obtaining purchases or subscriptions 

for any Units as the Manager may from time to time determine. 

7 .16 The Manager shall not issue or sell to a retail investor, offer to a retail investor for 

subscription or purchase, or invite a retail investor to subscribe for or purchase any 

Unit unless a PDS in relation to that Unit has been issued in accordance with the 

requirements of the FMCA. 

8 NET ASSET VALUE AND UNIT PRICE CALCULATIONS11 

8.1 Pursuant to clause 26.1, the Manager shall calculate the Net Asset Value for each 

Scheme as frequently as the Manager may consider necessary or desirable from 

time to time (but at least every Business Day, or at such longer intervals as the 

11 Section 135(1)(c) of the FMCA. 
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Manager may determine from time to time subject to the Supervisor's prior 

agreement, which shall not be unreasonably withheld) by deducting the Liabilities 

attributable to that Trust Fund from the market value of its assets ( other than any 

part of the Subscription Bank Account Balance to the extent it has been included in 

the market value of its assets). 

8.2 For the purpose of determining the Net Asset Value under clause 8.1, the Manager 

shall determine the market value of each asset in the Trust Fund on such basis as 

the Manager considers to be fair and equitable having regard to generally accepted 

accounting practice as defined by the Financial Reporting Act ( except to the extent 

that the Manager, following consultation with the Supervisor, elects not to have 

regard to such practice) and may from time to time engage any valuer or other 

suitably qualified Person for the purpose of fixing the market value of any such asset 

(but is not under any duty to do so). 

8.3 For the purpose of determining the Net Asset Value under clause 8.1, the Manager 

shall determine the Liabilities attributable to the Trust Fund on such basis as the 

Manager considers to be fair and equitable having regard to generally accepted 

accounting practice as defined by the Financial Reporting Act ( except to the extent 

that the Manager, following consultation with the Supervisor, elects not to have 

regard to such practice) and in doing so may take account of each debt, liability, 

provision, cost, charge, expense, outgoing, Tax obligation or other matter as the 

Manager considers appropriate, and, for the avoidance of doubt, may exclude 

certain Liabilities from the Liabilities taken into account, or expenses charged to 

accounts (whether or not those amounts are required to be treated as Liabilities for 

accounting purposes). 

8.4 The Manager will determine the Net Asset Value on a consistently applied basis 

accepted as being appropriate by the Supervisor. Notwithstanding clauses 8.1 to 

8.3, the Manager shall however be entitled at any time to alter the basis of 

determination of the Net Asset Value and the application of such basis provided the 

Manager first gives notice to the Supervisor of the alterations proposed by the 

Manager and the Supervisor after consultation with the Auditor approves the same. 

8.5 The Manager shall determine for each Scheme a Unit Price, by dividing the Net Asset 

Value by the Number of Units on Issue in respect of that Scheme and rounding the 

product in the manner and to the number of decimal places, as the Manager may 

decide in its absolute discretion. The Manager shall notify the Supervisor in 

accordance with the Management Agreement when there is a change in the number 

of decimal places the product is rounded to or the rounding manner to be adopted. 

8.6 In the absence of an error (and subject to clauses 26.l(g) and 26.l(h)), Unit Prices 

determined pursuant to this Deed shall be final and binding on all Scheme 

Participants and all other Persons claiming beneficial interests in the assets of the 

Scheme. 

8.7 The Manager shall be entitled to the benefit of any surplus and be liable for any 

deficiency of the Unit Price of a Unit owned by the Manager and sold pursuant to an 

Application for Units over or below the price at which that Unit was issued to or 

repurchased or otherwise acquired by the Manager and the Manager shall not be 
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obliged to account to the Supervisor, the Scheme or any Scheme Participant nor 

shall the Supervisor, the Scheme or any Scheme Participant be obliged to 

recompense the Manager for any such surplus or deficiency over or below the Unit 

Price. 

8.8 The Manager may (having regard, in each case, to the best interests of Scheme 

Participants generally and to the requirements of the Income Tax Act) determine 

(and on such basis as the Manager considers appropriate in its complete discretion) 

to value Tax losses of the relevant Scheme for the purpose of determining the Net 

Asset Value in such manner as the Manager thinks fit having regard to the Income 

Tax Act, generally accepted accounting practice as defined by the Financial 

Reporting Act and the Scheme's stated policies (if any) from time to time. 

8.9 The Manager may: 

(a) determine whether Units, and/or Scheme Participants shall be affected by the

slice rule or the reverse ordering rule as to the characterisation for Tax

purposes of the proceeds of redemption of Units;

(b) allocate imputation credits on the redemption of Units to the extent it thinks

fair and reasonable having regard to the imputation credits held in the

relevant Scheme's imputation credit account, the provisions made for taxation

by the Scheme, the practical administration of the Scheme under New

Zealand's tax laws, and the competing interests of the redeeming and

remaining Scheme Participants.

8.10 Units issued against uncleared funds may be treated as void if the funds are not 

subsequently cleared. 

9 NOMINATION OF SCHEME PARTICIPANTS AND ISSUE OF UNITS 

9.1 The Manager shall have the sole right to nominate the Person whose name is 

entered in the Register or in the case of joint Scheme Participants entered first in 

the Register as Scheme Participant. The Manager shall cause to be entered upon 

the Register the name of every nominated Applicant whose Application for Units is 

accepted and who has paid or arranged for the payment of the total Unit Price of the 

Unit. 

9.2 The Manager shall at all times be entitled to the benefit of every Unit on issue 

except during such periods as there is some other Person registered under the 

provisions of this Deed as the Holder of the Unit or entitled under clauses 18 and 19 

of this Deed to be so registered. While the Manager is so entitled to the benefit of 

any Unit, the Manager shall be the Scheme Participant thereof. 

10 JOINT SCHEME PARTICIPANTS OF UNITS 

10.1 Where two or more Persons are registered as the Scheme Participants in respect of 

any Unit (herein called "joint Scheme Participants"), they shall for the purposes 

of the administration of the Schemes and not otherwise be deemed to hold the Unit 
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as joint tenants or as joint tenants in trust for themselves as tenants in common 

with the benefit of survivorship, subject to the following provisions:-

(a) The Registrar shall not be bound to register more than two Persons as the

Scheme Participants in respect of any Unit;

(b) The joint Scheme Participants in respect of any Unit shall be liable severally

as well as jointly in respect of all payments which ought to be made in respect

of the Unit;

( c) On the death of any joint Scheme Participant, the survivor or survivors of the

Scheme Participant shall be the only Person or Persons recognised by the

Registrar as having any title to the Unit, but the Registrar may require such

evidence of death as it may deem fit; and

( d) Only the Person whose name stands first in the Register as one of the joint

Scheme Participants in respect of any Unit shall be entitled to delivery of any

confirmation relating to the Unit or to receive notices, cheques or other

communications from the Manager or the Supervisor, and any confirmation,

notice, cheque or other communication given to such Person shall be deemed

to have been given to all the joint Scheme Participants. The Manager may
direct the Registrar at any time to amend the name of the Person standing

first in the Register.

11 REGISTERED SCHEME PARTICIPANT ABSOLUTE OWNER 

Save as otherwise provided in this Deed and subject to the provisions of the FMCA 
and any other applicable legislation, the Manager, the Registrar and the Supervisor 

shall be entitled to treat the registered Scheme Participant of a Unit as the absolute 

owner thereof and accordingly shall not, except as ordered by a Court of competent 

jurisdiction or as required by statute, be bound to recognise ( even when having 
notice thereof) any equitable or other claim to or interest in the Unit on the part of 

any other Person. The Registrar need not mark any Unit in the Register in such a 

way as to identify it as being held in respect of a particular trust. 

12 CONFIRMATIONS 

12.1 Where required by law, the Manager shall issue confirmations recording the issue of 

Units in a Scheme, in such form and within such time frames as the Manager shall 

decide, subject to the FMCA, the FMC Regulations and any applicable legislation.12 

12.2 The Manager may issue confirmations recording the issue of Units, in such form and 

within such time frames as the Manager shall decide, even if it is not required to do 
so by law. 

12 Section 100 of the FMCA and FMC Regulations 65 to 68. 
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TRANSFER OF UNITS 

13 FORM OF INSTRUMENT OF TRANSFER 

13.1 Subject to the provisions of this Deed, a Unit may be transmitted or transferred.13

13.2 The instrument of transfer of any Unit shall be in writing in any usual or common 

form which the Manager approves. 

14 EXECUTION OF INSTRUMENT OF TRANSFER14 

14.1 The instrument of transfer of any Unit shall be signed by both the transferor and 

(unless the transfer is in the form set forth in Schedule 18 to the FMC Regulations) 

the transferee. The transferor shall be deemed to remain the Holder of such Unit 

until the transfer of such Unit is entered in the Register. 

15 LODGING OF INSTRUMENT OF TRANSFER 

15.1 Every instrument of transfer of Units shall be left at the Office for registration. 

15.2 No transaction or dealing in any Units on behalf of or for the benefit of or at the 

request of any Scheme Participant shall be registered unless the Scheme Participant 

has paid all Taxes (including goods and services tax) and other commissions, fees 

and charges in respect of the transaction dealing or instrument or in respect of any 

prior transaction dealing or instrument. 

15.3 The Registrar may decline to register any transfer for non-compliance with the law 

or during fourteen ( 14) days immediately preceding any of the days fixed for 

distribution of entitlements of Units or during any period when the Register is closed. 

16 NO TRANSFER TO PERSONS LACKING COMPETENCE 

16.1 No transfer shall be made to a Person known to the transferor to be a Person who is 

subject to a Court order under the Protection of Personal and Property Rights Act 

1998. 

17 RETENTION OF INSTRUMENT OF TRANSFER 

17.1 Every instrument of transfer of a Unit which is registered shall, for such period as 

the Manager may determine, be retained by the Manager after which (subject to the 

provisions of any law or this Deed to the contrary) the Manager may destroy it. 

13 Section 135(1)(a) of the FMCA. 

14 Section 135(1)(a) of the FMCA. 
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TRANSMISSION OF UNITS 

18 TRANSMISSION UPON DEATH 

18.1 Any executor or administrator of a deceased Scheme Participant (not being one of 

several joint Scheme Participants) and in the case of the decease of one or more 

joint Scheme Participants the survivor or survivors shall be the only Person 

recognised by the Manager as having any title to the Units registered in the name of 

that Scheme Participant. However if that Scheme Participant has sold or otherwise 

disposed of some or all of those Units and has delivered to the transferee a transfer 

of the Units so sold or otherwise disposed of and the transfer of the Units is not 

registered before the death of that Scheme Participant, the Registrar may register 

that transfer notwithstanding that the Registrar at the time of such registration has 

notice of that Scheme Participant's death. 

19 TRANSMISSION BY OPERATION OF LAW 

19.1 The property manager of a Scheme Participant who is subject to a Court order under 

the Protection of Personal and Property Rights Act 1998 and any Person becoming 

entitled to Units in consequence of the death, insolvency, bankruptcy, liquidation, 

arrangement or composition with creditors or assignment for the benefit of the 

creditors or scheme of arrangement of any Scheme Participant or otherwise than by 

transfer, may, upon producing the evidence required by clause 19.2 be registered as 

the Scheme Participant in respect of the Units or may (subject to the provisions as 

to transfers) validly transfer the Units. 

19.2 Any property manager seeking registration pursuant to clause 19.1 as a Scheme 

Participant in respect of Units or the transfer of Units shall produce such evidence of 

capacity or of title as is considered by the Registrar to be sufficient. 

20 REFUSAL OF REGISTRATION OF TRANSMISSIONS 

20.1 Registration of a transmission of Units to any Person may be refused by the 

Registrar in the same circumstances that would apply if that Person was a transferee 

named in a transfer presented for registration. 

21 REGISTER TO BE MAINTAINED 

REGISTRATION 

21.1 The Manager shall keep and maintain or cause to be kept and maintained in New 

Zealand in respect of each Scheme an up-to-date register of Scheme Participants in 

the Scheme. Such registers shall: 

(a) be kept in the manner;

(b) contain the content;

(c) be audited; and



TRUST DEED - PERSONAL MANAGED FUNDS 

(d) be available for inspection;

as required by the FMCA.15

21.2 The Supervisor and the Manager shall be entitled to accept the Register as being 

correct if such acceptance is based upon a reasonable belief that the Register is 

genuine. 

REPURCHASE AND REDEMPTION OF UNITS 

22 COVENANT TO REPURCHASE OR REDEEM SCHEME PARTICIPANTS' UNITS 16 

22.1 (a) The Manager hereby covenants with the Supervisor (for the benefit of the 

Scheme Participants as well as the Supervisor) that the Manager will at its 

option upon receiving a Repurchase Request from a Scheme Participant and 

upon compliance with the terms of this clause 22:-

(i) either repurchase each Unit to which such request relates; or

(ii) request the Supervisor to redeem each Unit to which such request

relates.

Regardless of the alternative adopted by the Manager the price payable to the 

Scheme Participant for each Unit shall always be the Unit Price. 

(b) The Manager may from time to time fix a minimum number of Units that may

be held repurchased or redeemed.

(c) A Repurchase Request shall either be in writing signed by the Scheme

Participant or may, subject to the establishment of satisfactory verification

procedures and otherwise in accordance with clause 52, be made orally. A

Repurchase Request may, subject to sub-clause 22.l(b), be in respect of any

number of Units or any amount of money.

(d) The amount payable on repurchase by the Manager or on redemption in

respect of each Unit shall be calculated as at the Repurchase Date and paid to

the Scheme Participant in accordance with the provisions of this Deed. Where

Units have been paid for by cheque the Manager shall be under no obligation

to repurchase those Units or the Supervisor to redeem them until the

proceeds of that cheque have been cleared.

22.2 A Repurchase Request may be given only on a Business Day and:-

(a) shall be made by telephone in accordance with clause 52 or in the form

(whether in writing or not) as may from time to time be prescribed by the

Manager; and

15 Sections 215 to 223 of the FMCA and FMC Regulations 109 and 110. 

16 Sections 135(1)(a) and (bl of the FMCA. 
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(b) shall be irrevocable once given (regardless of whether or not there is any

suspension or deferral of the effective date at which repurchase takes effect

pursuant to clauses 22. 7 or 22.8).

22.3 Subject to clauses 22.7 and 22.8 where a Repurchase Request is received at the 

Office of the Manager:-

(a) before 5:00 p.m. on a Business Day, the repurchase or redemption shall take

effect and the Manager shall repurchase the Units or the Supervisor shall

redeem them as at that day; or

(b) at or after 5:00 p.m. on a Business Day, or at any time on a day which is not

a Business Day, the repurchase or redemption shall take effect and the

Manager shall repurchase the Units or the Supervisor shall redeem them as at

the next succeeding Business Day.

(the relevant obligatory date being called the "Repurchase Date") and the Unit Price 

shall be paid within 15 Business Days of the Repurchase Date. 

22.4 (a) 

(b) 

( c) 

Where the Units referred to in a Repurchase Request by a Scheme Participant 

are repurchased the Manager shall pay to the Scheme Participant the 

aggregate Unit Price therefor out of the Manager's own funds. 

Where the Units referred to in a Repurchase Request by a Scheme Participant 

are to be redeemed, the Manager shall (and is authorised by the Supervisor 

to do so) pay the aggregate Unit Price therefor from the relevant Scheme. 

The Manager may pay the Scheme Participant the aggregate Unit Price out of 

the Managers own funds and shall be entitled to retain for its own benefit the 

moneys released by the Supervisor from the relevant Trust Fund. 

Where Units in a Repurchase Request are to be redeemed the Manager will, 

pursuant to its authority in clause 22.4(b) (subject to clauses 22.7 and 22.8) 

pay the aggregate Unit Price to the Scheme Participant within fifteen 

( 15) Business Days of receiving the Repurchase Request.

22.5 Units are repurchased by the Manager for its own benefit and the Manager shall be 

entitled then or at any time thereafter to sell any or all of those Units in accordance 

with clauses 7 and 8 or to have them redeemed in accordance with clause 23. 

22.6 Where a Scheme Participant requests the repurchase of sufficient Units held by him 

to realize a specified amount the Repurchase Request shall relate to as many of the 

Units that will realise at least that specified amount. Any amount realised in excess 

of the required amount may be re-invested by the Manager on behalf of the Scheme 

Participant in a new Unit or Units or Fractional Units as if applied for immediately 

before the Repurchase Date or may be refunded to the Scheme Participant. 

22. 7 If the Manager in good faith determines that to repurchase or redeem any Units

within the times set out in clause 22.3:-

(a) is not practicable; or
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(b) would or may be materially prejudicial to the general interests of the Scheme

Participants; or

( c) is not desirable for the protection of the relevant Trust Fund,

then the Manager may suspend the Repurchase Date (being the date at which the 

repurchase or redemption of Units is to take effect) for any period (not exceeding 

thirty (30) days) fixed by the Manager or the Manager may require any Repurchase 

Date or Dates in respect of Repurchase Requests received by the Manager to take 

effect on a date or dates fixed by the Manager but so that no Repurchase Date takes 

effect later than thirty (30) days after the date of receipt of the Repurchase Request 

at the Office of the Manager provided that the Manager shall notify the Supervisor of 

its intention to suspend any Repurchase Date prior to any such suspension being 

imposed. 

22.8 Notwithstanding anything contained in this Deed if:-

(a) a Repurchase Request shall be received or a series of Repurchase Requests

received in respect of the same Holding of Units within a period of three

months that relate to more in total than 2% of the Number of Units on Issue

at the time of the request or last request; and

(b) the Supervisor and the Manager shall both agree it is in the general interests

of all Scheme Participants to defer immediate redemption or repurchase of the 

total Units requested,

then such Units may be repurchased or redeemed by instalments over a period 

approved by the Supervisor or in total at the expiration of a period approved by the 

Supervisor and in any such case the Unit Price shall be calculated at the Business 

Day or respective Business Days on which such Units are repurchased or redeemed. 

22.9 Notwithstanding anything contained elsewhere in this Deed, where:-

(a) the total Holding of a Scheme Participant, valued with reference to the Net

Asset Value per Unit pursuant to clause 8.4, is valued at less than one

thousand Dollars ($1,000) (or such other amount as may be determined by

the Manager by notice in writing to the Scheme Participants) (the "Minimum

Amount"); and

(b) the Manager gives to that Scheme Participant not less than 30 days' notice in

writing that the Manager intends at the expiration of that period to require the 

repurchase of all of the Units to which that Scheme Participant is entitled; and 

( c) at the expiration of that period that Scheme Participant's Holding remains at 

less than the Minimum Amount,

then the Manager shall have the right to purchase that Scheme Participant's Holding 

with, effect as at the date of expiry of the Manager's notice as if a Repurchase 

Request has then been received from the Scheme Participant. 
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23 REDEMPTION OF UNITS BY MANAGER 

23.1 The Manager shall be entitled at any time to request the Supervisor to redeem from 

the relevant Scheme's Units held by the Manager. 

23.2 If the Supervisor is satisfied that such a request by the Manager relates solely to the 

redemption of Units held by the Manager the Supervisor shall, in accordance with 

the request of the Manager, release from the Trust Fund the aggregate Unit Price of 

the Units to be redeemed within thirteen (13) Business Days of the request. 

23.3 Where the Manager requests the Supervisor to redeem Units held by the Manager 

and Supervisor receives such request:-

(a) before 5:00 p.m. on a Business Day the redemption shall take effect and the

Supervisor shall redeem the Units as at that day; or

(b) at or after 5:00 p.m. on a Business Day or at any time on a day which is not a

Business Day the redemption shall take effect and the Supervisor shall

redeem the Units as at the next succeeding Business Day.

23.4 All Units redeemed shall be cancelled and shall not thereafter be re-issued but this 

shall not restrict the creation and issue of additional or new Units. 

23. 5 The Manager shall be entitled to the benefit of any surplus and be liable for any

deficiency of the Unit Price of a Unit owned by the Manager and redeemed under this 

clause over or below the price at which that Unit was issued to or otherwise acquired 

by the Manager and the Manager shall not be obliged to account to the Supervisor, 

the Trust Fund or any Scheme Participant nor shall the Supervisor, the Trust Fund or 

any Scheme Participant be obliged to recompense the Manager for any such surplus 

or deficiency over or below the Unit Price. 

SWITCH OF UNITS WITHIN PERSONAL MANAGED FUNDS 

24 COVENANT TO SWITCH 

24.1 The Manager hereby covenants with the Supervisor (for the benefit of the Scheme 

Participants as well as the Supervisor) that the Manager will upon receiving a 

Request to Switch from a Scheme Participant, treat such request as though it were 

both a Repurchase Request given under clause 22 (provided that clause 22.1( c) 

shall not apply) and an Application for Units in another Scheme and will subject to 

clause 24.2 apply the amount payable to the Scheme Participant on the repurchase 

or redemption (after the deduction of any Switching Fee in accordance with clause 

7. 7), in payment of the Application moneys due.

24.2 The Manager shall not be obliged to effect a Switch and any Switch will at all times 

be effected in accordance with the relevant provisions of this Deed relating to 

repurchase of Units. 
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24.3 A Request to Switch may only be given on a Business Day and:-

(a) shall be made by telephone in accordance with clause 54 or in the form
(whether in writing or not) as may from time to time be prescribed by the

Manager; and

(b) shall be deemed irrevocable unless the Scheme Participant has given specific

instructions in the applicable Request to Switch that if the Manager in its

discretion is going to refuse to accept the Application for Units specified in the

Relevant Instructions that the repurchase or redemption not take place.

24.4 Where a Request to Switch is deemed irrevocable pursuant to clause 24.3(b) and 

the Manager in its discretion does not accept the Application for Units specified in 

the Request to Switch then the Manager shall treat the Request to Switch as though 

it were only a Repurchase Request made pursuant to clause 22. 

MANAGEMENT AND ADMINISTRATION OF THE SCHEME 

25 CONTINUED APPOINTMENT OF THE SUPERVISOR AND MANAGER 

25.1 The Supervisor continues as the supervisor of the Scheme for the purposes of the 

FMCA. The Supervisor is responsible for the functions for which responsibility is 

attributed to it as supervisor of the Scheme under the FMCA.17 

25.2 The Manager continues as manager of the Scheme upon and subject to the terms 

and conditions contained or implied in or prescribed pursuant to this Deed, the FMCA 

and any other applicable legislation, and will observe and perform the Manager's 

obligations under this Deed, the FMCA and any other applicable legislation. 

26 MANAGER'S RESPONSIBILITIES 

26.1 The Manager is responsible for performing the functions for which responsibility is 

attributed to it as manager under the FMCA.18 Without limiting the generality of the 

foregoing, the Manager shall perform the following specific functions: 

(a) managing Investments and determining the terms of sales, purchases and 

other dealings with Investments;

(b) making all decisions relating to Investments including the acceptance or 

rejection of takeover offers and Cash and other issues, the reinvestment of 

dividends and the exercise of voting rights in respect of Investments;

(c) making all decisions relating to borrowing by a Scheme and the terms of such

borrowing and any securities relating thereto;

17 Section 152 of the FMCA. 

18 Sections 133 and 142 of the FMCA. 
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(d) determining the terms of all contracts rights and other matters relating to

Scheme Investments or Liabilities;

( e) providing Scheme Participants with information, notices and disclosures

required to be given to them under the FMCA; 19

(f) reporting and providing information to the Supervisor (including, for the

avoidance of doubt, in relation to SIPO limit breaks, Unit pricing errors and

non-compliances with any Unit pricing methodology for Units in a Scheme) to

the extent required by the FMCA and complying in all respects with the

Manager's obligations under the Management Agreement as to the frequency

and content of such reports;20 

(g) altering a Scheme Participant's Unit Holding to the extent reasonably

practicable in the circumstances to address partly or entirely the impact of

any Unit pricing error, 21 provided such alteration does not adversely affect the

relevant Scheme Participant's Unit Holding or the position of other Scheme

Participants, as compared with the position such Scheme Participants would

have been in had the Unit pricing error not occurred;

(h) correcting material Unit pricing errors or material non-compliances with a Unit

pricing methodology for Units in a Scheme to the extent required by the

FMCA, provided that where (after all relevant Unit adjustments and set offs

have been made under clause 26.l(g) or otherwise), the amount of any

reimbursement or compensation required is less than any minimum level of

reimbursement or compensation which is determined in accordance with the

Management Agreement, then no reimbursement or compensation shall be

required to be provided; 22 

(i) providing to the Supervisor for review any relevant PDS in accordance with

the Management Agreement;

(j) keeping complete and accurate records of all Investments constituting a Trust

Fund showing, in respect of each Investment, such details that the Supervisor

may reasonably require, and making available such records to the Supervisor

for inspection by the Supervisor or its agents, without charge, at any time on

any Business Day;

(k) maintaining all accounting records for the Schemes and allowing for

inspection of those records to the extent required by the FMCA; 23 

19 Sections 96, 97 and 100 of the FMCA and FMC Regulations 53, 62 and 65 to 68, and Part 5 of 
Schedule 4 of the FMC Regulations. 

20 Sections 147 to 151, 167 and 168 of the FMCA and FMC Regulations 83, 94 to 98 and 100. 

21 Section 168(2) of the FMCA 

22 Section 168 of the FMCA and Regulation 99 of the FMC Regulations. 

23 Section 459 of the FMCA and Subpart 4 of Part 4 of the FMCA. 
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(I) arranging for the preparation, audit and lodgement of the financial statements
for the Schemes, and the preparation of the Schemes' annual reports in

accordance with the requirements of the FMCA; 24 and

(m) exercising such other powers, authorities, functions and discretions as are
granted or imposed by the FMCA or incidental to the above functions.

In performing the above functions, the Manager shall act in accordance with the 
terms of this Deed and the FMCA. 

27 DELEGATION BY MANAGER 

The Manager may delegate the performance of all or any of its powers, authorities, 
functions and discretions under the FMCA or this Deed to its officers and employees 
or to any other Person nominated by the Manager, including any Associated Person 
of the Manager but the Manager remains liable for the acts and omissions of any 
such officer, employee or Person whether or not the delegate is acting within the 
terms of the delegated authority. 

28 MANAGER MAY APPOINT INVESTMENT MANAGERS AND ADMINISTRATION 

MANAGERS 

The Manager may appoint in respect of a Scheme: 

(a) one or more administration managers (including any Associated Person of the
Manager) to assist with the administration and management of the Scheme;

(b) one or more investment managers (including any Associated Person of the

Manager) to manage the Scheme's property; and

( c) any other experts for the provision of services relevant to the Scheme;

and (subject to clause 32 in relation to Related Party Benefits) agree with such party 
the fees that may be charged and the extent to which expenses will be 
reimbursed.25

29 SUPERVISOR TO INSTITUTE PROCEEDINGS 

29.1 The Supervisor may institute, prosecute, defend and compromise legal proceedings 
in order to secure compliance with the provisions of this Deed and the terms of any 
PDS in respect of the Units and may recover any loss suffered by the Scheme 
Participants on their behalf in respect of their Units. 

24 Sections 461A, 461D and 461H of the FMCA, and Regulations 62 and 63 of the FMC Regulations. 

25 Sections 135(1)(f), 146 and 172 to 175 of the FMCA. 
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30 BORROWING POWERS 

30.1 Subject to clause 30.2 and the SIPO, the Supervisor shall have power in respect of a 

Scheme to and shall if so directed by the Manager: 

(a) borrow or raise money from any Person (including a Scheme Participant); or

(b) enter into any form of credit facility or other accommodation or sell discount

and deal with bills of exchange, promissory notes and other securities; or

(c) charge the Investments of a Scheme or any of them as security for any

moneys borrowed or raised for the purpose of acquiring further capital

Investments for the Scheme.

Provided that the aggregate of the principal moneys borrowed or raised and 

outstanding in respect of a Scheme or secured against the Trust Fund of a Scheme 

together with the principal moneys proposed to be raised or borrowed or secured 

shall not exceed twenty five percent (25%) of the Net Asset Value for that Scheme 

at the time of borrowing or raising or securing of the money plus the net proceeds of 

the moneys raised or borrowed. For the purposes of this proviso borrowings shall 

include any bill of exchange in respect of which the Supervisor is a drawer or 

acceptor. 

30.2 The Manager shall (subject to the limitation mentioned in clause 30.1) determine 

and give notice to the Supervisor of the amounts, name of the lender and other 

terms and conditions of all borrowings and financings to be undertaken by the 

Supervisor and all securities to be entered into. The Supervisor shall, subject to 

clause 30.4, enter into and execute all loan documents and securities and will take 

all other steps necessary to give effect to any such borrowing or the giving of such 

securities. 

30.3 The Manager will ensure that the entry into of any borrowing or financing 

arrangement does not breach the limitations in clause 30.1. 

30.4 There shall be no obligation upon the Supervisor to comply with any direction given 

pursuant to clause 30.1 or 30.2 or to complete any loan or security documents 

unless the Supervisor is satisfied:-

(a) that the Supervisor's liability is restricted to the Investments from time to

time comprising the relevant Scheme; and

(b) that any loan security or other obligation binding on the Supervisor does not

impose any unreasonable obligation upon the Supervisor in any capacity other

than in his capacity as Supervisor.

30.5 No Person lending or advancing moneys to the Supervisor in respect of a Scheme or 

completing loan documents or securities in respect thereof shall be concerned to 

enquire as to whether or not the limitation set out in clause 30.1 has been observed 

or complied with. 
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INVESTMENT OF THE TRUST FUNDS 

31 MANAGER'S AND SUPERVISOR'S INVESTMENT POWERS 

31.1 The Manager must prepare a written SIPO which covers each Scheme and complies 

with the requirements of the FMCA,26 which SIPO may be altered by the Manager

from time to time subject to the requirements of the FMCA, 27 and all moneys

available for investment in a Scheme shall be invested in accordance with the SIPO 

for the relevant Scheme. The Manager shall provide a copy of the proposed SIPO 

(or any alteration to that SIPO) to the Supervisor in accordance with the timeframes 

specified in the Management Agreement, and must lodge the SIPO or alteration (as 

applicable) with the Registrar of Financial Service Providers to the extent required by 

the FMCA.28 The Trust Fund of a Scheme shall be invested only in Investments as

set out in its SIPO. 

31.2 The Manager may from time to time alter the SIPO for a Scheme, after giving a copy 

of the alteration or proposed SIPO to the Supervisor in accordance with the 

timeframes specified in the Management Agreement.29

31.3 Subject to clauses 31.1 and 32.2, the Manager may direct the Supervisor, or a 

Custodian on behalf of the Supervisor, in respect of:-

(a) The investment and management of the Investments.

(b) The purchase, acquisition, sale, transfer and disposition of Investments.

(c) The amendment or modification of any Investments.

(d) The entering into any commitments or liabilities that are Investments.

The Manager alone shall be entitled from time to time to cause to be effected any 

contracts or transactions in relation thereto which the Manager considers in the 

interests of the Scheme Participants and will ensure that all acquisitions resulting 

from such contracts or transactions are acquired in the name of the Supervisor or 

the Custodian. The Supervisor will (and where a Custodian has been appointed, 

procure that the Custodian will) from time to time to the extent of the Trust Fund in 

its hands or control, effect and pay for such contracts or transactions, Investments 

or other commitments or liabilities as shall be directed in writing by the Manager and 

will sign all documents and do all things necessary on its part to give effect to such 

directions. 

31.4 The Manager shall cause Investments to be vested in the Supervisor or the 

Custodian and as required by the Supervisor to be registered in the name of the 

Supervisor or the Custodian as soon as reasonably practicable after receipt of the 

26 Section 164 of the FMCA. 

27 Section 164 of the FMCA. 

28 Sections 165 and 166 of the FMCA. 

29 Sections 165 and 166 of the FMCA. 
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necessary documents and shall deliver all certificates or other documents of title for 

safe custody as directed by the Supervisor provided that the Supervisor may appoint 

a Custodian to hold any Investments. 

32 RELATED PARTY BENEFITS 

32.1 The Manager and any Related Party must not enter into a transaction that provides 

for a Related Party Benefit to be given, except as permitted by the FMCA. 30 

32.2 The Manager must give notice to the Supervisor in respect of any transaction which 

provides for a Related Party Benefit, in accordance with the Management 

Agreement. 

32.3 Neither the Manager nor any such Related Party shall be liable to account to the 

Supervisor or any Scheme Participant for any profit arising from any such 

transaction. 

32.4 A failure to comply with clause 32.1 does not affect the validity of a transaction 

(subject to any Court order to the contrary). 31 

33 SUPERVISOR'S LIMITED DUTY TO REFUSE TO ACT 

33.1 The Supervisor must refuse to act (and must direct any Custodian to refuse to act) 

on any direction of the Manager in the circumstances where such refusal is required 

by the FMCA, 32 and the Supervisor (and the Custodian, where applicable) shall not 

be liable to Scheme Participants or the Manager for refusing to act ( or directing any 

Custodian to refuse to act on a direction of the Manager) on any such direction by 

the Manager. 

33.2 If the Supervisor refuses, pursuant to clause 33.1, to act on a direction from the 

Manager ( or directs any Custodian to refuse to act), the Supervisor must notify the 

Manager and the FMA in writing of that fact and the Supervisor's reasons for refusal 

or direction. 

34 BANK ACCOUNTS 

A separate bank account or accounts in the name of the Supervisor or a Custodian 

appointed in accordance with clause 39 must be opened and maintained for each 

Scheme, or if the Manager and the Supervisor agree, for the Schemes. All moneys 

held for the relevant Scheme, or the Schemes if applicable, shall be paid to the 

credit of such bank account or bank accounts. The Supervisor shall determine the 

Persons authorised to operate such bank accounts. 

30 Sections 172 to 175 of the FMCA. 

31 Section 173(6) of the FMCA. 

32 Section 160 of the FMCA. 
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35 SUBSCRIPTION BANK ACCOUNT 

All or part of a bank account or accounts outside a Scheme, in the name of the 

Supervisor or a Custodian appointed in accordance with clause 39 must be 

maintained in respect of a Scheme. All subscriptions for Units that are paid, prior to 

the allotment of those Units, must be paid to the credit of the Subscription Bank 

Account until Units for those subscription amounts are Issued, at which point such 

subscription monies shall be credited to a bank account for the relevant Scheme. 

Amounts payable when the relevant Units are cancelled, must be paid to the credit 
of the Subscription Bank Account. The Supervisor shall determine the Persons 

authorised to operate such bank accounts. 

36 INVESTMENT PROCEDURE 

36.1 The Manager must effect investment transactions for a Scheme in accordance with 
the Scheme's SIPO. 

36.2 The Supervisor may require that the Manager, before entering into any transaction 

security or liability, ensures that the Supervisor's liability is restricted or limited to 

the assets or Investments for the time being in the Supervisor's hands as supervisor 

of the relevant Scheme. 

37 SUPERVISOR'S DUTIES 

37 .1 The Supervisor shall: 

THE SUPERVISOR 

(a) perform, in respect of the Schemes, the functions of the supervisor of the

Schemes under the FMCA and when performing its functions as supervisor of

the Schemes, comply with its duties under the FMCA; 33 

(b) do anything the Supervisor considers necessary or expedient to enable it to

discharge the Supervisor's statutory duties in relation to the Schemes;

( c) act continuously as Supervisor of the Schemes herein set forth and will not do

or cause to be done or omit to do any act, matter or thing which would or
might cause it to be disqualified from acting as Supervisor under this Deed or

which might prevent it from so acting and will act continuously as Supervisor

of the Schemes herein set forth until such Schemes are determined as herein

provided or until it has retired or been removed from office;

(d) keep, or ensure there are kept, records about each Scheme's property, and
ensure that they are reconciled, have those records audited, and give reports,

or ensure reports are given, in relation to each Scheme's property, in

33 Including sections 153, 154 and 160 of the FMCA. 



TRUST DEED - PERSONAL MANAGED FUNDS 

accordance with the FMCA34 and the FMC Regulations and procure that any 

Custodian or delegate of the Custodian does the same; 35

(e) ensure each Scheme's Trust Fund is held in safe custody;

(f) keep ( or arrange for the Custodian to keep) each Trust Fund separate from all 

other assets, Investments and other property vested in or held by the

Supervisor ( or the relevant Custodian);

(g) except as herein provided or as authorised by law, not sell, mortgage, charge

or otherwise part with the possession of any of the Investments of a Scheme;

(h) without delay forward to the Manager all notices and other information

relevant to the Manager and received by it or on its behalf in connection with

a Scheme; and

(i) whenever the Manager requests, the Supervisor will if necessary borrow

moneys as directed by the Manager or realise Investments comprised in a

Trust Fund as directed by the Manager.

37.2 The Supervisor may, subject to FMCA: 

(a) delegate the performance of all or any of its powers, authorities, functions

and discretions under this Deed to its officers and employees or person

nominated by the Supervisor; and

(b) subject to the written approval of the Manager to the appointment or removal

(such approval not to be unreasonably withheld), appoint and remove any

person (including the Manager or an Associated Person of the Manager) as an

agent on terms and conditions and with such powers, duties, discretions,

indemnities and remuneration as are agreed by the Supervisor and the other

person,

but remains liable for the acts and omissions of any such officer, employee, person 

nominated by the Supervisor, or agent, whether or not the delegate is acting within 

the terms of such authority. 

38 SUPERVISOR'S GENERAL POWERS 

38.1 The Supervisor shall have the powers conferred on it by the FMCA (including the 

power to engage advisers or experts), and when exercising its powers and 

performing its functions as supervisor of the Scheme, it must comply with its duties 

under the FMCA.36

34 Sections 158 and 159 of the FMCA. 

35 FMC Regulations 86 to 88. 

36 Section 152 to 155 of the FMCA. 
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39 APPOINTMENT OF CUSTODIANS 

39.1 The Supervisor may, subject to obtaining the prior written approval of the Manager 

(which shall not be unreasonably withheld) appoint in writing, any one or more 

Persons ( other than the Manager or an Associated Person of the Manager) to be 

Custodians in which any of the Investments or property of the Scheme are to be 

vested. The Custodian must meet the requirements for such Person under the 

FMCA.37 The Supervisor shall be jointly and severally liable with the Custodian for 

the performance by the Custodian of the functions (and subject to the same duties 

and restrictions imposed on it pursuant to this clause 39.1 and the FMCA38 in respect 

of the Schemes). 

39.2 If authorised in writing by the Supervisor (subject to obtaining the prior written 

approval of the Manager, which shall not be unreasonably withheld), a Custodian 

appointed under clause 39.1 may itself appoint one or more sub-custodians (other 

than the Manager or an Associated Person of the Manager) in which any of the 

Investments or property of the Scheme are to be vested. Any sub-custodian 

appointed under this clause 39.2 must meet the requirements for such a Person 

under the FMCA.39 The Supervisor and the Custodian shall be jointly and severally

liable with the appointed sub-custodian for the performance by the sub-custodian of 

the functions (and subject to the same duties and restrictions imposed on it 

pursuant to this clause 39.2 and the FMCA40 in respect of the Schemes). 

39.3 The Supervisor may agree with the Custodian or sub-custodian appointed pursuant 

to clause 39 (subject to obtaining the prior written approval of the Manager, which 

shall not be unreasonably withheld), the fees that may be charged and the extent to 

which expenses will be reimbursed. 

40 EXERCISE OF SUPERVISOR'S POWERS 

40.1 Subject to the FMCA and to the other provisions of this Deed and to a Court of law 

deciding otherwise, no decision or exercise of a power by the Supervisor will be 

invalidated on the ground that the Supervisor ( or any director, officer or agent of 

the Supervisor) had a direct or personal interest in the result of that decision or in 

the exercise of that power. 

37 Sections 127(1)(f) and 156 of the FMCA. 

38 Sections 157 to 159 of the FMCA. 

39 Section 156 of the FMCA. 

40 Sections 157 to 159 of the FMCA. 
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41 MANAGER'S DUTIES 

THE MANAGER 

41.1 Without limiting any duty or obligation of the Manager elsewhere in this Deed, the 

Manager shall:-

(a) comply at all times with its duties under the FMCA; 41 

(b) pay to the Supervisor or the Custodian after their receipt by the Manager, any 

moneys that, under this Deed, are payable by the Manager to the Supervisor

in accordance with the FMCA; 42 

( c) not sell or issue a Unit otherwise than at a price calculated in accordance with

the provisions of this Deed;

(d) make available to the Supervisor or to the Custodian or the Auditor the whole

of the records of the Manager kept pursuant or in relation to this Deed 

whether kept at the Office or elsewhere;

( e) give the Supervisor or the Custodian or the Auditor such oral or written

information as may be required with respect to all matters relating to the 

Schemes and their Investments and the management of the Schemes; and 

(f) retain in safe keeping all Applications for Units and instruments of transfer

and transmission or copies or reproductions thereof and will make those

documents available for inspection by or on behalf of the Supervisor at any

time during normal business hours, but on the expiration of 7 years43 from

the date of any such document, the Manager may in its discretion (subject to

any law to the contrary and first obtaining the Supervisor's approval) destroy

the document.

42 REMOVAL AND RETIREMENT OF MANAGER 

42.1 The Manager shall cease to hold office as Manager of a Scheme in the circumstances 

set out in the FMCA.44 

42.2 If the Manager ceases to hold office in respect of a Scheme pursuant to clause 42.1, 

the former Manager shall immediately desist from all activities related to the 

relevant Scheme, unless the Supervisor agrees to the contrary. 45

41 Sections 143 to 151 of the FMCA. 

42 Section 87 of the FMCA and FMC Regulations 49. 

43 Section 227 of the FMCA. 

44 Sections 185, 209 and 210 of the FMCA. 

45 Section 185( 4) of the FMCA. 
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42.3 The Manager may retire at any time without assigning any reason upon giving 

90 days' notice in writing to the Supervisor of its intention to do so. No such 

retirement shall take effect until a new Manager has been appointed pursuant to 

clause 43 and has executed the Deed referred to in clause 43.4. 

43 NEW MANAGER APPOINTMENT 

43.1 The power to appoint a temporary manager under the FMCA46 shall apply upon the 

occurrence of a vacancy in the office of manager of the Schemes. 

43.2 Subject to all applicable laws, the power of appointing a new permanent manager of 

the Schemes shall be vested in the retiring manager, but no new permanent 

manager shall be so appointed without the approval of the Supervisor (such 

approval not to be unreasonably withheld). 

43.3 Where the Manager does not exercise its power to appoint a new permanent 

manager within 10 Business Days of a vacancy in the office of Manager of the 

Schemes occurring, the Supervisor may exercise the power to appoint a new 

permanent manager of the Schemes. 

43.4 Any new Manager shall forthwith upon such appointment execute a deed in such 

form as the Supervisor may require whereby the new Manager undertakes to the 

Supervisor and the Scheme Participants to be bound by all the covenants on the 

part of the Manager hereunder from the date of such appointment and from such 

date the retiring Manager shall be absolved and released from all such covenants 

hereunder (save in respect of any antecedent breach hereof) and the new Manager 

shall thereafter exercise all the powers and enjoy and exercise all the rights and 

shall be subject to all the duties and obligations of the Manager hereunder in all 

respects as if such Manager had been originally named as a party hereto. 

43.5 The new Manager must lodge a notice of change of Manager with the Registrar of 

Financial Service Providers in accordance with the FMCA. 47 

43.6 Subject to any order of the Court, nothing in this clause 43 shall prevent the former 

Manager from receiving payment or a benefit which has accrued to the former 

Manager pursuant to the terms of this Deed or by applicable legislation prior to the 

date of or arising on the former Manager's retirement or removal from office. 48 

44 APPOINTMENT, REMOVAL AND RETIREMENT OF SUPERVISOR49 

44.1 The Supervisor is appointed and accepts appointment as supervisor of a Scheme for 

the purposes of the FMCA. The Supervisor is responsible for the functions for which 

46 Sections 186, 187, 189 and 191 of the FMCA. 

47 Section 192 of the FMCA. 

48 Section 191 of the FMCA. 

49 Section 135(1)(g) of the FMCA. 
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responsibility is attributed to it as supervisor of the relevant Scheme under the 

FMCA. The relevant Scheme shall have a single supervisor who: 

(a) must not be an Associated Person of the Manager; 50 and

(b) must otherwise be a Person entitled by law to act as the supervisor of a

Scheme.

44.2 The Supervisor shall cease to hold office as supervisor in respect of a Scheme:-

( a) in the circumstances prescribed in the FMCA; 51 or

(b) subject to the requirements of the FMCA, the Manager may remove the
Supervisor from office with the FMA's prior consent:-

(i) with immediate effect by giving the Supervisor written notice of such
removal if the Manager reasonably believes that the Scheme will be
adversely affected if the Supervisor continues to hold office, such notice
to specify the grounds on which the Manager has formed this belief; or

(ii) otherwise upon giving the Supervisor not less than six months' written

notice of such removal,

provided that the Manager must not discharge or remove the Supervisor from 

office unless the Manager does so: 

(iii) with the approval of the High Court; or

(iv) under Part 2 of the Financial Markets Supervisors Act 2011.

44.3 The Supervisor may retire as supervisor of a Scheme at any time without assigning 

any reason upon giving 90 days' notice in writing to the Manager of its intention to 

do so subject to the due appointment of a new Supervisor and the transfer to such 

new Supervisor of all of the Investments and all other property or assets of any 

nature of the relevant Trust Fund. 

45 RESTRICTIONS ON REMOVAL/RETIREMENT OF THE SUPERVISOR AS 

SUPERVISOR OF A SCHEME 

45 .1 No removal or retirement under clause 44.1 or clause 44.2 will take effect unless:-

(a) the requirements for such removal or retirement, and for any new supervisor

under the FMCA or any other applicable legislation have been met; 52

(b) any new supervisor has executed the deed referred to in clause 45.3; and

so Section 127(1)(e) of the FMCA. 

51 Section 193(1) of the FMCA. 

52 Section 193(2) of the FMCA. 
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(c) all of the Investments of the relevant Scheme have been transferred to the

new Supervisor, or to a custodian(s) who holds all of the Investments of that

Scheme has acknowledged in its capacity as custodian for the relevant

Scheme, that it is acting for the new Supervisor.

45.2 The power of appointing a new Supervisor of a Scheme (in place of a Supervisor 

which has retired or been removed from office) shall be vested in the Manager. No 

Person shall be appointed as a new Supervisor unless that Person holds a licence 

under the Financial Markets Supervisors Act 2011 that covers the relevant 

Scheme.53 If the Manager fails or refuses to appoint a new Supervisor, such new

Supervisor may be appointed by a Special Resolution. 

45.3 Any new supervisor must forthwith upon appointment execute a deed in such form 

as the Manager may require whereby the new supervisor undertakes to the Manager 

and the Scheme Participants to be bound by all the covenants on the part of the 

former supervisor under the Deed from the date of such appointment. 

45.4 From the date of execution by the new supervisor of a deed in accordance with 

clause 45.3, the retiring supervisor is absolved and released from all such covenants 

under this Deed ( except in respect of prior breach) and the new supervisor must 

thereafter exercise all,powers and enjoy and exercise all the rights, and is subject to 

all the duties and obligations, of the supervisor under this Deed in all respects as if 

such supervisor had been originally named as a party to this Deed. 

46 REMUNERATION 

46.1 The Supervisor will be paid such annual fee, calculated daily and payable quarterly 

in arrears, 54 as the Supervisor and the Manager may agree from time to time, but

not exceeding an annual fee for each Scheme of 0.1 % of the Net Asset Value, or 

such higher amount as the Supervisor shall notify to Scheme Participants by not less 

than three months' notice. That fee shall, subject to any agreed minimum annual 

fee, be determined and expressed as a percentage of the Net Asset Value comprised 

in each respective Trust Fund (which percentage may differ between Trust Funds). 

The fee may be deducted from the assets of that Trust Fund or paid by cancelling 

Units of the relevant Scheme Participants. 

46.2 If the Manager and the Supervisor are unable from time to time to agree on the 

Supervisor's fee, the matter shall be referred to the arbitration of a single arbitrator 

if one can be agreed on, otherwise to two arbitrators and their umpire, such 

arbitration to be conducted in accordance with the provisions of the Arbitration Act 

1996. 

46.3 In addition to the fee payable to the Supervisor under clause 46.1, the Supervisor is 

entitled to charge in respect of a Scheme such special fees, on a time cost and 

reasonable disbursements basis, as the Manager may agree to from time to time 

(which agreement shall not be unreasonably withheld). 

53 Section 135(1)(9) of the FMCA. 

54 Section 135(1)(f) of the FMCA. 
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46.4 The Supervisor is entitled to receive, in addition to the fees referred to in this 

clause 46, any goods and services tax or duty or similar Tax payable in respect of 

such fees. 

46.5 The Manager may charge for its services with respect to a Scheme the following 

management fees (in each case in such amounts as the Manager shall determine 

and notify to the Supervisor in writing from time to time), an annual fee for each 

Scheme, equal to such percentage of the Net Asset Value as the Manager has 

notified or shall notify to Scheme Participants by no less than three months' notice, 

which is: 

(a) calculated daily and payable monthly in arrears;

(b) expressed as percentages of the Net Asset Value;

(c) paid from the assets of the Scheme by way of either deduction from the

assets of the Trust Fund or the cancellation of Units of Scheme Participants in

such manner as the Manager determines at its discretion;

46.6 The Manager may, in respect of a Scheme and either generally or in respect of any 

particular Scheme Participant or Scheme Participants, waive part or all of any 

management fee or decrease any management fee and the Manager may: 

(a) increase the amount of the management fees payable in respect of the

Scheme in accordance with clause 46.5; or 

(b) provided that any such fee is permitted under this Deed, commence charging

any such fee which is not currently being charged.

46. 7 The Manager is entitled to receive, in addition to the fees referred to in this

clause 46, any goods and services tax or duty or similar Tax payable in respect of 

such fees. 

47 REIMBURSEMENT OF EXPENSES 

47 .1 Subject to the indemnity limitations under the FMCA, 55 the Supervisor and the

Manager are each entitled to be reimbursed out of a Trust Fund in respect of a 

Scheme (whether from income or capital or both), for and in respect of: 

(a) all costs, charges and expenses (including legal fees) incurred in connection

with the formation of the relevant Scheme, the acquisition, registration,

custody, disposal of or other dealing with Investments, including bank

charges, and the expenses of any agents or nominated company of the

Supervisor or the Manager both within and outside New Zealand but excluding

any incidental expense which is not an out-of-pocket expense or

disbursement incurred (by deduction or otherwise) by the Manager or the

Supervisor;

55 Sections 135(1)(f) and 136(1)(b) of the FMCA. 
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(b) the fees and expenses of the Auditor;

(c) all Tax charged to or payable by the Supervisor or Manager in connection with
a Scheme or the Investments on any account whatsoever;

(d) interest and other expenses relating to borrowings and discounts and
acceptance and other fees in respect of bill facilities;

(e) the costs of convening and holding any meeting of Scheme Participants;

(f) the costs of postage in respect of all cheques, accounts, distribution
statements, notices, quarterly and other reports and other documents posted
to all or any Scheme Participants in accordance with the provisions of this
Deed; 

(g) the fees and expenses of any solicitor, barrister, valuer, accountant or other
Person from time to time employed by the Manager or by the Supervisor in 
the discharge of their respective duties under this Deed;

(h) all costs of preparing and printing confirmations, financial statements,

distribution statements and cheques;

(i) expenses in connection with the keeping of the Register; and

(j) any other expenses properly and reasonably incurred by the Supervisor or the 
Manager in connection with carrying out their respective duties under this

Deed,

including, without limitation, any expense, cost or liability as listed above, which 
may be incurred by the Supervisor or the Manager (as applicable) in bringing or 
defending any action or suit in respect of the relevant Scheme. 

47 .2 Where the reimbursement amounts payable from the assets of the Schemes relates 
to more than one of the Schemes, that amount shall be apportioned between the 
relevant Schemes on such fair and equitable basis as the Manager determines. 

LIMITATION OF RESPONSIBILITIES 

48 SUPERVISOR'S AND MANAGER'S RESPONSIBILITIES AND INDEMNITIES 

48.1 No provision of this Deed has the effect of relieving, exempting or excusing the 
Supervisor or Manager or any director, officer or employee of the Supervisor or 
Manager from, or indemnifying the Supervisor or Manager or any such director, 
officer or employee from or against, any liability to the extent that doing so would 

be void under the FMCA or any other applicable legislation. 

48.2 The Supervisor and the Manager shall be indemnified out of the Trust Fund for each 
Scheme from and against any expense and liability that may be incurred in 
prosecuting or defending any action or suit in respect of the provisions of this Deed 
and the terms of any PDS in respect of the Units or in respect of the Scheme and 
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may recover any loss suffered by Scheme Participants in respect of their Units, to 

the fullest extent permitted by law, except to the extent that any such expense or 

liability is caused by the failure of the Manager or the Supervisor (as the case 

requires) to show the degree of care and diligence required by the FMCA. 56

48.3 The Supervisor is not, and shall not be, responsible for any loss incurred as a result 

of any act, omission, deceit, neglect, mistake or default of the Manager or any agent 

of the Manager or for checking any information, document, form or list supplied to it 

by the Manager or by any agent of the Manager that is reasonably believed by the 

Supervisor to be genuine (notwithstanding that an error in the information, 

document, form or list is reproduced by the Supervisor in any step taken by it) 

except to the extent that the loss is attributable to the Supervisor's own negligent or 

wilful act or default. 

48.4 Neither the Supervisor nor the Manager shall incur any liability to anyone in respect 

of doing or performing or failing to do or perform any act or thing which, by reason 

of any provision of any present or future law of New Zealand, or of any decree order 

or judgment of any court of competent jurisdiction, either the Supervisor or the 

Manager is required to do or perform or is hindered, prevented or forbidden from 

doing or performing. 

48.5 Neither the Supervisor nor the Manager shall be liable to account to the other or to 

any Scheme Participant for any payments made by the Supervisor or the Manager in 

good faith to any proper authority for Taxes, imposts or other charges made upon or 

in respect of a Scheme or with respect to any transaction hereunder (including any 

of those referred to in clause 64), notwithstanding that any such payment ought or 

need not have been made except to the extent that such payment may be 

attributable to the Supervisor's or the Manager's (as the case may be) own negligent 

or wilful act or default. 

48.6 The Supervisor and the Manager may accept and act upon the opinion or advice of 

or information obtained from barristers or solicitors or other consultants in the 

employ of the Manager or the Supervisor or instructed by the Manager or by the 

Supervisor and upon any statement of, or information obtained from, any bankers, 

accountants, stockbrokers, valuers or other Persons appointed or approved by the 

Manager or the Supervisor and believed by the Supervisor or the Manager in good 

faith to be expert or suitably qualified in relation to the matters upon which they are 

consulted. Neither the Supervisor nor the Manager is liable for anything done or 

suffered by either of them in good faith in reliance upon any such opinion, advice, 

statement or information. 

Without limiting this clause 48.6, the Supervisor and/or the Manager may also 

engage an expert in accordance with the requirements of the FMCA. 57

56 Sections 143, 144, 1153 and 154 of the FMCA (as applicable). 

57 Section 155 of the FMCA. 
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48.7 Whenever pursuant to any provision of this Deed any certificate, notice, instruction, 
direction or other communication shall be given: 

(a) by the Manager to the Supervisor, the Supervisor may accept as sufficient

evidence thereof a document signed on behalf of the Manager by any one of
its directors or by any other Person or Persons duly authorised by the
Manager; and

(b) by the Supervisor to the Manager, the Manager may accept as sufficient
evidence thereof a document signed on behalf of the Supervisor by any one of
its directors or by any other person or persons duly authorised by the
Supervisor.

48.8 Except insofar as herein otherwise expressly provided, the Manager shall as regards 
all the powers, authorities and discretions vested in it by this Deed have absolute 
and uncontrolled discretion as to the exercise thereof, whether in relation to the 
manner or as to the mode of and time for the exercise thereof subject to the giving 
of any notice to the Supervisor and the approval of or supervision by the Supervisor 
wherever required. 

48.9 Except insofar as herein otherwise expressly provided the Supervisor shall as 
regards all the trusts, powers, authorities and discretions vested in it by this Deed 
have absolute and uncontrolled discretion as to the exercise thereof whether in 
relation to the manner or as to the mode of and time for the exercise thereof. 

48.10 Subject to any applicable laws,58 nothing herein shall prevent the Manager or any
Associated Person of the Manager or officer of the Manager from subscribing for, 
purchasing, holding, dealing in or disposing of Units, or from otherwise at any time 
contracting or acting in any capacity representative or agent or entering into any 
contract or transaction whatsoever with any other of them or with any Scheme 
Participant or from being interested in any such contract or transaction or otherwise 
and none of them shall be in any way liable to account either to any other of them 
or to the Scheme Participants or any of them for any profits or benefits howsoever 
made or derived. 

48.11 Nothing herein shall be deemed to prohibit the Supervisor or any Associated Person 
of the Supervisor or officer of either (in this clause included in the expression "the 
Supervisor") from being a Scheme Participant whether on its own account or as a 
Custodian of Units for or on behalf of other Persons or from acting in any 
representative capacity for a Scheme Participant and in particular and without 
prejudice to the generality of the foregoing from acting on its own account or as 
executor, administrator, supervisor, trustee, receiver, attorney or agent or in any 
other fiduciary, vicarious or other professional capacity. Nor shall the acting in any 
such capacity as aforesaid be deemed a breach of any of the obligations arising out 
of the fiduciary relationship between the Supervisor and the Manager on the one 
hand, or the Supervisor and the Scheme Participants on the other, by this Deed 
established or otherwise imposed or implied by law. 

58 Sections 173 to 175 of the FMCA. 
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48.12 Notwithstanding anything contained in this Deed, save and except in the case of 

fraud or of dishonesty or unless the Supervisor shall have failed to show the degree 

of care and diligence required of a supervisor under the FMCA, in no event shall the 

Supervisor be bound to make any payment to Scheme Participants except out of the 

relevant Trust Fund or be liable to the Scheme Participants to any greater extent 

than the Investments, Cash and other property vested in or received by the 

Supervisor in accordance with this Deed. 

48.13 Subject to the FMCA, the Manager is not liable for any act or omission of the 

Supervisor. 

48.14 The Supervisor is entitled to rely on the Manager as to the validity of any signature 

on any document if such reliance is based on a reasonable belief that the signature 

is genuine and any order by a court of competent jurisdiction against the Supervisor 

for damages in favour of any Person who suffers loss as a result of a signature being 

forged or otherwise ineffective will, subject to any right of reimbursement from any 

other Person, be borne by the relevant Trust Fund except to the extent that such 

loss may be attributable to the Supervisor's own negligent or wilful act or default. 

48.15 Save as may be required by this Deed, the Supervisor is not bound to cause to be 

made any apportionment of or keep separate accounts in respect of the Investments 

of the a Scheme and the Supervisor shall hold the whole of the Trust Fund of each 

Scheme for the time being on separate trusts contained in this Deed. 

48.16 Except as otherwise expressly provided in this Deed and subject to the provisions of 

the FMCA, all rights of voting conferred by the Investments or any of them shall be 

exercised in such manner as the Manager may determine. The Supervisor shall 

from time to time execute and deliver, or cause to be executed and delivered, to the 

Manager or its Custodians in a form or forms approved by the Supervisor such 

proxies or powers of attorney as the Manager may request. Neither the Manager 

nor the Supervisor shall be under any liability or responsibility in respect of the 

management of the corporations or bodies in which a Trust Fund or any part thereof 

is for the time being invested, nor in respect of any vote or action taken or consent 

given by the Manager in Person by proxy or attorney. Neither the Supervisor nor 

the Manager nor the holder of any such proxy or power of attorney shall incur any 

liability or responsibility by reason of any error of law or mistake of fact or any 

matter or thing done or omitted or approval voted or given or withheld by the 

Supervisor or Manager or by the holder of such proxy or power of attorney under 

this Deed and neither the Supervisor nor the Manager shall be under any obligation 

to anyone with respect to any action taken or caused to be taken or omitted by the 

Manager or by any such holder of a proxy or power of attorney except to the extent 

that such obligation may be attributable to the Supervisor's or the Manager's (as the 

case may be) own negligent or wilful act or default. 

48.17 In relation to the purchase, sale and other dealings with any Investments by the 

Supervisor, the Manager shall determine the time and mode and the consultants, 

agents, brokers and professional advisors (if any) for the purchase, sale and other 

dealing. 
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48.18 The Supervisor shall be entitled to assume that the Manager's records of 

Investments are complete and accurate and to rely upon them accordingly. 

48.19 Should the Supervisor purchase or otherwise acquire any Investment in regard to 

which there is a liability, the Supervisor will have a right of indemnity out of the 

relevant Trust Fund in respect of the liability except to the extent that such liability 

may be attributable to the Supervisor's own negligent or wilful act of default. 

48.20 Neither the Manager nor the Supervisor is liable for any action taken or thing 

suffered by the Manager or Supervisor in reliance upon any document or writing of 

any type reasonably believed by the Manager or the Supervisor to be genuine. 

48.21 The Manager may agree:-

(a) to limit the liability (in connection with its services in respect of a Scheme) of;

and/or

(b) to indemnify and reimburse out of a Scheme's property;

any administration manager or investment manager appointed in respect of a 

Scheme, to the fullest extent permitted by the FMCA, in respect of any debt, liability 

or obligation incurred by or on behalf of the administration manager or investment 

manager in respect of the Scheme, or any action taken or omitted for or in 

connection with the Scheme (including, without limitation, legal fees and 

disbursements). 

48.22 The Supervisor may agree:-

(a) to limit the liability (in connection with its services in respect of a Scheme) of;

and/or

(b) to indemnify and reimburse out of a Scheme's property;

any Custodian appointed in respect of a Scheme, to the fullest extent permitted by 

the FMCA, in respect of any debt, liability or obligation incurred by or on behalf of 

the Custodian in respect of the Scheme, or any action taken or omitted for or in 

connection with the Scheme (including, without limitation, legal fees and 

disbursements). 

49 SUPERVISOR'S STATUTORY DUTY 

Nothing in this Deed shall limit the Supervisor's duty of care, diligence and skill 

under the FMCA59 in carrying out its duties under this Deed or shall prevent or 

restrict any determination as to whether there has been a breach of trust or shall 

affect the operation of the provisions of any statute prescribing the circumstances 

under which the Supervisor may obtain relief from breach of trust. 

59 Section 154 of the FMCA. 
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50 AUDITOR 

AUDIT 

50.1 A licensed auditor or registered audit firm selected by the Manager, approved by the 

Supervisor and entitled by law to act as such60 must be appointed as Auditor of the 

Schemes. The Manager and the Supervisor shall agree upon the services to be 

performed and the reports to be provided by the Auditor, and their scope having 

regard to the requirements of the FMCA61 and in accordance with the Management 

Agreement. The remuneration of the Auditor shall be determined by the Manager on 

an arms length basis. 

50.2 The Auditor may at any time and from time to time be removed by the Manager with 

notice to the Supervisor. The Manager must remove the Auditor if the Supervisor 

believes it to be in the best interests of a Scheme and/or Scheme Participants and 

instructs the Manager to remove the Auditor. The Auditor may retire upon giving 

the Manager thirty (30) days' notice in writing. 

50.3 Any vacancy in the office of Auditor must be filled by the Manager, subject to the 

approval of the Supervisor, appointing a licensed auditor or registered audit firm to 

be Auditor in accordance with clause 50.1. 

50.4 The Auditor may be the auditor of the Manager, or of the Supervisor, or of an 

Associated Person of either the Manager or the Supervisor of any other scheme 

whether of a similar nature to the Schemes or otherwise. 

50.5 The Manager must comply with the requirements in the FMCA relating to the 

appointment of the Auditor and the Auditor's obligation to report to the Supervisor.62 

MEETINGS 

51 MEETINGS OF SCHEME PARTICIPANTS 

When required by the FMCA, the Manager must call a meeting of Scheme 

Participants in the manner and on the basis set out in the FMCA and the FMC 

Regulations. 63 A meeting of Scheme Participants shall be conducted in accordance 

with the requirements of the FMCA. 64 

60 Section 461E of the FMCA. 

61 Section 218 of the FMCA and FMC Regulations 108 and 109. 

62 Clauses 1 to 3 of Schedule 13 to the FMC Regulations. 

63 Sections 161 to 163 of the FMCA and FMC Regulations 83 and 91. 

64 Sections 162 and 163 of the FMCA and Regulations 83 and 91 and Schedule 11 to, the FMC 
Regulations. 
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NOTICES 

52 NOTICES TO SCHEME PARTICIPANTS 

52.1 A notice of a meeting to be held pursuant to clause 51 and a notice required to be 

given of an amendment to this Deed pursuant to clause 55.2 shall be given to every 

Scheme Participant by sending it addressed to the Scheme Participant at the 

Scheme Participant's registered address by ordinary, prepaid post or, if that address 

is outside New Zealand, by airmail, prepaid post or by otherwise sending it to the 

Scheme Participant by electronic communication acceptable to the recipient, or such 

other written means as the Manager and the Supervisor may agree. 

52.2 In any other case a notice may be given under this Deed to any Scheme Participant 

personally by leaving it at the Scheme Participant's registered, address or by 

sending it addressed to the Scheme Participant at the Scheme Participant's 

registered address by ordinary, prepaid post, or, if that address is outside New 

Zealand, by airmail, prepaid post, electronic communication acceptable to the 

recipient, advertisement or by any other written means with the prior written 

approval of the Supervisor. A Scheme Participant is bound to notify the Manager of 

any change of the Scheme Participant's registered address and the Registrar shall 

alter the Register accordingly. 

52.3 Any notice sent by post will be deemed to have been given at the expiration of the 

third day after posting, and in proving service it will be sufficient to prove that the 

envelope or wrapper containing the notice was properly addressed and posted. Any 

notice by advertisement will be deemed to have been given on the day of publication 

of the newspaper or other publication containing the advertisement. Without limiting 

section ll(a) of the Electronic Transactions Act 2002, a notice sent by email will be 

deemed to have been received on the day of transmission if a confirmation of 

transmission or receipt is obtained (and if the date of transmission is not a Business 

Day, or the transmission is sent after 5:00 p.m. on a Business Day, then the notice 

will be deemed to have been given on the next Business Day after the date of 

confirmation of transmission). Any notice given by other written means will be 

deemed to have been given on the day of dispatch of the notice, unless such 

message is dispatched after5:00 p.m. or on a day which is not a Business Day, in 

which case notice will be deemed to have been given on the Business Day 

immediately following the day on which the notice is dispatched. 

52.4 The signature to any notice to be given by the Manager or the Supervisor may be 

written or printed. 

52.5 Subject to any applicable legislation, where a given number of days' notice or notice 

extending over any other period is required to be given, neither the day of giving 

the notice nor the day upon which the notice will expire shall be reckoned in the 

number of days or other period. 

52.6 Every Person who by operation of law, transfer or other means whatsoever becomes 

entitled to any Units shall be bound by every notice which, prior to his name and 

address being entered in the Register in respect of the Units, has been given to the 

Person from whom he derives his title to the Units. 
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52. 7 Any notice or document delivered or sent by post to or left at the registered address

for service of any Scheme Participant or given by electronic communication or any 

other written means to any Scheme Participant in pursuance of the provisions of this 

Deed will (notwithstanding that the Scheme Participant is then deceased and 

whether or not the Manager has notice of the Scheme Participant's death) be 

deemed to have been duly given in respect of his Units, whether held by the Scheme 

Participant solely or jointly with another Person or Persons, until some other Person 

shall be registered in the Scheme Participant's stead as the Scheme Participant or 

joint Scheme Participant thereof. 

53 NOTICE TO MANAGER AND SUPERVISOR 

Any certificate, notice, communication or information required by this Deed to be 

given by the Manager to the Supervisor or by the Supervisor to the Manager shall be 

given in writing or by facsimile communication, or electronic communication 

acceptable to the recipient, and addressed to an appropriate Person within the party 

to whom it is intended to be given at its registered office or other usual place of 

business (or such other address as may from time to time be notified by one party 

to the other as the address for service of notices pursuant to this Deed) and shall be 

signed by a duly authorised officer on behalf of the party giving it or in the case of 

the Manager in the manner provided in clause 48. 7. 

INSTRUCTIONS 

54 COMMUNICATION OF RELEVANT INSTRUCTIONS 

54.1 Any Scheme Participant may give Relevant Instructions by telephone unless the 

provision of this Deed that may be applicable requires otherwise. 

54.2 Where Relevant Instructions are permitted to be made by telephone the Manager 

shall issue to the Scheme Participant a telephone code which must be verified by the 

Manager on receipt of telephone instructions before such instructions can be acted 

upon. 

55 AMENDMENT TO DEED 

ALTERATIONS TO THE DEED 

55.1 The Supervisor and the Manager may at any time make any alteration modification, 

variation or addition to the provisions of this Deed (by means of a Deed executed by 

the Supervisor and the Manager) to the extent permitted by the FMCA. 65 

55.2 Subject to clause 55 if any material amendments are made to the Deed, the 

Manager shall send a summary of the amendments made to Scheme Participants in 

their annual report. 66 

65 Section 139 of the FMCA. 

66 Clause 79 of Schedule 4 to the FMC Regulations. 
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OBLIGATIONS AND RIGHTS OF SCHEME PARTICIPANTS 

55 SCHEME PARTICIPANTS BOUND BY THIS DEED 

The terms and conditions of this Deed are binding on the Supervisor, the Manager 

and each Scheme Participant and all Persons claiming through them respectively and 

as if each Scheme Participant had been party to and had executed this Deed and the 

provisions of this Deed are legally enforceable as between the Manager, the 

Supervisor and Scheme Participants. 

57 LIMITATION OF LIABILITY OF SCHEME PARTICIPANTS 

57 .1 Except as expressly provided by this Deed no Scheme Participant is, by reason alone 

of being a Scheme Participant or by reason alone of the relationship hereby created 

with the Supervisor or with the Manager under any personal obligation to indemnify 

the Supervisor or the Manager or any creditor of them or of either of them in the 

event of there being any deficiency of assets of a Trust Fund as compared with the 

Liabilities to be met therefrom. The rights (if any) of the Supervisor or Manager or 

of the creditor to seek indemnity are limited to having recourse to the relevant Trust 

Fund and do not extend to a Scheme Participant personally in his capacity as a 

Scheme Participant. 

57 .2 The Supervisor covenants with the Manager and the Scheme Participants that 

(subject to any rights the Supervisor may have to recover moneys paid in error) the 

Supervisor will not make any claim and will not take any action or legal proceedings 

against any Scheme Participant (in his capacity as Scheme Participant) by reason of 

there being any deficiency of assets in the relevant Trust Fund. 

58 INSPECTION OF DEED 

58.1 A copy of this Deed together with copies of all supplemental deeds shall at all times 

during usual business hours be made available by the Manager at the Office for 

inspection by Scheme Participants who shall be entitled to receive from the Manager 

a copy of this Deed and every supplemental deed on payment to the Manager Df 

such sum as the Manager may from time to time prescribe. 

59 PERIOD OF SCHEMES 

PERIOD OF SCHEMES 

The Balanced Plus Fund commenced on 18 March 1994, the Balanced Fund and the 

International Equity Trust commenced on 15 September 1987 and the International 

Bond Trust commenced on 25 March 1988. The Schemes will continue until the date 

of their respective termination. The date of termination of a Scheme shall be 

whichever of the following dates first occurs in respect of that Scheme:-

(a) the date of wind up specified by the Manager pursuant to clause 50; or
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(b) the date falling eighty years less two days from the date the Scheme

commenced (the period so specified being the perpetuity period for the

purposes of Section 6 of the Perpetuities Act 1964).

60 WIND UP OF A SCHEME 

60.1 Supervisor notification of a Scheme wind up 

A Scheme shall be wound up if the Manager gives 60 days' written notice (or such 

other notice as the Supervisor shall agree with the Manager) to the Supervisor that 

the Scheme is to be wound up, the Scheme's registration is cancelled or if the 

Scheme is required to be wound up under the FMCA.67 If the Manager notifies the

Supervisor that a Scheme is to be wound up, the wind up shall take effect on the 

date specified for that purpose in a notice. The provisions of the FMCA, relating to 

the winding up of a Scheme, shall apply to the winding up of the Scheme. 68

60.2 Scheme Participant notification 

Where a Scheme is being wound up, within 14 days of giving notice to wind up that 

Scheme (or such longer period as the Supervisor shall agree with the Manager), 

under clause 60.1, the Manager must give to each Scheme Participant who has an 

interest in the relevant Scheme, notice of the winding up and of the intention of the 

Supervisor to distribute to Scheme Participants the assets of that Scheme, and 

notice of any suspension of all existing and future withdrawal requests. 

60.3 Winding Up Entitlements may be satisfied through the distribution of units 

in another scheme 

Where the Manager believes it is in the best interests of Scheme Participants in a 

Scheme generally to do so, the Manager may (subject to clause 60.4), provide those 

Scheme Participants with the choice of having their Winding Up Entitlements paid in 

Cash or through the distribution (in specie) of ( or Conversion into) units in another 

Registered Scheme or a fund of another Registered Scheme in accordance with this 

clause ("Default Option"). If the Manager makes such an election, the notice given 

by the Manager pursuant to clause 60.2 shall invite the relevant Scheme Participants 

to elect, within such reasonable period as the Manager may prescribe: 

(a) to receive payment in Cash (through a redemption, or if the Manager elects, a

repurchase of Units); or 

(b) to give a Request to Switch to the Manager in accordance with clause 24 (if 

the Manager wishes to invite Scheme Participants to do so); or 

67 Sections 195 and 211 of the FMCA. 

68 Sections 171, 212 and 213 of the FMCA. 



TRUST DEED - PERSONAL MANAGED FUNDS 

(c) to have the Scheme Participant's Winding Up Entitlements satisfied by the

distribution (in specie) of (or, if the Manager thinks fit, the Conversion of the

relevant Units into) units in a particular Registered Scheme or a fund of

another Registered Scheme specified in the notice given by the Manager

pursuant to clause 60.2 in respect of the Scheme Participant's Units, which

Registered Scheme or fund ("Default Scheme") must:

(i) allow units to be redeemed at any time (subject, if at all, only to the

Manager's right to suspend redemptions in specified circumstances) in 

respect of the relevant Scheme Participant;

(ii) have a similar investment objective to the relevant Scheme and be able

to invest in similar asset categories (as prescribed by clause 1(4) of

Schedule 4 to the FMC Regulations), and in similar proportions, to

those in which the Scheme is permitted to invest under the Scheme's

SIPO;

(iii) have the Manager or a Person related to the Manager (within the

meaning of the FMCA) as the manager;

(iv) be continuously offered and redeemed on a basis calculated wholly or 

mainly on the value of the Default Scheme's property;

(v) not be a superannuation scheme or fund in a superannuation scheme

as defined in the FMCA;

(vi) not require affected Scheme Participants to pay withdrawal fees upon

the Manager's distribution (in specie) of units in the Default Scheme in 

accordance with clause 60.5; and

(vii) not have higher overall fees than the relevant Scheme or have

individual withdrawal fees which would apply to the Scheme

Participants; and

(viii) not have (under the Default Scheme's terms, due to waiver or

otherwise) individual contribution fees on the units to be issued for the

purpose of the distribution in specie or Conversion pursuant to this

clause 60.3.

60.4 Supervisor Review 

(a) Where the Manager proposes to utilise the Default Option in respect of the

winding up of a Scheme, the Manager must, before giving notice to the

Scheme Participants in accordance with clause 60 .2, provide to the Supervisor

for review:

(i) a statement of the grounds upon which the Manager has determined

that offering the Default Option is in the best interests of Scheme

Participants in the relevant Scheme generally;
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(ii) details of each Default Scheme, including details as to its satisfaction of

the conditions set out in clause 60.3(c)(i) to 60.3(c)(viii); and 

(iii) an engagement plan ("Engagement Plan") setting out the steps the

Manager will take to ensure that it has used all reasonable endeavours

in the circumstances to make contact with the relevant Scheme

Participants and encourage them to make an election under clause 60.3

in respect of their Winding Up Entitlements,

(together, the "Default Option Plan"). 

(b) Upon receipt of the Default Option Plan, the Supervisor shall review the

Manager's decision to utilise the Default Option and the proposed process for

doing so, to determine whether in doing so the Manager has:

(i) complied with its obligations under this Deed and the FMCA; and

(ii) acted reasonably and fairly in determining that offering the Default

Option is in the best interests of Scheme Participants in the relevant

Scheme.

(c) If the Supervisor does not notify the Manager within 15 Business Days of 

receipt of the above information ("Default Period"), or such other period of 

time that the Supervisor reasonably requires to carry out its review under

paragraph (b) as agreed between the Supervisor and the Manager prior to the

end of the Default Period ("Alternative Period"), that it believes the

Manager has not or may not comply with its obligations under this Deed or 

the FMCA, or has not acted reasonably and fairly in determining that offering

the Default Option is in the best interests of the Scheme Participants in the

relevant Scheme, the Manager may give notice to the Scheme Participants in

accordance with clause 60.2.

(d) If the Supervisor does notify the Manager within the Default Period or

Alternative Period (as applicable) that it believes the Manager has not or may

not comply with its obligations under this Deed or the FMCA, or has not acted

reasonably and fairly in determining that offering the Default Option is in the

best interests of the Scheme Participants in the relevant Scheme, then the

Manager will consider the reasons provided by the Supervisor for giving that

notification, and will notify the Supervisor of the actions the Manager intends

to take as a result, which may be to do any of the following:

(i) proceed with the wind up of the relevant Scheme, in which case, unless

paragraphs (ii) or (iii) below apply, the Manager must pay each Scheme

Participant's Winding Up Entitlements in Cash only;

(ii) submit replacement information under paragraph (a), in which case the

process set out in this clause 60.4 shall be followed in respect of that

replacement information; or
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(iii) subject to compliance with this Deed and the FMCA, and the

Supervisor's rights under the FMCA and the Financial Markets

Supervisors Act 2011, take any other action it considers appropriate in

the circumstances.

60.5 Default Scheme Option 

Where: 

(a) the notice given by the Manager pursuant to clause 60.2 specifies a Default
Scheme for a Scheme Participant in respect of a Scheme; and

(b) after implementation of the Engagement Plan, no election is received from the
Scheme Participant in respect of Units in that Scheme by the end of the
prescribed notice period,

the Manager shall cause the Scheme Participant's Winding Up Entitlements in 

respect of Units in that Scheme to be satisfied by the distribution (in specie) of (or, 
if the Manager thinks fit, the Conversion of) the relevant Units into units in the 
relevant Default Scheme. 

61 PROCEDURE ON WINDING UP69 

61.1 From and after the date of termination of a Scheme, the Supervisor shall: 

(a) sell and realise the assets of a Scheme maintained under the Deed and make
provision for any debts and benefits due but unpaid and the costs of winding
up other than units in a Default Scheme to be distributed to Scheme
Participants in satisfaction of their Winding Up Entitlements; and

(b) acquire such units in the Default Scheme to be distributed (in specie) to
Scheme Participants in satisfaction of their Winding Up Entitlements,

as soon as reasonably practicable. 

61.2 The Supervisor shall be entitled to retain out of the relevant Scheme such amount 
that the Supervisor considers necessary or appropriate to meet all claims and 
Liabilities (including contingent liabilities and Tax Liabilities) in connection with the 
Scheme or arising out of the liquidation of the relevant Scheme, such fee for time in 
attendance as the Manager and the Supervisor shall agree pursuant to clause 46.3 
and the fees of any agents, solicitors, bankers, accountants, auditors or other 
Persons (including the Manager) whom the Supervisor may employ in connection 
with the winding up of the Scheme. The Supervisor shall be entitled to be 
indemnified in respect of the foregoing from the moneys or assets retained by the 
Supervisor. 

61.3 A Scheme Participant shall be entitled in satisfaction of the Scheme Participant's 
entitlements on a winding up of a Scheme to the distribution of either Cash or 

69 Section 135(1)(i) of the FMCA. 
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distribution of ( or Conversion of their Units into) units in the relevant Default 

Scheme equal in value to the Scheme Participant's Winding Up Entitlements. 

61.4 On a winding up of a Scheme, the Supervisor shall: 

(a) first, pay or retain all costs, charges, expenses, Tax and Liabilities incurred

and payments made by or on behalf of the Supervisor or the Manager and

payable from the relevant Trust Fund and of all remuneration payable to the

Supervisor and the Manager as herein provided;

(b) secondly, process a Request to Switch received pursuant to clause 60.3(b)

(and process any Conversion required by clause 60.5) in respect of the

Scheme;

(c) thirdly, pay an amount equal to the Winding Up Entitlements of Scheme

Participants (including holders of Fractional Units) whose Winding Up

Entitlements are to be paid in Cash, and distribute to any Scheme Participant

who:

(i) has elected to receive units in the relevant Default Scheme pursuant to

clause 60.3; or

(ii) has not made an election in respect of Units in the Scheme and whose

Scheme Participant's Winding Up Entitlements are to be satisfied by the

distribution of units in the relevant Default Scheme pursuant to clause

60.5,

units in the relevant Default Scheme which equal in value to the Scheme 

Participant's Winding Up Entitlements for the Scheme Participant's Units in the 

relevant Scheme, in satisfaction of those entitlements; 

( d) if in the opinion of the Supervisor it shall be expedient to do so, the

Supervisor may make interim payments or distributions on account of the

moneys to be distributed in accordance with clause 61.4(c);

(e) each distribution shall be made only against delivery to the Supervisor of such

form of receipt and discharge as may be required by the Supervisor; and

(f) the Supervisor must provide all the reports and comply with all of the

requirements set out in the FMCA and any other applicable legislation when a

Scheme is wound up.70

70 Sections 212 and 213 of the FMCA. 
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62 TAXATION LIABILITY OF SUPERVISOR AND MANAGER 

62.1 In this clause: 

"Relevant Person" means a Scheme Participant and his personal representatives or 

successors; 

"Taxation Amount" means, in relation to a Relevant Person: 

(a) any Tax payable by or on account of that Person or in respect of that Person's

Units; or

(b) any withholding tax or similar amounts required to be held or deducted by the

Manager or the Supervisor in respect of a Scheme Participant.

62.2 The Supervisor or the Manager may deduct or require to be deducted from any 

amount otherwise payable to or to be applied in respect of a Relevant Person an 

amount equal to the Taxation Amount of that Relevant Person where such amount is 

payable or anticipated to become payable by the Supervisor or the Manager or from 

the Trust Fund. 

62.3 Amounts deducted under clause 62.2 shall be applied in:-

(a) payment of the Taxation Amount to the Person or authority entitled thereto;

or

(b) reimbursement of the Supervisor or the Manager for any corresponding

amount paid from their own funds; and

(c) any balance shall be refunded to the Relevant Person.

62.4 If the Supervisor or the Manager is obliged by law to make, or may make and 

determines to make, any deduction or withholding on account of Taxes from any 

payment to be made to a Scheme Participant, the Manager shall make such 

deduction or withholding and pay such amount to the Commissioner or other taxing 

authority. On payment of the net amount to the relevant Scheme Participant, the 

full amount payable to the relevant Scheme Participant shall be deemed to have

been duly paid and satisfied. 

63 POWER OF MANAGER TO REQUIRE DISCLOSURE OF BENEFICIAL INTERESTS 

IN UNITS 

63.1 The Manager may, by notice in writing given to a Scheme Participant, require the 

Scheme Participant, to within fourteen (14) days after receiving the notice furnish to 

the Manager a statement in writing setting out: 

(a) full particulars of that Scheme Participant's Relevant Interest in Units and of

the circumstances by reason of which he has that interest; and
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(b) so far as it lies within the Scheme Participant's knowledge:-

(i) full particulars of the name and address of every other Person (if any)

who has a Relevant Interest in any of the Units;

(ii) full particulars of each such interest and of the circumstances by reason

of which the other Person has that interest; and

(iii) full particulars of the name and address of each Person (if any) who

has given to the Scheme Participant Relevant Instructions in relation to

any of the Units, details of those Relevant Instructions, and the date or

dates on which those Relevant Instructions were given.

63.2 Where the Manager is aware that any Person other than a Scheme Participant has a 

Relevant Interest in any Units then the Manager may by notice in writing given to 

that Person require that Person within fourteen ( 14) days after receiving the notice 

to furnish to the Manager a statement in writing setting out in relation to any other 

Person the same information set out in clause 63.1. 

63.3 Where the Manager is satisfied that a Scheme Participant or Person has failed to 

comply with any request made by the Manager pursuant to clauses 63.1 or 63.2 the 

Manager may by notice in writing to the Scheme Participant registered as holding 

the Units in respect of which the failure relates (the "Specified Units") require the 

disposal of the Specified Units or any part thereof within such time as is specified in 

the notice. Any Scheme Participant disposing of Specified Units shall not be entitled 

to make any claim upon the Manager or the Supervisor in respect of the acquisition 

or disposal of the Specified Units or in respect of any other matter. 

63 .4 If the Specified Units are not disposed of in accordance with the notice given by the 

Manager pursuant to clause 63.3, the Manager may itself purchase or sell or redeem 

or cause the Specified Units to be sold or redeemed at the Unit Price on a date or 

dates nominated by the Manager and approved by the Supervisor. 

63.5 For the purposes of giving effect to clause 63.4 the Manager may appoint a Person 

to execute as transferor a transfer or other instrument in respect of any Units sold 

or redeemed in accordance with the provisions of clause 63.4 and to receive and 

give good discharge of the purchase or redemption money therefor and register the 

transfer or effect the redemption. 

63.6 The purchase or redemption money less the expenses of any sale or redemption 

made in accordance with the provisions of clause 63.4 shall be paid to the Scheme 

Participant whose Units were sold or redeemed. The Scheme Participant concerned 

acknowledges and shall not deny or dispute the Manager's ownership and right to 

possession where Specified Units are sold or redeemed in accordance with 

clause 63.4. 

64 PAYMENTS TO SCHEME PARTICIPANTS 

Any moneys payable by the Supervisor or by the Manager to a Scheme Participant 

or the Scheme Participant's personal representative or another Person pursuant to 
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section 65 of the Administration Act 1969 under the provisions of this Deed may be 

credited directly to any bank account in the name of the Scheme Participant or the 

Scheme Participant's personal representative. 

65 ACQUISITION OF UNITS HELD BY MINORITY SCHEME PARTICIPANTS 

65.1 A Majority Scheme Participant at the Qualifying Time shall have the right to 

purchase or acquire the Units of all Minority Scheme Participants at the Qualifying 

Time by giving a notice in writing to all such Minority Scheme Participants: 

(a) specifying an effective date of purchase not later than 60 days after the date

of sending such notice; and

(b) advising the Minority Scheme Participants that their Units will be purchased at

the Unit Price that will be current at the effective date of purchase.

65.2 Upon such notice being given, the Minority Scheme Participants shall be bound to 

sell and the Majority Scheme Participants shall be bound to purchase all of the Units 

held by the Minority Scheme Participants on the terms specified in the notice given. 

The Minority Scheme Participants will each complete a transfer of their Units to the 

Majority Scheme Participant and do all other acts, matters and things necessary to 

give effect to the purchase of such Units by the Majority Scheme Participant. 

65.3 Each Scheme Participant that is a Minority Scheme Participant in terms of this 

clause 65 hereby irrevocably appoints the Majority Scheme Participant to be the 

attorney of the Minority Scheme Participant for the purpose of giving effect to the 

foregoing obligations on the part of the Minority Scheme Participant. In particular 

the Majority Scheme Participant is irrevocably appointed the attorney of the Minority 

Scheme Participant for the purposes of signing any transfer of Units and completing 

any other document or instrument required to give effect to the foregoing 

provisions. 

65.4 The rights of the Majority Scheme Participant under this clause 65 shall not be 

affected by the inadvertent failure of the Majority Scheme Participant to give notice 

to any Minority Scheme Participant in terms of this clause or by any Minority 

Scheme Participant not receiving any such notice. 

66 LAW APPLICABLE 

This Deed shall be governed by the laws of New Zealand. 71

67 COUNTERPARTS 

68 This Deed may be executed in two or more counterpart copies each of which will be 

deemed an original and all of which together will constitute one and the same 

instrument. A party may enter into this Deed by signing a counterpart copy and 

sending it to the other parties (including by facsimile or email). Each of the parties 

71 Section 128(1)(a) of the FMCA. 
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shall promptly sign the original copies of this Deed (such copies to be signed by all 

the parties) after the execution of counterparts. 

69 DELIVERY 

For the purposes of section 9 of the Property Law Act 2007 (and without limiting any 
other mode of delivery) this Deed will be delivered by each party on the earlier of: 

(a) physical delivery of an original of this Deed, executed by the relevant party,

into the custody of the other party or the other party's solicitors; or

(b) transmission by the relevant party or its solicitors (or any other Person

authorised in writing by the relevant party) of a facsimile, photocopied or 

scanned copy of an original of this Deed, executed by the relevant party, to

the other party or the other party's solicitors.
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Execution 

Signed on behalf of AMP Wealth

Management New Zealand 

Limited by: 

�-

Authorised Signatory 

Marisa Lyn Tucker 

Print Name 

in the presence of: 

\_&LtiJ 
Witness Signature 

PRIYANKA PAlEL 

Print Name 

Witness Occupation 

WeH;n r:.-+on 
Place of residJr.i�e 

Limited by 

John Bremner Sewell 

Print Name 



guardian trust 

10
th 

October 2019 

Certificate under section 139 of the Financial Markets Conduct Act 2013 relating to the Personal 

Managed Funds 

This certificate is issued in respect of proposed amendments to the Personal Managed Funds trust 

deed as set out in the attached deed of amendment. 

We certify that the proposed amendments in the attached deed of amendment will not have a 

material adverse effect on scheme participants in the Personal Managed Funds 

The deed of amendment to which this certificate relates has been executed. 

Marisa Lyn Tucker 

for and on behalf of 

THE NEW ZEALAND GUARDIAN TRUST COMPANY LIMITED 
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Solicitor's Certificate 

CHAPMAN ft 
TR/PP V 

As solicitors to AMP Wealth Management New Zealand Limited, the Manager of the 
Persona l Managed Funds (Funds), we hereby cert ify that the Funds' Trust Deed dated 6 
September 2016 (Trust Deed), when amended as proposed by the replacement Trust Deed 
attached to th is certificate: 

(a) will comply with sections 135 to 137 of the Financial Markets Conduct Act 2013 
(Act); and 

(b) will not contain any provision that is contrary to those implied in the Trust Deed by 
(or that contravenes) either the Act or the Financial Markets Conduct Regulations 
2014. 

The replacement Trust Deed to which this certificate relates has yet to be executed. The 
certificate is given on the basis that the replacement Trust Deed will not be executed until 
after The New Zea land Guardian Trust Company Limited, as Supervisor in respect of the 
Funds, is satisfied that the replacement Trust Deed does not have a materia l adverse effect 
on members in the Funds (as contemplated by section 139(1)(a) of the Act). 

Yours faithfully 
Chapman Tripp 

~MC'i;::,___---:;;,7 
Tim William7 
Partner 

Date: 4 September 2019 

100370993/7385816.1 




