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discretions (not exceeding those vested in the Manager) as it thinks fit with power for
the attorney or agent to subdelegate any such powers authorities or discretions;

c. appoint any person in any part of the world to be an agent investment manager or
sub-manager in respect of the Scheme, in respect of all or any of the Investments or
of any Investment Portfolio or Investment Portfolios or any part thereof, and confer
upon and delegate to such person all or any of the powers, authorities or discretions
of the Manager under this Deed, in respect of the Scheme or in respect of any
Investment Portfolio, Investment Portfolios or any part thereof (including power for
such person to sub-delegate). Any such appointment shall be upon such terms as the
Manager may in its discretion determine, and the Manager may enter into agreements
or deeds on such terms as it determines recording the terms of any such appointment,
provided that no delegation to or appointment of a person (other than an officer or
employee of the Manager) may be made without the prior approval of the Trustee and
any such delegation or appointment shall be subject to such conditions (including
without limitation conditions as to removal) as the Trustee may reasonably impose.

Exercise of voting rights by Manager: All rights of voting or other rights conferred by the
Investments of an Investment Portfolio shall be exercised in such manner as the Manager may
determine to be in the best interest of the Scheme and provided the Manager is not acting in
breach of its obligations under this Deed or the law in general neither the Trustee nor any
Member shall have any right to interfere therein and the Trustee shall from time to time
execute and deliver or cause to be executed or delivered to the Manager or its nominee such
proxies or powers of attorney as the Manager may request. Provided the Manager is not
acting in breach of its obligations under this Deed or the law, the Manager shall not be under
any liability or responsibility in respect of any vote or action taken or consent given by the
Manager in person or by proxy or attorney and neither 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 given or
withheld by the Manager or by the holder of such proxy or power of attorney and the
Manager shall be under no 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.

Borrowing Powers

Borrowing powers: Subject to clauses 21.2 and 21.3 the Trustee has power to, and must, if
so directed by the Manager:

a. Borrow money from any person;

b. for the purpose of such Borrowing, enter into loan documentation or securities, sell,
discount, endorse or deal with bills of exchange, promissory notes and other
securities and take all other steps necessary to give effect to any such Borrowing; and

c. mortgage, charge, pledge or otherwise create a security interest over all or any of the
Scheme Assets as security for any moneys Borrowed.

Limitation on Borrowings: The Trustee must not Borrow if at the time of the proposed
Borrowing the aggregate of the principal moneys Borrowed and outstanding in respect of the
Scheme or secured against Scheme Assets together with the amount proposed to be
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borrowed, would exceed 50% of the value of the Scheme Assets (calculated as being the
aggregate of the Investment Portfolio Value of all the Investment Portfolios).

Conditions of Borrowing: There is no obligation upon the Trustee to comply with any
direction given pursuant to clause 21.1 or to complete anyloan or security documents unless
the Trustee is satisfied that:

a. the Trustee’s liability is restricted to the Scheme Assets from time to time;

b. any loan security or other obligations binding on the Trustee does not impose any
unreasonable obligation upon the Trustee; and

c. there will be compliance with clause 21.2. In satisfying itself whether clause 21.2
will be complied with in any instance the Trustee may rely upon a certificate of the
Manager as conclusive evidence to that effect unless the Trustee had actual
knowledge that the requirements of clause 21.2 will not be satisfied;

d. doing so is not contrary to the provisions of this Deed, and would not otherwise resuit
in a breach by the Trustee of any obligations imposed on it by the Trustee Act 1956.

Third Parties need not inquire: No person from whom the Trustee has or intends to Borrow
needs to enquire as to whether or not the limitation set out in clauses 21.2 and 21.3 have been
observed or complied with.

Trustee’s and Manager’s Powers and Indemnities

Trustee’s Powers: Subject to the provisions of this Deed including (but without limitation)
clauses 6.2, 6.4 and 6.7 the Trustee shall have all powers over and in respect of the Scheme
and the Scheme Assets which it could exercise if it were the absolute and beneficial owner of
such Assets. In particular, without derogating from the foregoing, the Trustee shall have full
and absolute powers to do the following and any other act or thing which is incidental to the
following:

a. purchase, sell and otherwise deal with Investments upon such terms as the Trustee
thinks fit;
b. lease and accept surrenders of leases and otherwise deal in any manner with lessees

or other occupants of Investments;
c. execute and pay for repairs and improvements relating to Investments;

d. insure any Investment for such amounts and on such conditions and in such types of
insurance as may be deemed necessary;

e. attend and vote at meetings;

f. lend money;

g. Borrow or raise money unsecured or secured subject to the conditions contained in
this Deed,;
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develop, build, demolish and otherwise make improvements or alterations to any real
property or other Investment in such manner as the Trustee thinks fit;

instruct and pay from the Scheme or from an Investment Portfolio or Investment
Portfolios, agents, consultants and other persons to act in relation to Investments or
proposed Investments;

make and carry out any takeover proposal, offer or invitation;

promote or carry on any scheme or undertaking in any country upon such terms and
conditions as the Trustee deems fit;

create, grant, renew, alter or vary any Mortgage, charge or other encumbrance over
the whole or any part of an Investment Portfolio for any purpose whatsoever and
upon such terms and conditions as the Trustee may in its absolute discretion think fit;

agree to enter into and perform any contract, option or other right relating to any
Investment including (without limitation) any Futures Contract, interest rate or
currency swap or forward rate agreement, option or other derivative product of the
purposes of limiting, hedging or managing any actual, anticipated or perceived risk;

agree to the release, modification or variation of any rights, privileges or liabilities of
any Investments or any securities given in relation thereto;

agree to the rearrangement or reconstruction of any person including any increase or
reduction in the capital of the person;

agree to the amalgamation or merger of any person with any other person or the sale
or other disposition of all or any part of the property or undertaking of any person;

enter into any arrangements with any government, public body or authority to obtain
any rights, authorities or concession or clearances and to give any undertakings
binding upon the Trustee either generally or on conditions as the Trustee deems fit
and to carry out, exercise and comply with any of the same;

manage any Investment being an asset of an Investment Portfolio and for that purpose
at its discretion to employ managing agents and delegate powers of management to
such managing agents and to employ or authorise the employment of staff and
contractors and to enter into maintenance and management contracts of all kinds at
the expense of an Investment Portfolio;

participate in the rights and obligations including obligations to contribute in any
manner to the liabilities of the parties under any partnership, joint venture or other
agreement relating to Investments or to act as the operator or one of the operators
under any such agreement which relate to Investments;

consolidate and divide all or any of the Units of an Investment Portfolio into Units of
a larger amount or subdivide all or any Units into Units of a smaller amount;

perform and enforce agreements;

institute, prosecute, compromise and defend legal proceedings including arbitration;
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w. authorise any Trustee’s nominee company or custodian (either itself or through a
nominee or clearing system) to hold Investments on behalf of the Trustee and to act
for and on behalf of the Trustee in any country in respect of any matter arising in
connection with an Investment Portfolio;

X. enter into or obtain any guarantee, indemnity or similar contract for the benefit of the
Scheme or an Investment Portfolio or Member (and whether relating to the
guaranteeing of the capital or income of the Scheme or an Investment Portfolio, any
amounts to be paid to the Members from the Scheme or in respect of an Investment
Portfolio or otherwise) and to pay any guarantee fee or other consideration from an
Investment Portfolio for any such guarantee, indemnity or similar contract;

y. group the profits or losses of an Investment Portfolio with those of any other person
and for such purposes to make or to accept subvention or other payments between an
Investment Portfolio and the other person;

Z. incur and pay charges and expenses which, in the opinion of the Trustee, are
necessary or desirable to carry out the purposes of an Investment Portfolio, including
tax and other levies imposed on the Trustee in connection with an Investment
Portfolio;

aa. to invest in pooled or mixed forms of Investments in common with other investors.

22.2  Delegation by Trustee: Without in any way affecting the Trustee’s obligation to carry out
and perform the duties and obligations on its part contained in this Deed, the Trustee may in
carrying out and performing the duties and obligations on its part which are contained in this
Deed and subject to the Trustee remaining liable for the acts and omissions of any delegate
whether or not the delegate is acting within the terms of its delegated authority:

a. delegate all or any of its powers, authorities, functions and discretions exercisable
under this Deed whether or not requiring the Trustee’s judgment and discretion to its
officers and employees or to any other person nominated by the Trustee;

b. by Power of Attorney appoint any person in any part of the world to be attorney or
agent of the Trustee for such purposes and with such powers, authorities and
discretions (not exceeding those vested in the Trustee) as it thinks fit with power for
the attorney or agent to sub-delegate any such powers, authorities or discretions;

c. appoint any person in any part of the world to be an agent in respect of the
Investments or any of them or of any Investment Portfolio or any part thereof, and
confer upon and delegate to such person all or any of the powers, authorities or
discretions of the Trustee under this Deed or in respect of any Investment Portfolio
(including power for such person to sub-delegate). Any such appointment shall be
upon such terms as the Trustee may in its discretion determine, and the Trustee may
enter into agreements or deeds on such terms as it determines recording the terms of
any such appointment, provided that no delegation to or appointment of a person
(other than an officer or employee of the Trustee) may be made without prior
approval of the Manager.

22.3  Trustee and Manager in representative capacity: The Trustee and the Manager, in
incurring any debts, liabilities or obligations or in taking or omitting any other action

95

1856043.7



224

225

22.6

1856043.7

pursuant to this Deed for or in connection with the affairs of the Scheme or any Investment or
Investment Portfolio, are each, and shall each be deemed to be, acting for and on behalf of the
Members or the Members having an interest in that Investment Portfolio (as the case may be)

and not in their own respective personal capacities.

No personal liability: Neither the Trustee nor the Manager shall be:

a. under any personal liability, nor shall resort be had to their own property, for the
satisfaction of any obligation or claim arising out of or in connection with the
Scheme or any Investment Portfolio, but the Scheme or relevant Investment Portfolio
only shall be liable or subject to execution;

b. liable to the Scheme or any Investment Portfolio or to any Member as a result of
acting as Trustee or Manager (as the case may be) under this Deed or for any act or
omission or be subject to any liability whatsoever at law or in equity in connection
with the affairs of the Scheme or any Investment Portfolio.

Indemnity: If, contrary to the provisions of clause 22.3 and 22.4 either the Trustee or the
Manager shall be held personally liable to any other person (or any person shall seek to hold
the Trustee or Manager liable) in respect of any debt, liability or obligation incurred by or on
behalf of the Scheme or any Investment Portfolio and in respect of any action taken or
omitted in connection with the Scheme or any Investment Portfolio, then the Trustee or the
Manager (as the case may be) shall be entitled to the fullest extent permitted by law to
indemnity and reimbursement out of the Scheme to the full extent of such liability and the
costs of bringing or defending any litigation or other proceedings in which the existence or
non-existence of such liability shall have been determined.

Reimbursement: The Trustee shall be entitled to be reimbursed from the Scheme for all
expenses, costs or liabilities incurred by it in or about acting as Trustee under this Deed.
Without prejudice to the generality of the foregoing the Trustee shall be entitled to be
indemnified against:

a. any expense or liability which may be incurred by the Trustee in bringing or
defending any action or suit in respect of the Scheme, any Investment Portfolio or the
provisions of this Deed;

b. any expense or cost incurred in establishment and maintenance of accounting systems
and the keeping of accounting records and the Register, annual audit of accounting
records and the Register;

c. all costs, charges and expenses (including legal costs incurred by the Trustee) of and
incidental to the preparation, execution, stamping and distribution of this Deed and
any prospectus, Investment Statement or other disclosure documentation prepared for
the Scheme pursuant to the Securities Act 1978;

d all costs, charges, disbursements and expenses incurred in connection with the
acquisition, registration, custody, disposal of or other dealings with an Authorised
Investment, including commission and bank charges;

e. all income tax, capital gains tax, stamp duties, financial institutions duties and bank
account debits, or any other tax properly charged to or payable by the Trustee
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(whether by any taxing authority or any other person) in connection with the Scheme
or any Investment Portfolio Assets;

costs of postage in respect of all cheques, accounts, distribution statements, notices,
reports and other documents posted to all or any Members;

costs of convening and holding any meeting of Members;

costs of preparing and printing accounts, distribution statements, cheques and all
other documents required to be prepared in connection with any Investment Portfolio,
pursuant to this Deed or any relevant law;

all costs, charges and expenses of and incidental to the preparation, execution and
stamping of this Deed and any deeds supplemental hereto;

fees and expenses of any solicitor, barrister, computer expert or other person from
time to time employed by the Trustee in the discharge of its duties and exercise of
powers under this Deed including (without limitation) any person to whom the
Trustee delegates all or any of its powers, authorities, functions and discretions
pursuant to clause 22.2;

all costs, charges and expenses incurred in the advertising and promotion of the
Scheme;

all costs, charges and expenses incurred in providing or procuring provision of any
services to a Plan, a Participating Employer or any Member or group of Members;

the cost of complying with legislative requirements including (but not limited to) the
Act and the Securities Act 1978;

the cost of liaison with and complying with the requirements of any statutory,
regulatory or other authority including (but not limited to) the Government Actuary
and the Insurance and Savings Ombudsman.

Limitation on liability: Without prejudice to the generality of clauses 22.3 to 22.6:

a.

the Trustee shall not be responsible for any loss incurred by any person or by the
Scheme as a result of any act, omission, deceit, neglect, mistake or default of the
Manager or any agent of the Manager (whether in relation to the investment or
management of Scheme Assets, the calculation and payment of benefits or otherwise)
nor shall the Trustee be responsible to check any instruction, information, document,
form, list or calculation supplied to it by the Manager;

the Manager shall not be responsible for any loss incurred as a result of any act,
omission, deceit, neglect, mistake or default of the Trustee or any agent of the
Trustee nor shall the Manager be responsible to check any information, document,
form or list supplied to it by the Trustee;
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the Trustee and the Manager may each act upon the opinion or advice of, or upon
statements of or information obtained from, any solicitor, banker, accountant, broker
or other person believed by the Trustee or the Manager to be expert in relation to the
matters on which that person is consulted and neither the Trustee nor the Manager
shall be liable for anything done or suffered by it in good faith in reliance upon such
opinion, advice, statements or information;

whenever pursuant to any provision hereof any certificate, notice, direction or other
communication is to be given by the Manager to the Trustee, the Trustee may accept
as sufficient evidence thereof a document signed on behalf of the Manager by any
director or officer of the Manager or by any other person or persons, authorised by
the Manager;

except insofar as herein otherwise expressly provided, the Manager and the Trustee
shall as regard all the trusts, powers, authorities and discretions vested in each of
them 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 or time for the exercise
thereof;

nothing in this Deed shall be deemed to prohibit the Trustee or any Related Company
of the Trustee or any shareholder or officer of the Trustee or the Manager or any
Related Company of the Manager or any shareholder or officer of the Manager
(“Relevant persons”) who is eligible for Membership of the Scheme from being a
Member or from acting in any representative capacity for a Member. In particular
and without prejudice to the generality of the foregoing, any Relevant person may so
act on its own account or as executor, administrator, trustee, receiver, or attorney or
agent or in any other fiduciary, vicarious or other professional capacity for a Member
and the acting in any such capacity shall not be deemed a breach of any of the
obligations arising out of any fiduciary relationship created by this Deed or imposed
or implied by law;

the Trustee shall be at liberty to deposit all documents evidencing any Investments, or
evidencing title to any Investments with any person considered by the Trustee to be
of good repute, and the Trustee shall not be responsible for any loss incurred by the
Scheme as a result of any such documents being held by any such person;

the Trustee is entitled to rely on the Manager’s assessment of the validity of any
signature on any transfer, application or other instrument 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 Trustee 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
Investment Portfolio except that such loss may be attributable to the Trustee’s own
negligence or wilful default.

Apportionment of fees and expenses: If any expense, cost or liability shall in the opinion of
the Trustee or the Manager be incurred on account of several Investment Portfolios, then that
expense, cost or liability shall be apportioned amongst those Investment Portfolios in such
manner as the Manager may determine. The Trustee or the Manager may at any time elect
not to seek reimbursement from any Investment Portfolio for any expense, cost or liability
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without prejudicing the right of the Trustee or the Manager to be reimbursed for any other
expense, cost or liability (whether or not of a similar nature).

Liability for default and degree of care and skill required: No provision of clauses 22.1 to
22.8 shall have the effect of exempting the Trustee or Manager or any director or officer of
the Trustee or Manager or indemnifying the Trustee or Manager or any such director or
officer against any liability for:

a, breach of trust where any such person fails to show the degree of care and diligence
required of that person in that capacity, having regard to the provisions of this Deed
and the powers, authorities and discretions conferred hereby; or

b. any loss arising out of their respective wilful default or wilful breach of trust.

Best endeavours: The Manager shall use its best endeavours to ensure that the Scheme and
the Investment Portfolios are administered, managed and invested in a proper and efficient
manner.

Manager to provide information: The Manager shall:

a. upon demand make available to the Trustee for inspection all books and papers
relating to the Scheme and the Investment Portfolios, and allow reasonable access to
all electronic records in respect of the Register;

b. give to the Trustee such information as the Trustee requires with respect to all
matters relating to the Scheme and Investment Portfolios;

c. give the Trustee or the Auditors such oral or written information and such reports and
certificates as may be reasonably required with respect to all matters relating to the
Scheme, each Investment Portfolio, the Investments and the management of each
Investment Portfolio.

Indemnity by Manager: The Manager shall indemnify and keep indemnified the Trustee
against all losses suffered and liabilities incurred by the Trustee:

a. through the unauthorised acts, wilful breach of the provisions of this Deed, gross
negligence, fraud or dishonesty of the Manager or its officers or employees; or

b. through the failure of the Manager to properly perform the obligations imposed on it
pursuant to the provisions of this Deed or to implement any direction given by the
Trustee to the Manager pursuant to the provisions of this Deed which the Manager is
obliged to implement; or

c. as a result of an act or omission by the Trustee where such act or omission occurs
because the Trustee has followed directions given to it in writing by the Manager
pursuant to the provisions of this Deed; or

d. as a result of the Manager exercising its powers under this Deed not to approve any
action which the Trustee notifies the Manager it wishes to take.

Trustee’s Advisors: The Trustee may for the purposes of carrying out its obligations under
this Deed appoint and engage any valuers, brokers, accounting, investment, financial or other
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qualified advisers or such other persons (which person or persons may be related to the
Trustee) as the Trustee may deem necessary to assist it in performing its obligations under
this Deed or in respect of any Investment Portfolio, any Investment (including the acquisition
or disposal of an Investment) or any Borrowing.

Specific Reimbursement: Without limiting the generality of the indemnities provided at
clauses 22.5 and 37.4 and their other powers and only in respect of CSF Members and other
Members who joined the Scheme after the CSF Commencement Date, the Manager and the
Trustee shall each be entitled to be reimbursed out of the Scheme for Attributed Tax by
debiting a Personal Member’s Personal Member’s Account, an Employee Member’s
Employee Member’s Account, a Nominated Member’s Nominated Member’s Account or a
CSF Member’s CSF Member’s Account as the case may be.

Allocations of Income

Income allocation or retention: The Income of each Investment Portfolio shall be retained
by the Trustee and re-invested by way of that Investment Portfolio in accordance with the
provisions of clause 6.2.

Determination of Income: In determining Income of any Investment Portfolio for any period
there shall be taken into account all Income due and receivable and all costs charges and
expenses due or accrued charged or chargeable against Income including without limiting the
generality of the foregoing:

a. all costs and disbursements incurred in connection with the relevant Investment
Portfolio Assets or the administration thereof and chargeable against Income
including fees payable to the Manager; and

b. the Trustee’s and the Manager’s reasonable expenses in respect of work of an
unusual or onerous nature outside the attendances of the Trustee and the Manager
reasonably contemplated by this Deed for or in connection with the relevant
Investment Portfolio; and

c. any taxes or duties paid or payable by or in respect of the relevant Investment
Portfolio Assets and the value of all imputation or other tax credits available in
respect of the Investment Portfolio Assets; and

d. such other provisions as the Manager deems necessary to bring to account in order
that the net Income for the particular period may fairly represent the results of the
relevant Investment Portfolio Assets for that period; and

€. the fees and expenses of the Auditor attributable to the relevant Investment Portfolio
in connection with the audit of the Scheme, to the extent not paid by the Manager.

For the avoidance of doubt, Income of an Investment Portfolio may be a negative amount.
Determination by Auditor: If any question shall arise as to whether any money or property

constitutes Income or not or whether any expense is chargeable against Income or not such
question shall be determined by the Auditor.
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Related Party Transactions
Transactions with Related Party: The Trustee may:

a. sell, purchase or otherwise dispose of or acquire any asset to or from the Trustee or
the Manager or any Related Party;

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

c. enter into any other transaction with the Trustee or the Manager or any Related Party
in relation to any Scheme Asset or Investment or other property of the Scheme;

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

Investment with Related Party: The Trustee and/or Manager may cause any Investment
Portfolio Assets that comprise Cash to be invested or deposited with the Trustee or the
Manager or any Related Party provided that:

a. the Trustee ensures that the particular Transaction to be effected is on reasonable
commercial terms; and

b. that any such Investment is within the investment strategy and objectives for the
relevant Investment Portfolio.

No liability to account: Neither the Trustee, the Manager nor any Related Party shall be
liable to account to the Scheme or any Member for any profit, loss, fees, brokerage or
commissions arising from any transaction entered into in accordance with the two preceding
clauses.

Limitation of powers: The powers contained in this clause 24 are subject to clause 6.

Remuneration of the Trustee

Remuneration basis: The Trustee shall be paid by the Manager a fee in respect of its
services, calculated in such manner and of such amount as may be agreed from time to time
in writing between the Trustee and the Manager.

Reimbursement of taxes: The Trustee shall be entitled to receive, in addition to such fee,
any value added tax or duty or similar tax or duty payable in respect of such fee including
goods and services tax under the Goods and Services Tax Act 1985.

Fee calculated on a daily basis: The fee referred to in clause 25.1 may be calculated daily
on the basis of the Investment Portfolio Value of each Investment Portfolio from day to day
(or on such other basis as the Manager and the Trustee may agree in respect of any
Investment Portfolio), and shall be paid in arrears on the last Business Day of each month (or
such other date as shall be agreed between the Manager and the Trustee) and on the date of
termination of the Investment Portfolio.
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Removal and Retirement of Trustee

Remeoval by Manager: The Trustee may be removed from office by the Manager giving not
less than 90 days notice (or such lesser period as may be agreed by the Trustee and Manager)
to the Trustee, but in the event that a resolution is passed or an order made for the winding up
of the Trustee or the Trustee is placed in receivership or statutory management the period of
notice shall be waived.

Retirement: The Trustee may retire at any time without assigning any reason upon giving 90
days notice (or such lesser period as may be agreed by the Trustee and the Manager) to the
Manager of its intention to do so, or upon giving such lesser period of notice as it considers
appropriate in the circumstances where it is of the opinion on reasonable grounds that the acts
or omissions of the Manager have resulted or are likely to result in the Trustee being in
breach of its obligations pursuant to this Deed, subject to the due appointment of a new
Trustee and the transfer to such new Trustee of all of the Investments and all other property
or assets of any nature of the Scheme and the Investment Portfolio Assets. The Trustee and
the Manager shall use their respective reasonable endeavours to facilitate such appointment
and transfer, so as to enable retirement to occur within the period of notice given.

Appointment of Trustee: There shall be one Trustee of the Scheme. The power of
appointing a new Trustee of the Scheme (in place of a Trustee which has retired pursuant to
clause 26.2 or been removed from office pursuant to clause 26.1) shall be vested in the
Manager, provided that any Trustee so appointed shall be a company duly incorporated and
registered in New Zealand.

Retiring Trustee released: A new Trustee of the Scheme appointed pursuant to clause 26.3
shall, prior to such appointment, execute a deed in such form as the Manager may require
whereby the new Trustee undertakes to the Manager and Members to be bound by all the
covenants on the part of the Trustee hereunder from the date of such appointment and from
such date the retiring Trustee shall be absolved and released from all such covenants
hereunder (save in respect of any antecedent breach hereof) and the new Trustee 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 Trustee hereunder in all respects as if such new Trustee
had been originally named as a party hereto.

Remuneration of the Manager

Management fees: The Manager shall be paid out of the Scheme in respect of its services
hereunder or any services it provides or procures to be provided to the Scheme, the Trustee,
any Member or any Participating Employer such fees as may be prescribed or varied by the
Manager from time to time by notice to the Trustee. Those fees may be set and charged by
reference to the Scheme as a whole, any Division of the Scheme, or any Plan within the
Scheme or any Member or group of Members.

Transaction Fees: The Manager shall be paid in respect of any Transaction a fee calculated
as either a percentage of the Unit Value of the Units, or the Benefit, the subject to the
Transaction or as a fixed amount, as may be prescribed from time to time by notice to the
Trustee but no such fee shall be payable by or in respect of any Natural Member unless set
out in the Investment Statement received by that Member prior to becoming a Member.
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Those fees may be set and charged by reference to the Scheme as a whole, any Division of
the Scheme, or any Plan within the Scheme or any Member or group of Members.

Manager’s entitlements: The Manager shall be entitled:

a. at its sole discretion at any time and from time to time to waive, rebate or reduce the
Management Fee or Transaction Fee either generally or specifically in relation to a
particular Member, Group of Members, particular Participating Employer’s Plan,
Division, particular Investment Portfolio or Investment Portfolios or Transaction in
any particular case and for any particular period;

b. to receive, in addition to the Management Fee, any value added tax or duty or similar
tax or duty payable in respect of such fee including goods and services tax under the
Goods and Services Tax Act 1985.

Fees calculated on a daily basis: Where any fee payable to the Manager is calculated by
reference to the Investment Portfolio Value of each Investment Portfolio it shall be calculated
daily on the basis of the Investment Portfolio Value of each Investment Portfolio from day to
day (or on such other basis as the Manager and the Trustee may agree in respect of any
Investment Portfolio), and shall be paid in arrears on the last Business Day of each month (or
such other date as may be agreed between the Manager and the Trustee) and on the date of
the Investment Portfolio.

Fees for State Sector Division: The management and transaction fees payable under this
clause with respect to SSRSS Members’ membership of the State Sector Division shall be as
agreed between the Commissioner and the Trustee or the Manager from time to time.

Removal and Retirement of Manager
Cessation of Office:

a. The Manager shall cease to hold office as administration manager and investment
manager of the Scheme if:

i. a resolution is passed or an order made for the winding up of the Manager
(other than for the purposes of a reconstruction or amalgamation approved by
the Trustee) or the Manager is placed in receivership or statutory
management; or

ii. the Manager retires from office by giving not less than 90 days notice (or
such lesser period as may be agreed by the Trustee and Manager) to the
Trustee of its intention to do so; or

iii. the Manager commits a material breach of its obligations under this Deed and
the breach is not remedied within such reasonable time as specified by the
Trustee.
b. If the Manager ceases to hold office pursuant to clause 28.1(a), the Manager shall

immediately desist from all activities related to the Scheme. In the event of any
vacancy in the office of Manager at any time, the powers and obligations vested in

103



28.2

28.3

28.4

29

29.1

1856043.7

the Manager pursuant to this Deed shall be vested in the Trustee as if the Trustee
were the duly appointed Manager until such time as a new Manager is appointed
pursuant to clause 28.2.

Replacement Manager: The Trustee shall have power by deed to appoint a new Manager of
the Scheme (including appointing itself) in place of a Manager which has ceased to hold
office pursuant to clause 28.1.

Retiring Manager released: A new Manager of the Scheme appointed pursuant to clause
28.2 shall forthwith upon such appointment execute a deed in such form as the Trustee may
require whereby the new Manager undertakes to the Trustee and Members 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 new
Manager had been originally named as a party hereto.

Trade names: If the Scheme, any Division or any Plan is promoted or named with the name
“AXA” or any other trade mark or trade name used by the Promoter or any company
associated to the Promoter or any abbreviation or combination thereof, no person (other than
the Promoter) whether the Trustee, Manager, a Member, or any other person shall be deemed
to have acquired by reason of an interest in the Scheme or otherwise any right to the use of
any goodwill in that name and notwithstanding any other provision in this Deed, if the
Promoter or company associated with the Promoter is not for any reason the administration
manager and investment manager of the Scheme at any time then, (except to the extent that
the Promoter otherwise agrees in writing):

a. from that date the name shall cease to be used in the promotion of the Scheme,
Division or Plan;

b. if on the date of such cessation the name of the Scheme includes that name from that
date the name of the Scheme shall be the name arrived at by removing the name;

c. if on the date of such cessation the name of any nominee, custodian or holding
company operated by the Trustee includes the name the Trustee shall forthwith after
that date change the name of such company so that the name ceases to appear therein;

d. the Trustee shall ensure that, as soon as practicable after the date of such cessation,
the name does not appear in any documents, publications, or advertisements relating
to the Scheme, and that all registers and records are amended to record such change,

and it is expressly declared that these provisions and covenants on behalf of the Trustee are
inserted specifically for the benefit of the Promoter and may be enforced accordingly.

Limitation of Liability

Limitation: Notwithstanding anything contained in this Deed or any rule of law:

104



30

30.1

30.2

30.3

304

30.5

1856043.7

a. no Member shall in any circumstances be personally liable to indemnify the Trustee
or the Manager in respect of any debt or liability incurred in respect of the Scheme or
any Investment Portfolio;

b. nothing in this Deed or in the relationship between the Members shall be deemed to
create a partnership amongst Members;

C. neither the Trustee nor the Manager shall be or act as agent for the Members in
respect of Units in any Investment Portfolio, and neither shall have power to incur
liabilities on behalf of any Member or pledge the credit of any Member.

Fund Accounts, Annual Reports and Records
Accounts: The Trustee shall ensure that:

a. proper books of account and records are kept in respect of the Scheme and in respect
of each Investment Portfolio;

b. Financial Statements are prepared in respect of the Scheme at the end of each
Financial Year; and

c. those Financial Statements are audited by the Auditor.

Annual report: If required by law the Trustee shall, within 5 months after the end of each
Financial Year (or such other time as may be prescribed by law) prepare a report on the
Scheme for that Financial Year and such report shall include the information specified in the
Second Schedule to the Act or as may otherwise be required at law. The Trustee shall, on
completing any such report, send a copy to any person to whom a copy of the report is
required to be sent by law. The Manager shall provide the Trustee with all information and
assistance necessary to prepare such reports.

Report to Members: The Manager shall at all relevant times forward to each Member such
reports, material and information as are prescribed by law.

Regulatory compliance: The Manager shall at all relevant times file or lodge all reports,
returns, statements, information or other material required by law to be filed or lodged with
any public registry or regulatory authority by the Trustee or by the Manager in respect of the
Scheme.

Records to be kept: The Manager shall keep a complete record of:

a. Members;
b. Participating Employers; and
c. all other matters, information and data necessary or expedient for the proper and

efficient working of the Scheme or required by law,

and will when reasonably requested by the Trustee, provide the Trustee with a copy of the
Register in such form as the Trustee may provide.
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Auditor

Appointment: The Manager shall after consultation with the Trustee appoint as Auditor of
the Scheme a person qualified in terms of clause 31.2. Such appointments shall be made as
soon as possible after the execution of this Deed.

Qualifications of Auditor: The Auditor shall be a chartered accountant or firm of chartered
accountants. The Auditor may also be auditor of the Manager or the Trustee. The Auditor
shall not be an officer or servant (or the partner of an officer or servant) of the Manager or
the Trustee.

Remuneration of Auditor: The remuneration of the Auditor shall be fixed by the Manager
and shall be paid as an expense of the Scheme, unless paid by the Manager.

Retirement of Auditor: An auditor may retire upon the expiration of not less than ninety 90
days notice to the Trustee.

Vacancy: Any vacancy in the office of Auditor occurring under clause 31.4 shall be filled by
the Manager (after consultation with the Trustee) appointing as Auditor of the Scheme a
person qualified for appointment in terms of clause 31.2.

Distribution of Taxation Savings

Approved Expenditure election: If permitted by the Manager, a Trustee Member may elect
by notice to the Trustee for the purposes of section DV 2 of the Tax Act to have Approved
Expenditure treated as expenditure of an Investment Portfolio, or apportioned as the Member
directs between the Investment Portfolios in which it has an interest.

Election Notice: The election notice pursuant to clause 32.1 shall contain such particulars as
the Trustee may specify from time to time and the Trustee may in its absolute discretion
accept or refuse such notice in whole or in part.

Member’s credit: The benefit arising to the Scheme from Approved Expenditure shall be
credited to the Trustee Member by allocation of additional Units issued by way of
capitalisation of Taxation Reserves of the relevant Investment Portfolio at the relevant time.

Notice of Bonus Income: The Trustee shall give a notice to each Member in respect of
whom Bonus Units are allocated stating the value of any such Bonus Units allocated.

Withholding from Withdrawal Amount: Where a Withdrawal Request has been given by a
Trustee Member the Trustee may withhold from the Withdrawal Amount the whole or part of
any Bonus Unit plus a sum which it believes in its absolute discretion is sufficient to cover
any interest, additional tax, incremental tax, or penal tax until such time as it has received an
income tax assessment for the income year to which the Bonus Unit relates allowing the
Approved Expenditure as a deduction.

Recovery on disallowed election: If a tax assessment is received disallowing the treatment
of any Approved Expenditure that is subject to an election under clause 32.1, the Trustee may
in its absolute discretion redeem the Member’s Units or any amount withheld under clause
32.5 to reimburse the relevant Investment Portfolio for all costs incurred, including without
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limitation tax, interest, additional tax, incremental tax, or penal tax, and direct costs including
reasonable professional expenses incurred in challenging any assessment.

Liability of Member: If a Member or former Member holds insufficient or no Units to cover
the moneys sought by the Trustee under clause 32.6 the balance shall constitute a debt owing
to the Trustee at the Interest Rate.

Indemnity by Member: The Trustee shall be indemnified and protected by each Member
who has made an operative election pursuant to clause 32.1 in respect of any costs, claims or
demands made by the Commissioner of Inland Revenue or any other person or flowing from
such claims or demand, in respect of or resulting from the treatment of the relevant Approved
Expenditure.

Notices

To Member: Any notice to be given to any Member must be given in writing and may be
given either personally, by sending it by post to the address of the Member shown in the
relevant Register or by Electronic Communication. Where a notice is sent by post, service of
the notice shall be deemed to be effected by properly addressing pre-paying and posting a
letter containing the notice, and to have been effected on the third day following the day of
posting.

Notice to manager, legal representative etc.: A notice may be given by the Manager to the
manager of a mentally disordered person, or the legal representatives of a Member in
consequence of the death or bankruptcy of a Member, by sending it by post in a prepaid letter
addressed to them by name, or by the title of the manager of the mentally disordered person,
or the legal representatives of the deceased, or the assignee of the bankrupt, at the address, if
any, supplied for the purpose by the persons claiming to be so entitled, or (until such an
address has been supplied) by giving the notice in any manner in which it might have been
given if the mental disorder, death or bankruptcy had not occurred.

Notice where no address: If any Member has no registered address and has not supplied to
the Manager an address for the giving of notices, or if any 2 notices posted to a Member are
returned to the Manager on consecutive occasions, then, notwithstanding anything contained
elsewhere in this Deed, until the Member shall give notice to the Manager of some other
address, the address of the Member for all purposes of this Deed shall be deemed to be the
Office of the Manager.

Notice to the Commissioner and Employers: Any notice to be given to the Commissioner
and any Employer must be given in writing and may be given either personally, by sending it
by post to the address specified by the Commissioner or Employer or by Electronic
Communication. Where a notice is sent by post, service of the notice shall be deemed to be
effected by properly addressing pre-paying and posting a letter containing the notice, and to
have been effected on the third day following the day of posting.

Calculation of notice period: Where a specified number of days’ notice is required to be

given, the day on which it is served or deemed to be served and, in the case of a notice of
meeting, the day for which it is given, shall be excluded in calculating such number of days.
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Notice to Trustee or Manager: Any notice, communication or information required by this
Deed to be given:

a. to the Trustee by the Manager, or to the Manager by the Trustee, shall be in writing,
shall be signed by a duly authorised officer of the party giving the notice and may be
given either personally, by sending it by post to the Office of the intended recipient or
to such other address as the intended recipient may have previously notified,
provided that the Manager and the Trustee may agree that certain notices or
communications may be given by Electronic Communication to such address and in
such manner as the Trustee or Manager (as the case may be) shall have advised;

b. to the Trustee or Manager by any other person shall be in writing and may be given in
person, by post at the Office of the intended recipient or such other address as the
recipient may have notified provided that the Manager or Trustee may agree that
certain notices or communications may be given by Electronic Communications to
such address and in such manner as the intended recipient may have specified.

Where a notice is sent by post, service of the notice shall be deemed to be properly effected
by properly addressing pre-paying and posting a letter containing the notice, and to have been
effected on the third day following the date of posting.

Amendments to Deed

Power to amend: Subject to the provisions of the Act, the Trustee and the Manager may by
deed at any time make any alteration, modification, variation or addition to the provisions of
this Deed.

Limitation for State Sector Plans: No alteration, modification, variation or addition
pursuant to clause 34.1 shall be made if it would result in any provision of paragraphs (a) to
(g) of section 84B of the State Sector Act 1988 ceasing to apply to the Scheme in respect of
any Plan established by a Participating Employer that is subject to section 84A of the State
Sector Act 1988 or to the State Sector Division.

Winding Up

Winding up of an Investment Portfolio: An Investment Portfolio shall determine and be
wound up upon the occurrence of the earliest of the following events:

a. if the Manager resolves to wind up that Investment Portfolio or to wind up every
Investment Portfolio and gives notice to the Trustee accordingly; or

b. if the Scheme is wound up.

Procedure for winding up Investment Portfolio: Within 14 days of winding up an
Investment Portfolio under clause 35.1, the Manager must give to each Member having an
interest in the relevant Investment Portfolio or Investment Portfolios (except a SSRSS
Member) notice of the winding up and of the intention of the Trustee to distribute to
Members (other than CSF Members) the Investment Portfolio Assets of that Investment
Portfolio or those Investment Portfolios. CSF Members shall be given the notice of wind up
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but the Trustee shall always switch a CSF Member’s Investment Portfolio Assets to another
Investment Portfolio, in accordance with this clause, rather than distributing the Investment
Portfolio Assets. From the date of the giving of such notice no Withdrawal Request shall be
given in respect of that Investment Portfolio or those Investment Portfolios. A notice given
by the Manager pursuant to this clause shall require a CSF Member and may invite any other
Members affected to give a Switching Notice to the Manager in accordance with clause 12.1
within such period as the Manager may prescribe. A notice given by the Manager pursuant to
this clause may also specify (and shall for a CSF Member) a particular Investment Portfolio
(“Default Portfolio”) in favour of which the relevant Member shall be deemed to have given a
Switching Notice in accordance with clause 12.1 on expiration of the prescribed period if no
Switching Notice is received from the Member prior to that time.

Procedure for winding up Investment Portfolio for SSRSS Members: Upon the winding
up of an Investment Portfolio under clause 35.1(a) in which some or all of the balances of any
SSRSS Members’ Scheme Accounts are invested, the Manager shall determine the
Investment Portfolio offered by the Manager which, in the Manager’s opinion, most closely
corresponds to the Investment Portfolio no longer offered (“Wound up Portfolio™), and:

a. for the purposes of clause 7.7, that new Investment Portfolio shall replace the Wound
up Portfolio as one of the Investment Portfolios made available to SSRSS Members
for the investment of balances in SSRSS Members’ Accounts; and

b. for the purposes of clause 8.3 that new Investment Portfolio shall replace the Wound
up Portfolio as an Investment Portfolio to which a SSRSS Member would be deemed
to have made an Investment Direction, to the extent that any Investment Directions
would have been deemed to have been made in favour of the Wound up Portfolio;
and

c. each affected SSRSS Member shall be deemed to have given a Switching Notice in
accordance with clause 12.1 in favour of the alternative Investment Portfolio, except
where a Member chooses to give a Switching Notice in favour of another Investment
Portfolio.

Cashing up of Investment Portfolio: Following the expiration of the notice period
prescribed in clause 35.1A or in the absence of an invitation pursuant to clause 35.1A being
made, the Trustee shall as soon as is practicable and in respect of each Investment Portfolio
in question:

a. sell, call in and convert into Cash the whole of the Investment Portfolio Assets of the
Investment Portfolio;

b. pay out, discharge or otherwise make proper provision for the Liabilities of that
Investment Portfolio;

c. distribute the Investment Portfolio Assets of that Investment Portfolio (or so much of

the Investment Portfolio Assets as may from time to time be available for
distribution) less all costs and expenses incurred by the Trustee or the Manager in
respect of the winding up by crediting to the Accounts of Members having an interest
in that Investment Portfolio in proportion to the numbers of Units allocated to each
Account maintained in respect of that Member.
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This clause shall not apply to CSF Members.

Winding up of the Scheme: The Scheme shall determine and be wound up upon the
occurrence of the earliest of the following events:

a. if the Manager resolves to wind up the Scheme and gives notice to the Trustee
accordingly;
b. if pursuant to any statutory power a court or regulatory authority orders that the

Scheme be wound up;
c. if it is otherwise required by law that the Scheme be wound up,

and upon the occurrence of any of those events, the Trustee shall wind up the Scheme and
shall comply with all obligations imposed upon it by the Act as a consequence of the winding
up of the Scheme.

Perpetuities: In the event that the Scheme shall cease to qualify under the provisions of
section 19 of the Perpetuities Act 1964, the Trustee may take such action as it thinks fit
including the re-establishment of the trusts of the Scheme and the payment over of the
Scheme Assets to new trustees so as to prevent the operation of any rule of law relating to
perpetuities which might otherwise invalidate or might be taken to invalidate any of the trusts
of the Scheme or any disposition made under it or for its purposes.

Procedure: Upon winding up of the Scheme:
a, no further persons shall be admitted as Members;
b. no further Contributions shall be made by any Member or by an Employer or

Nominating Member in respect of a Member, except Contributions that accrued
before the date of winding up;

C. no Withdrawal Requests or Switching Notices shall be accepted by the Manager;
d. the Trustee shall cause all the Scheme Assets to be realised;
e. the Trustee shall apply the net proceeds of the realisation determined by the Trustee

as representing the interests of Members in the Scheme (other than SSRSS Members)
in accordance with the following priority:

i. first, in providing for the payment of the costs of winding up and in
discharging all liabilities of the Scheme and any fees payable to the Manager
(except for liabilities or fees relating solely to the State Sector Division, or
the proportion of any costs, liabilities or fees incurred at a Scheme level
which in the Manager’s opinion should be apportioned to the State Sector
Division); and

ii. second, in providing for Benefits payable in terms of this Deed which have

become payable prior to the date of winding up and remain unpaid at that
date (except for Benefits relating to the State Sector Division); and

110



36

36.1

1856043.7

iii. third, in providing for the payment to each remaining Member (except a
SSRSS Member) of a Benefit equal to the Member’s Balance provided that
if the amount available is insufficient for the appropriate provision in respect
of all Members then all the Benefits payable shall be reduced pro rata; and

iv. fourth, (if there is any money remaining) in augmenting the Benefits of the
Members under clause 35.5(e)(ii) and clause 35.5(e)(iii) on a pro rata basis
provided that no part of such money shall be so distributed if it formed part
of an Employer’s Reserve Account unless the consent of the relevant
Participating Employer has been obtained; and

v. fifthly, in respect of any money that formed part of an Employer’s Reserve
Account to which the relevant Participating Employer has not consented to
distribution in accordance with clause 35.5(e)(iv), with prior written consent
of the Government Actuary, refunding the balance to the relevant
Participating Employer. If the Government Actuary refuses to consent to a
payment to the Participating Employer, the Trustee shall apply the
unexpended balance of each Business Plan in accordance with clause
35.5(e)(iv). In such case, the consent of the Participating Employer to such
application shall not be required; and

Vi. Notwithstanding the preceding provisions of this clause in respect of a CSF
Member the Member’s Employee Superannuation Accumulation must be
applied in accordance with the Complying Superannuation Fund Rules;

f. the Trustee shall apply the net proceeds of the realisation determined by the Trustee
as representing the interests of SSRSS Members in the Scheme:

i. first, in providing, as soon as practicable, for the payment of the costs of
winding up and in discharging all liabilities of the Scheme which relate solely
to the State Sector Division, any fees payable to the Manager or the Trustee
in respect of the State Sector Division, and the proportion of any costs,
liabilities or fees incurred at a Scheme level which in the Manager’s opinion
should be apportioned to the State Sector Division; and

ii. second:

(aa)  the Commissioner, on behalf of the SSRSS Member’s Employer
must, as soon as practicable, invite each SSRSS Member to transfer
the SSRSS Member’s Balance to a SSRSS Transferee Scheme, and
the Trustee must give effect to any resulting transfer election; and

(bb)  any member who does not elect to transfer to a SSRSS Transfer
Scheme pursuant to clause 35.5f(ii)(aa) must, as soon as practicable,
be paid the SSRSS Member’s Balance.

Governing Law

New Zealand Law: This Deed shall be governed by and construed in accordance with the
law of New Zealand.
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Taxation Liability
Definitions: In this clause 37.1;

“Interest Rate” means the rate per annum equal to the aggregate of 2% and the rate
(expressed as a percentage rate per annum and rounded to the nearest second decimal place):

a. calculated as the average of the individual buy rates for one month Bank Bills quoted
on Reuters Screen pages BKBL and BKBM (or the successor or equivalent pages)
displayed at 10.45am on the relevant date; or

b. if quoted rates are not available, the rate the Manager determines at its discretion to
be the equivalent of the one month Bank Bill rate.

“Relevant Person” means a Member and the Member’s personal representatives or
SUCCESSOrS;

“Tax” includes all taxes, duties, levies and other charges including penalties and interest.
“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;

b. any withholding tax or similar amounts required to be withheld or deducted by the
Manager or the Trustee in respect of a Member.

Deductions: The Trustee 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 Trustee or the Manager or from an Investment Portfolio Asset.

Application of deduction: Amounts deducted under clause 37.2 shall be applied in:
a. payment of the Taxation Amount to the person or authority entitled thereto; or

b. reimbursement of the Trustee or the Manager for any corresponding amount paid
from their own funds; and

c. any balance shall be refunded to the Relevant Person.

Indemnity: Each Relevant Person shall indemnify the Trustee and the Manager in respect of
any Taxation Amount paid or payable by the Manager or the Trustee in respect of a Relevant
Person.

Interest: Any Taxation Amounts paid on behalf of a Relevant Person shall, to the extent that
the Manager and the Trustee (as the case may be) is unable to deduct that Taxation Amount
in accordance with clause 37.2, carry interest calculated on a daily basis at the Interest Rate
for the period from which the Trustee or Manager is required to make payment of that
Taxation Amount to the date of reimbursement of that Taxation Amount in full to the Trustee
or Manager and such interest shall be paid on demand by the Relevant Person to the Trustee
or the Manager as the case requires.
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Schedule 1
Original Portfolios

For the purposes of this Schedule the following terms shall bear the following meanings:

“Cash” means:

a. cash;

b. such short term debt securities issued‘in New Zealand as the Manager considers appropriate;
and

c. such deposits and derivative contracts as the Manager considers appropriate.

“Domestic Fixed Interest” means:

a. such debt securities issued in New Zealand (or denominated in or swapped into New Zealand
dollars) by any New Zealand local authority, the New Zealand Government or any other
entity, which the Manager considers appropriate;

b. loans secured by registered mortgages of freehold and leaschold property located in New
Zealand; and
c. such deposits and derivative contracts as the Manager considers appropriate.

“International Fixed Interest” means:

a. such debt securities issued outside New Zealand by any local authority, government or any
other entity, which the Manager considers appropriate; and

b. such deposits and derivative contracts as the Manager considers appropriate.
“Listed International Property” means:
a. securities of whatsoever nature or kind and howsoever described listed on an Exchange:

i. the value of which relates principally to the value of freehold or leasehold estates in
real property or interests in such estates; or

ii. which in the opinion of the Manager have a predominately property related focus;
and
b. unlisted securities of the type detailed in (a)(i) and (a)(ii) above where the Manager has a

reasonable expectation that such securities will list on an Exchange within 2 months; and

c. such deposits and derivative contracts as the Manager considers appropriate.
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“New Zealand and Australian Equities” means:

a. equity securities issued in New Zealand or Australia; and

b. such deposits and derivative contracts as the Manager considers appropriate.
“International Equities” means:

a. equity securities issued outside of New Zealand; and

b. such deposits and derivative contracts as the Manager considers appropriate.

“Investment” means any investment, interest or estate that is permitted to be made or held by the
Trustee from time to time in accordance with the provisions of the Trustee Act 1956 relating to the
investment of trust funds, whether in New Zealand or any other country and whether legal or
equitable, corporeal or incorporeal, freehold, leasehold or some other tenure, in or in relation to any

or all of:

a. any share, security (as defined in the Securities Act 1978) or like interest in any company,
partnership, or other person;

b. deposits with or loans to (with or without security) any person;

c. debentures, bonds, notes, debt securities (as defined in the Securities Act 1978) or similar
obligations (with or without security) issued by any person;

d. bills of exchange or promissory notes made, drawn, or accepted by any person;

e. real property;

f. mortgages of any real property;

g. cash, foreign currencies, foreign exchange contracts;

h. any interest of any nature in any real or personal property of any nature whatsoever;
i Futures Contracts;

J- any right or option to acquire or take up any of the above;

k. any other investment, right, interest, obligation or property of any nature whatsoever

nominated by the Manager and approved by the Trustee;
and without prejudice to the generality of (a) to (k) above includes:

a. units, sub-units or other interests in any superannuation scheme, unit trust, group investment
fund, or similar undertaking or scheme;

b. stocks, bonds, mortgages, or securities of, or deposits with, any government, public,

municipal or local body or authority in any part of the world.
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“Manager A” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager B” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager C” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager D” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager E” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager F” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager G” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager H” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager I’ means a fund manager of issuer or securities selected by the Manager from time to time

and identified as such, and includes any Related Company of such fund manager.

“Manager J” means a fund manager of issuer or securities selected by the Manager from time to time

and identified as such, and includes any Related Company of such fund manager.

“Manager K” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager L”” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager M” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager N” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager O” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.

“Manager P” means a fund manager of issuer or securities selected by the Manager from time to
time and identified as such, and includes any Related Company of such fund manager.
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“Manager Q” means the fund manager of issuer or securities selected by the Manager from
time to time and identified as such, and includes any Related Company of such fund
manager.

“Mortgage” means any Mortgage or charge secured over Real Property or any share in any
Mortgage or charge secured over Real Property including any contributory Mortgage held by a
Trustee or nominee, any submortgage or subcharge secured over Real Property;

“Mortgage Backed Security” means any Investment conferring or creating an interest, whether legal
or equitable, in any Mortgage by virtue of any agreement, declaration of trust or otherwise;

“Real Property” means land and real estate of every description and every interest therein or relating
thereto and includes without limitations:

a. estates and interests in freehold and leasehold or other tenure;

b. estates and interests in any stratum or similar estate created pursuant to legislation in New
Zealand or elsewhere in the world;

c. any purchase agreement, licence, easement, option or other agreement or right of any type
attaching to or relating to land, real estate or any interest therein;

d. all building, improvements, plant machinery, fixtures and fittings erected, installed on or
relating to land, real estate or any interest therein.

“UK Cash” means any one or more of:
a. United Kingdom-denominated cash;

b. such short term debt securities issued in the United Kingdom as the Manager
considers appropriate;

c. such short term debt securities where net currency exposure is to Great British
Pounds as the Manager considers appropriate; and

d. such deposits and derivative contracts with net currency exposure to the United
Kingdom as the Manager considers appropriate.”

Investment Portfolio Authorised Investments

IPO1 Investments providing exposure (directly or indirectly) to Cash, managed
by Manager A.
1P02 Investments providing exposure (directly or indirectly) to Domestic Fixed

Interest managed by Manager B.

IPO3 Investments providing exposure (directly or indirectly) to Domestic Fixed
Interest managed by Manager C.
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Investment Portfolio | Authorised Investments

P04 Investments providing exposure (directly or indirectly) to Listed
International Property managed by Manager D.

IPOS Investments providing exposure (directly or indirectly) to Listed
International Property managed by Manager E.

IP06 Investments providing exposure (directly or indirectly) to International
Fixed Interest managed by Manager F.

IPO7 Investments providing exposure (directly or indirectly) to International
.Fixed Interest managed by Manager G.

IPO8 Investments providing exposure (directly or indirectly) to New Zealand
and Australian Equities managed by Manager H (active).

P09 Investments providing exposure (directly or indirectly) to New Zealand
and Australian Equities managed by Manager I (passive).

P10 Investments providing exposure (directly or indirectly) to New Zealand
and Australian Equities managed by Manager J.

P11 Investments providing exposure (directly or indirectly) to New Zealand
and Australian Equities managed by Manager K.

P12 Investments providing exposure (directly or indirectly) to International
Equities managed by Manager L.

P13 Investments providing exposure (directly or indirectly) to International
Equities managed by Manager M.

P14 Investments providing exposure (directly or indirectly) to International
Equities managed by Manager N.

P15 Investments providing exposure (directly or indirectly) to International
Equities managed by Manager O.

IP16 Investments providing exposure (directly or indirectly) to International
Equities managed by Manager P.

P17 Investments of the same nature as the investments of IP02 and IP03.

P18 Investments of the same nature as the investments of IPO4 and IPOS5.

P19 Investments of the same nature as the investments of IP06 and IP07.

P20 Investments of the same nature as the investments of IP08, IP09, IP10 and
IP11.

P21 Investments of the same nature as the investments of IP12, IP13, IP14,
IP15 and IP16.

P22 Investments of the same nature as the investments of IP01, IP02, IP03,
P04, IPO5, IP06, IPO7, IPOS, IP09, IP10, IP11, IP12, IP13, IP14, IP015
and IP16.

P23 Investments of the same nature as the investments of IPO1, IP02, [P03,

IP04, IPOS, IPO6, IPO7, IPOS, IP09, IP10, IP11, P12, IP13, IP14, IP15 and
IP16.

1856043.7
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Investment Portfolio Authorised Investments

P24 Investments of the same nature as the investments of IP01, IP02, IP03,
P04, IP05, IPO6, IPO7, IPOS, IP09, IP10, IP11, IP12, IP13, IP14, IP15 and
IP16.

P25 Investments of the same nature as the investments of IPO1, IP02, IP06,
IPO8 and IP12.

P26 Investments of the same nature as the investments of IPO1, IP02, IP06,
IPO8 and IP12.

P27 Investments of the same nature as the investments of IP01, IP02, IP06,
IP08, IP09, IP12 and IP16.

P28 Investments of the same nature as the investments of IP02, TP06, IP0OS,
IP09, IP12 and IP16.

P29 Investments providing exposure (directly or indirectly) to UK Cash
managed by Manager Q.

1856043.7
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Date:

Parties

Schedule 2

SSRSS Participation Agreement - Specimen

(Clause 3A.1)

New Zealand Permanent Trustees Limited as trustee of the Superannuation Master Trust (“the
Trustee’)

[ 1 (the Employer™)

Background

A

The Employer wishes to participate in the Superannuation Master Trust (“the Scheme”),
established by a trust deed dated 20 March 2000 and currently governed by a trust deed dated
[ 1 (“the Trust Deed”), as a SSRSS Employer on the terms set out in the Trust
Deed.

The Government Actuary has provided confirmation that the State Sector Division of the
Scheme complies with the requirements of section 84B of the State Sector Act 1988 but only
as it applies in respect of those persons who become and remain Members of the State Sector
Division (as defined in the Trust Deed).

Under clause 3A.1 of the Trust Deed, an entity wishing to participate in the Scheme as a
SSRSS Participating Employer may only do so by completing a SSRSS Participation
Agreement (as defined in the Trust Deed) with the Trustee.

The Trustee has agreed to admit the Employer to participate in the Scheme as a SSRSS
Employer on the terms set out in the Trust Deed.

The Parties Agree as follows:

1
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The Employer agrees to participate in the Scheme as a SSRSS Employer on the terms
prescribed in the Trust Deed.

The Trustee admits the Employer to participate in the Trust in that capacity.
The Employer agrees to comply with and observe all the provisions of the Trust Deed (as
modified from time to time for the State Sector Division (as defined in the Trust Deed) so far

as those provisions apply to it as a SSRSS Participating Employer (as defined in the Trust
Deed).
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4 This SSRSS Participating Agreement takes effect on [ ], irrespective of when it is executed.

In Witness Whereof the Trustee and the Employer have executed this Agreement as a deed on the
date shown on the first page.

(Execution provisions)
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Ministry of ECOnOmiC
Development
Manati Ohanga

CERTIFICATE OF REGISTRATION OF
TRUST DEED

(Under Section 46(3) of the Securities Act 1978)

SUPERANNUATION MASTER TRUST

- 1802117

This is to certify that a Trust Deed dated the 13™ day of February 2009 made between
SUPERANNUATION MASTER TRUST and NEW ZEALAND PERMANENT TRUSTESS
LIMITED was registered on the 13™ day of February 2009.

il

Neville Harris
Registrar of Companies
Dated this 24™ day of February 2009
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