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Definitions1

In this Deed UI11ess the contrary intention appears:-(1)

"Accounts" m~:ans profit and loss accounts and balance sheets and
includes statements, reports and notes attached to or intended to
be read with my of those profit and loss accounts or balance
sheets;

"Accrual Periog" in respect of a Trust means a period ascertained
as follows:-

the first accrual period for a Trust shall begin on the
Commencement Date for the relevant Trust and end on the
next following 30 June;

(a)

each subsequent accrual period for a Trust shall be a period
of twelve (12) months ending on the 30th day of June in
each year except for the last accrual period for a Trust
which shall commence on the day after the last day of the
preceding Accrual Period and end on the day of termination
of the Tlust;

(b)

"Acknowledg!!!m!" means an acknowledgment issued or to be
issued pursuant to clause 22 in respect of Units issued under the
provisions of this Deed;

"ApQroved V alYg" means any person, independent of the Trustee
and appointed by the Trustee as being duly qualified to value any
property comprised in a Trust;

"Associate" means in respect of any person a person who is
associated with that first mentioned person within the meaning of
Division 2 of Part 1.2 of the Corporations Law;

"Auditor" in respect of a Trust means the auditor appointed in
accordance with clause 34 of this Deed;

"Authorised 11lvestments" means subject to clauses 25 and 31 any
of the following provided they are sited in Australia or in a

Foreign Coun1:ry:

Trustee Securities;(a)



(b) the purchase leasing or other acquisition of any Land or real
property of every description (including all furniture,
carpets, fittings, machinery, plant and other moveables
installed or to be installed in any building or used in
connection therewith) and the laying out of moneys for the
purpose IJf erecting buildings thereon making improvements
thereto or developing, improving or otherwise exploiting the
same P~~OVIDED THAT the total Value of all Authorised
Investme:nts of the type referred to in this paragraph (b) shall
not equal or exceed twenty per centum (20%) of the Value
of the Trust at the time when any such Authorised
Investme:nt is acquired by a Trust;

(c) loans up,on first mortgages of land located within Australia
provided that no loan secured by such mortgages shall
exceed sixty per centum (60%) of the Value determined by
an Approved Valuer of the land upon which the loan is
secured or the loan is the subject of mortgage insurance with
an insur,~r approved by the Trustee and does not exceed
eighty p~:r centum (80%) of the Value so determined;

(d) shares, options for shares, debentures or any notes or rights
thereto of any company:

(i) in respect of which an official listing, quotation or
permission to deal is currently granted by, or in force
on any Recognised Market; or

in respect of which the Trustee is satisfied that such
ofjicial listing quotation or pennission is about to be
gr1ffited;

(ii)

moneys deposited with any Trading Bank or an Eligible
Money :\1arket Dealer or any member of the Australian
MerchaIJ.t Bankers' Association;

(e)

(f) subject to Clause 25( q) of this Deed, deposits with or loans
to any company or trust fund determined by the Trustee;

bills of ,~xchange and promissory notes whether purchased
or discounted and which have been either drawn, issued,
endorsed or accepted by a Trading Bank or any public
statutory body constituted under a law of the
Commonwealth of Australia or any Foreign Country or any
State or Territory thereof or any company listed on a
Recognised Market having a paid up capital in excess of
twenty million dollars ($20,000,000) or the equivalent
thereof in another currency;

(g)



(h) certifica1:es of deposit (whether negotiable or otherwise)
issued by any Trading Bank or any company listed on a
Recogni:)ed Market having a paid up capital in excess of
twenty million dollars ($20,000,000) or the equivalent
thereof i:t1 another currency;

(i) the taking and/or granting of options to purchase and/or sell
any Aut:i1orised Investment including, without limiting the
generality of the foregoing, the writing of Market Traded
Options provided that the aggregate of deposits paid and
margins called in respect of Market Traded Options written
by the Trustee for the purposes of a Trust shall not at any
time exceed five per centum (5%) of the Value of the Trust;

G) any Secllrities, other than those previously referred to in this
defmitioll, listed for quotation on a Recognised Market;

(k) stocks, bonds, funds, mortgages and securities of or deposits
with any governmental or public authority of Australia or a
Foreign I:ountry or any State or Territory thereof;

(1) bullion cmd other physical commodities provided that at the
time of acquisition of such an investment by a Trust, the
amount invested in Authorised Investments of the type
referred to in this paragraph (1) shall not exceed ten per cent
(10%) oj'the Value of the Trust;

the currencies of any country or any contracts for the
purchase: or sale including forward purchase or sale thereof;

any Fut1Jfes Contracts, subject to any necessary Reserve
Bank of Australia approvals, traded on a Futures Exchange
provided. that the aggregate of deposits paid and margins
called in respect of such contracts outstanding at any time in
respect of a Trust does not exceed five per centum (5%) of
the Value of the Trust;

units, sub-units or other interests in any unit trust scheme or
similar undertaking or scheme;

contractl; to underwrite or sub-underwrite any issues of any
Authorised Investments;

II Authorised p(~" means a person authorised under clause 45 to

act on behalf of a Unit Holder;

2"Business Day" means a day, other than a Saturday or a Sunday,
on which batiks are opened for general banking business in

2 Inserted by Deed of Amendment dated 27.10.0:3



Sydney, New ~;outh Wales;

"~" includ{:s cheques and bank cheques;

"Commenceml~nt Date" means:

(a) the date of lodgement of the sum of $1 ,000 with the Trustee
pursuant to clause 2 (as amended) for the BT Balanced
Returns PST; and

(b) for other Trusts, the date of commencement specified in a
relevant Memorandum of Commencement or if none, the
date on 'which the first application for Units in the Trust is
accepted by the Trustee;

"ComQany" or "Cornoration" includes a body corporate, whether
formed or incorporated within or outside New South Wales and
whether or nO1: a public authority or an instrumentality or agency
of the Crown;

"Constitutional Cornoration" has the same meaning as in the SIS
Act ,

"Comorations ~" and "Comorations Regylations" each has the
meaning assigJ:led thereto in the Corporations (New South Wales)
Act, 1990;

"Costs and Disbursements" includes legal costs, auditors' fees,
commissions, brokerage, fees, stamp duty, FID, registration fees,
search and enquiry fees and the equivalent of such costs fees
commissions duties and taxes in Foreign Countries and any
similar such costs, fees, commissions, duties and taxes;

"Custodian" means any custodian appointed by the Trustee
pursuant to Cliluse 46 or Clause 46A;

"Debenture" means "debenture" as defined in the Corporations

Law;

"~" means this deed and includes the schedules hereto and the
Acknowledgrnlents issued hereunder;

"Distributable Income" means the income distributed in
accordance wi.th clause 14A and determined by the Trustee to be
Distributable mcome;

"Eligible Inve~" means a person, fund or other body who:

(a) may ho:ld units in a Pooled Superannuation Trust without
that Pooled Superannuation Trust ceasing or being likely to
cease to satisfy the Pooled Superannuation Trust conditions
as specified in Superannuation Law in any year of income;
and



(b) in respec:t of a Portfolio, meets the rules for investing in that
Portfolio;

"Eligible Moru~v Market Dealer" has the meaning assigned thereto
in the Corporaltions Law;

"Extraordinm Resolution" means a resolution passed at a
meeting of VIlit Holders of a Trust, duly convened and held in
accordance with the provisions herein contained by a majority
consisting of not less than three fourths of the persons voting
thereat upon a show of hands and if a poll is demanded then by a
majority consisting of not less than three fourths of the votes given
on such poll;

"EIQ" means :financial institutions duty, being a tax imposed on
receipts or liabilities or assets of financial institutions by
legislation of various States and financial institutions by
legislation of various States and Territories of the Commonwealth
of Australia under legislation in terms similar to the Financial
Institutions Duty Act, 1982, of Victoria, including an amount paid
to a fmancial institution in respect of such duty or tax;

"Financial YeE[" means the period of twelve (12) months ending
on the 30th da~r of June in each year other than:

(a) for the BT Balanced Returns PST:

(i) for the period commencing on the
Commencement Date and ending 31 March
1987, that period; and

(ii) for the period commencing on 1 April 1987 and
ending on 30 June 1988, that period; and

(b) the first :[mancial year of a Trust other than the BT Balanced
Returns PST which shall be the period commencing on the
Commencement Date and ending on the following 30 June;
and

(c) the last financial year of a Trust which shall be a period
commencing on the day after the last day of the preceding
Financial Year and ending on the day of tennination of the
Trust;

"Foreign Country" means any country other than Australia;

"Futures Contr~" means a contract the effect of which is that:-



(a) the part:les will make an adjustment between them at a
specifiecl future time in a specified currency according to
whether a specified bond rate, interest rate or bill rate at that
time is greater or less than that bond rate, interest rate or bill
rate (as the case may be) at the time of the making of the
contract, the difference being determined in accordance
with the business rules of the market, exchange or other
place at '~hich the contract is made; or

(b) the parties will make an adjustment between them at a
specified. future time in a specified currency according to
whether a specified amount of another specified currency is
worth more, or worth less, than the first mentioned currency
at that time than it was worth in the first mentioned currency
at the time of the making of the contract, the difference
being determined in accordance with the business rules of
the market, exchange or other place at which the contract is
made; or

(c) the parties will make an adjustment between them at a
specified future time in a specified currency according to
whether a specified index figure of a Recognised Market at
that time is greater or less than that index figure at the time
of the making of the contract, the difference being
determined in accordance with the business rules of the
market, exchange or other place at which the contract is
made;

"Futures Exch~~" means the Sydney Futures Exchange Limited
and any other JR.ecognised Market on which Futures Contracts are
listed for quotation which is determined by the Trustee;

".QSI" means a goods and services tax, value added tax,
consumption ta,x or similar tax or a tax on services only;

"~ includ~:s without limitation, tenements and hereditaments
wheresoever s:ltuated and whether corporeal or incorporeal and
every estate a:tld interest therein, whether vested or contingent
freehold or leasehold, whether at law or in equity, in severalty or
otherwise;

"Market Traded QRtions" means put and call options traded on the
exchange tradt:d options market maintained by any Recognised
Market determmed by the Trustee;

"Net Value of the Portfolio" in respect ofa Portfolio on a day, is
the value determined in the same manner as the Net Value of the
Trust in paragraph of that definition except that:

(a) a reference to "Trust" is a reference to the relevant Portfolio
in the TflJst; and



(b) the amounts calculated in sub-paragraphs (a)(i)-(a)(v) are
the amolmts the Trustee considers appropriate to apportion
to the Portfolio;

"Net Value of1:he Trust" in respect ora Trust which:

(a) does no1: have Portfolios, on a day ("the relevant day")
means, if the relevant day is not a Valuation Date, the Net
Value of the Trust on the most recent Valuation Date, or, if
the relevant day is a Valuation Date the amount by which
the VanLe of the Trust on the relevant day exceeds the
aggregat~ of the following determined on the relevant day: -

(i) all sums owing by the Trustee in respect of the Trust
on any account including sums borrowed pursuant to
cla.use 30;

(ii) all sums paid out of the Trust in accordance with
pa:ragraph 13(2)(a) to (c);

an:y charges or expenses accrued or unpaid;(iii)

(iv) suc;h provisions against future losses made by the
Trllstee on the basis of generally accepted Australian
Ac:counting Standards as approved by the Auditor on
tht: basis of generally accepted Australian Auditing
Stmdards, in respect of any investment of which the
Value is in the opinion of the Trustee incorrect or
caJ[1not fairly or accurately be determined, and such
other provisions for such purposes as the Trustee
thinks fit on the basis of generally accepted Australian
A(:counting Standards as approved by the Auditor on
th<: basis of generally accepted Australian Auditing
Stmdards PROVIDED THAT, in either case, if the
relevant Accounting or Auditing Standards do not
pn)vide guidance as to the appropriate level of
pn)visions then the level of provisions shall be
determined by the Auditor applying such principles as
he considers appropriate; and

su~h provision as the Trustee deems fit to make for
any actual, contingent or expected liability of the
Trust to Tax by reason of any realisation of any
in'vestment or of any increase in the Value of any
in'vestment included in the Trust and by reason of the
iru;lusion of income earned on such investment; and

(v)

has Portfolios, is the sum of the Net Value of the Portfolios
in the TJ'Ust on that day;

(b)



"Ordin~ ResQ1ill!Q!:!" means a resolution passed at a meeting of
the Unit Holde:rs of a Trust, duly convened and held in accordance
with the provi:~ions herein contained by a majority of the persons
voting thereat upon a show of hands and if a poll is demanded
then by a majority of the votes given on such poll;

"Pennanent Bllilding SocietY" means a building society registered
under the Financial Institutions (New South Wales) Code and
which has not by its rules any fixed date or certain event or result
when it shall tl~nninate and includes any similar building societies
registered undl~r corresponding legislation in any other Australian
State or Territory;

"Pooled Superannuation Trust" has the meaning given to that term
in the SIS Act;

"Portfolio" ml~ans a separate portfolio of assets and liabilities
maintained wi1:hin a Trust established under clause 2A;

"Prescribed ApRlication Time" means 4:00 pm Sydney time on a
Business Day or such other time on a Business Day as the Trustee
approves in relation to the lodgement of an application for Units;

"Prescribed R(~dem!>tion Time" means 4:00 pm Sydney time on a
Business Day or such other time on a Business Day as the Trustee
approves in relation to the lodgement of redemption requests but
any change in the Prescribed Redemption Time in relation to the
lodgement of redemption requests to an earlier time shall only
take effect if, 1t>y the date which the Trustee shall designate as the
commencement date for such change, the Trustee has given no
less than 30 days' notice of such a change to all Unit Holders;

"Reco&!Jjsed J~" means any market in Australia or in any
Foreign COunl:ry which brings buyers and sellers of Authorised
Investments tclgether for the purposes of buying and selling those
Authorised Investments including without limitation any stock
exchange, options market or futures market or other market in
which bargains are made on a trading floor or by direct contact
between buyer and seller (or their respective agents) or a market
which is mad~: by means of listing (by electronic or other means)
prices at whic;h Persons are willing to buy or sell Authorised
Investments pJrovided that such market is situated in Australia or
in a Foreign Country and operates in compliance with the laws of
the country in which it is situate provided however that in the case
where an Authorised Investment is quoted on more than one
Recognised Market. "Recognised Market" in relation to that
Authorised In'vestment means the Recognised Market determined
by the Trustee;

"Redem~tion .!\rrangements" means arrangements made to ensure
that the Trustee can comply with the Redemption Covenant;



"RedemQtion Covenant"
contained in cl;luse 10(1);

means the covenant by the Trustee

"Register" means the register of Unit Holders maintained under
clause 20;

"Related Com~~" means a related corporation as defined in
the Corporations Law;

"Securities" includes shares, debentures, units of trust and other
units of properly;

"Securities Sy~" means the system known as Austraclear
Limited or any securities title transfer and/or holding system
which operates by any physical means, by any electronic medium
or by any custom and which is located in Australia or elsewhere
and includes any clearing agency which acts as a securities
depository or (J bank entry system for the central handling of any
Authorised Investment;

"Selling Price" of a Unit is the price detennined under clause 8;

"~" includes ordinary preferred deferred redeemable and any
other class of s,hares stocks Debentures (convertible or otherwise)
debenture stoc~k (convertible or otherwise) unsecured notes
(whether registered or not) option certificates rights letters of
allotment and variable interest stock bonds or obligations;

"SIS Act" me~ms the Superannuation Industry (Supervision) Act
1993 and includes any regulations made under it;

"Standing Apnlication" means an application, whether or not in
writing, by or on behalf of a Unit Holder or applicant for Units
that is intended to have continuing force in respect of all moneys
from whatever source made available to the Trustee for the time
being by or on account of that Unit Holder or applicant including
funds made available under a facility for crediting a bank account
in the name of the Trustee;

"Stock Exchan~" means:-

(a) a stock exchange specified in section 9 of the Corporations
Law;

(b) the Amsterdam Stock Exchange, the Frankfurt Stock
Exchang'~, the Hong Kong Stock Exchange, the Kuala
Lumpur Stock Exchange, the Singapore Stock Exchange,
the Tokyo Stock Exchange and the Zurich Stock Exchange;
and

any other stock exchange, whether situated in Australia or
not, nominated by the Trustee;

(c)



"SuQerannuation Authority" means any person or body appointed
under any Superannuation Law who is empowered under that
legislation or some other legislation to exercise any discretion,
give any consent or approval or otherwise give effect to and
administer the Superannuation Law;

"SuQerannuation Law" means the SIS Act, the Tax Act and
regulations made under those Acts, all other requirements,
whether legislative or otherwise and including:

(a) any administrative guidelines issued by a Superannuation
Authorit:v; or

(b) statements by government advising changes and proposed
changes to Superannuation Law,

with which a Trust must comply (or which, in the reasonable
opinion of the Trustee, a Trust ought comply) in order to be a
complying pooled superannuation trust;

"ill" include~: all income tax (including any tax on the disposal
of assets or investments), withholding tax, stamp duty, FID and
other duties, bank accounts debits tax and other taxes, levies,
imposts, deductions and charges whatsoever (including in respect
of any duty imposed on assets receipts or liabilities of financial
institutions aIJlY amounts paid in respect thereof to another
financial institution) together with interest thereon and penalties
with respect thereto (if any) and charges, fees or other amounts
made on or in respect thereof;

"Tax Act" me;ms the Income Tax Assessment Act 1936 and the
Income Tax Assessment Act 1997 (as amended);

"Tax Acts" means the Tax Act, the Taxation Ratings Acts, the
Taxation Administration Act and any other Commonwealth Tax
legislation as amended or enacted from time to time and any
regulations en~lcted promulgated or made thereunder;

"Trading Bank" means:

(a) with respect to Australia, any bank authorised to carry on
general banking business in Australia pursuant to the
Banking Act 1959 or under the Commonwealth Bank Act
1959 or any bank owned by a State of Australia; and



(b) with respect to any Foreign Country a Corporation
authoris(~d to carry on banking business therein with
shareholder's funds on a consolidated basis including those
of all C'Drporations which are related Corporations of the
first Corporation (as shown in the most recently published
audited ;;onsolidated financial statements in excess of the
equivalent at the date of the statement of one hundred
million l\ustralian dollars (A$l 00,000,000);

"Irn§!" means the BT Balanced Returns PST and includes any
further trusts constituted pursuant to clause 2;

"Trustee" inchldes the Trustee for the time being appointed under
the provisions 'Jf this Deed;

"Trustee Secw~" means investments in which trustees are for
the time being authorised by the law of any State or Territory of
Australia to in',est trust funds PROVIDED THAT such investment
is authorised by the law of the State or Territory where the
investment takl~s place;

"!Iill!" means 1m undivided part or share in a Trust as provided for
in clause 3 and includes any fractions of a Unit;

"Unit Holder" means the person for the time being registered
under the pro'/isions of this Deed as the holder of a Unit and
includes persons jointly so registered;

"Units in Issue" means for a:

(a) Trust, al:l Units issued and not cancelled in the Trust at that
time; and

(b) Portfolio, all Units issued and not cancelled in the Portfolio
at that time;

(a) "Unit Valu~" of a Unit of a Trust or Portfolio means:

(a) in respect of a Trust without Portfolios, the quotient derived
after dividing the Net Value of the Trust on a Valuation
Date by Ithe number of Units in Issue on that Valuation Date
or if the: number of Units in Issue cannot reasonably be
ascertained by the Trustee on that Valuation Date, on the
immediately preceding Business Day; and

(b) in respe(;t of a Trust with Portfolios, the quotient derived
after dividing the Net Value of the Portfolio on a Valuation
Date by the number of Units in Issue on that Valuation Date
or if th~: number of Units in Issue cannot reasonably be
ascertained by the Trustee on that Valuation Date, on the
immediately preceding Business Day;



"V aluation Da~" in respect of a Trust or a Portfolio in a Trust
means any day on which the Trustee causes the Net Value of the
Trust to be detl~rmined pursuant to Clause 12;

"~" of an investment at any date when such value is required
to be ascertained or taken into account hereunder means, in the
case of:

(a) real property investments, and personal property
investments, their costs of acquisition (which shall include
all Cost~: and Disbursements relating thereto) PROVIDED
THAT the Trustee shall cause a valuation by an Approved
Valuer as to the value of the real property investments
compris~:d in a Trust to be obtained whenever the Trustee
consider:; it desirable or whenever in the opinion of the
Trustee 1:he most recent valuation may not reflect the true
value th(~reof and a further valuation is in the interests of
Unit Holders AND FURTHER PROVIDED THAT each
such reail property investment shall be valued at least once
in each tJl1ree year period or at more frequent intervals as the
Trustee :;hall determine to take account of unusual events.
When a new valuation is received the Value will be deemed
to be the Value fixed by such valuation of such investments
until the date the Trustee receives a further valuation for
such inv(~stment;

(b) Securities including Trustee Securities and Stock Exchange
listed opltions (but not Market Traded Options written by the
Trustee), the last sale price thereof according to the Stock
Exchange quotations on such date or where there is no such
last sale price on that day the nearest preceding day on
which the appropriate Stock Exchange was open for
business or the price which in the opinion of the Trustee
would b{: obtained if the relevant Securities were offered for
sale on 1:he basis of previously quoted seller prices, buyer
prices aIJ.d sale prices for the same Securities or the amount
certified by a firm of stockbrokers nominated by the Trustee
(being members of an appropriate Stock Exchange) to be
the fair value of the Securities PROVIDED THAT in the
case of ~m exchange of Authorised Investments for cash in
accordance with sub-clause 4(7) the value shall where a
contract note exists be the contract note price (provided that
the date of the contract note is not more than four (4)
working days earlier than the date on which the value falls
to be ascertained);

(c) a deposi1, a secured loan or an unsecured loan, the principal
amount (including any interest in respect of any such
deposit or loan which has been capitalised pursuant to the
terms th'~reof) of such deposit, secured loan or unsecured
loan;



(d) Shares of or deposits with any Penn anent Buijding Society,
the amO1Jllt paid up on such shares or the amount of such
deposit;

(e) comrner(;ial bills of exchange or negotiable certificates of
deposit, their cost of acquisition;

(f) an option to purchase or sell excluding Stock Exchange
listed options, its cost of acquisition;

(g) a Futur~:s Contract, its cost of acquisition, PROVIDED
THAT tJIe Trustee shall cause a valuation of an Approved
Valuer as to the value of a Futures Contract to be obtained
whenever the Trustee considers it desirable. When a new
valuation is received the Value will be deemed to be the
Value (Jf such investments until the date the Trustee
receives a further valuation for such investment;

a contra(:t for the forward purchase or sale of the currency of
any For(~ign Country, the net profit or loss which would
have been realised in respect of that contract by executing a
transacti'Jn at the official closing quotation of a Recognised
Market on that date in order to eliminate the contract from
the inves,tments of the Trust;

(h) a unit trust investment, subject to paragraph (i), the amount
obtained by multiplying the certified price by the number of
the unit:~, sub-units or other interests comprised therein
which are held by the Trustee as Authorised Investments at
the dat(: on which the Value falls to be ascertained.
"Certified price" means the price certified by the manager
or trustee of the unit trust, undertaking or scheme as being
the price per unit, sub-unit or other interest in such trust on
such dat~ arrived at by the application of provisions for the
calculation of the minimum repurchase or redemption price
of a unit" sub-unit or other interest similar to those contained
in claus(: 10 of this Deed but excluding from the calculation
any provision for an initial service charge and for the
roundin~: up of the selling price to a point above the actual
calculat(:d price;

(i) a unit trust investment which is listed on a Stock Exchange,
the last sale price thereof according to Stock Exchange
quotations on such date, or the nearest convenient date
before s,uch date or the amount certified by a finn of
stockbrokers (being members of an appropriate Stock
Exchange) to be the fair value of the unit trust investment;

a Market Traded Option written by the Trustee:-



(i) in the case of a put option, the excess (if any) of the
pri.ce receivable upon the exercise of the option or the
sale of the option (if permitted by the terms thereof)
whichever is the greater, over the sum of all Costs and
Disbursements and other outgoings incurred in
entering into or holding the option and the value of
th(~ property which is the subject of the option; and

(ii) in the case of a call option, the excess (if any) of the
Value of the property which is the subject of the
option over the sum of all Costs and Disbursements
and other outgoings incurred in entering into or
holding the option and the price payable upon the
exercise of the option; and

G) any other type of investment not stated in paragraphs (a) to
(i), the value which the Trustee considers appropriate,

PROVillED THAI if the Trustee in its absolute discretion fonns
the opinion thilt the value so detennined is not a true reflection of
the value of an investment, the Trustee may cause an Approved
Valuer to certilfy the amount (if any) which in his opinion is the
fair market value of the investment and the value so certified shall
be deemed t(J' be the Value AND THAT, in the case of an
investment of the type referred to in paragraphs (b), (g) or (i)
above, if the 1~rustee in its absolute discretion fonns the opinion
that the value of such an investment is not a true reflection of the
value of that investment, the Trustee may substitute as the Value
of such investment the price which in the opinion of the Trustee,
would be obta:med if the relevant investment were offered for sale
on the basis of previously quoted seller prices, buyer prices and
sale prices for the same investments;

"Value of Ule Portfolio" on any day, means the amount
determined in the same manner as the Value of the Trust in
paragraph (a) of that definition except that:

a reference to "Trust" is a reference to the Portfolio in the
relevant Trust; and

the amounts calculated in sub-paragraphs (a)(i) and (ii) are
the amounts the Trustee considers are appropriate to
apportion to the Portfolio;

"Value of the .:In!f!!" on any day ("the relevant day") means, in
respect of a Trust which:

(a) does not have Portfolios, if the relevant day is not a
Valuation Date the Value of the Trust on the most recent
Valuation Date, or, if the relevant day is a Valuation Date
the aggr'~gate of:-



(i) th~: sum of the Value of the investments and of any
otller property held in respect of the Trust on the
relevant day; and

(ii) Cash held in respect of the Trust on the relevant day;

but the Value of the Trust shall not include Cash or
Authorised Investments held in respect of application
moneys received by the Trustee on the relevant day or an
amount '~qual to the amount that has become payable to
Unit Holders upon the redemption of Units on the relevant
day; and

(b) has Portfolios, the sum of the Value of the Portfolios in the
Trust on that day;

"Wholly-Owned Subsidiary" has the same meaning as it has for
the purposes of the Corporations Law.

(2) Notwithstanding anything herein contained or implied to the
contrary if at any time there is only one Unit Holder in a Trust all
references to "'Unit Holders" or "holders of Units" of that Trust
shall, to the extent necessary to permit the provisions of this Deed
to take effect be construed as if such Unit Holder were two or
more Unit Holders of that Trust.

(3) Wherever reference is made in this Deed to the "Trustee" as being
the registered owner, holder or transferee of any Authorised
Investments or as being the party to whom or by whom any
payments (including without limitation, payment of taxes, stamp
duty or other like imposts) are to be made, such reference shall
where appropriate be deemed to include the Custodian.

(4) Save where the context otherwise requires, all references in this
Deed to other provisions or clauses of this Deed shall be deemed
to be referenc(~s to such other provisions or clauses as modified
from time to time under the provisions of this Deed.

(5) Words importitlg the masculine gender shall include the feminine
and neuter g~:nder, the plural shall include the singular and
reference to bodies corporate shall include persons and vice versa

(6) Wherever any Law, Code, Act or Statute or any rules or
regulations made subsidiary or pursuant thereto is referred to the
reference shall be deemed to include that Law, Code, Act, Statute
or those rules or regulation as amended or re-enacted from time to
time and any Law, Code, Act, Statute, rules or regulations
intended to replace any of them, whether or not passed by the
same Parliametlt and whether or not incorporating or adopting any
Law, Code, Act, Statute, rules or regulations passed by another
Parliament.



(7) Headings shall not affect the construction of this Deed.

(8) Where it is nel~essary in order to detennine any value or price for
any purpose connected with or arising out of this Deed at any
particular date (hereinafter in this sub-clause called "the Date") to
convert a sum of money expressed in a foreign currency into a
sum expressed in Australian currency or vice versa the rate of
conversion to be used will be the last mid rate for Australian
dollars in the currency in question as quoted by a Trading Bank
incorporated in Australia detennined by the Trustee on the
Business Day immediately prior to the Date.

If any provision of this Deed shall at any time be or become
invalid, void, voidable or unenforceable, that provision shall be
severed from the rest of this Deed and shall not affect or invalidate
the remaining provisions hereof which shall continue in full force
and affect.

2 Constitution of the Trusts

(1) BT Funds MaIJagement Limited is Trustee of the Trusts.

Each Trust shall consist of all the cash, investments and other
property for the time being held by the Trustee upon the trusts of
this Deed in respect of the Trust, including:-

(a) the proc:eeds of sale, redemption or repayment of any
investme:nts;

(b) all addiltions or accretions (if any) thereto respectively
which may arise by any interest, premium, distribution or
otherwise received and for the time being retained; and

(c) the proc(~eds of any borrowing pursuant to clause 30 and any
investme:nts acquired by the application of such proceeds,

but excluding (lny cash transferred to the Distribution Account.

Deleted.

The Trustee must hold the assets of each Trust as a separate trust
for the Unit Holders subject to and upon the terms of this Deed.

Deleted.

The Trusts established by or under this Deed are as follows:-

(a) the BT E~alanced Returns PST; and

(b) any other Trust or Trusts which the Trustee may establish
from time to time in accordance with clause 2(7).

The investment policy of the BT Balanced Returns PST shall be to



maintain a broad spread of Authorised Investments both in
Australia and Foreign Countries.

(7) (a) The Tru~:tee may at any time detennine to constitute a new
Trust and thereafter, subject to any approval required by
law, the Trustee may by a Memorandum of Commencement
which shall be a deed supplemental to this Deed signed by
the Trustee specifying that intention and containing the
followin!~ particulars in respect of the new Trust:-

(i) the name of the Trust;

(ii) the principal investment policy of the Trust;

(iii) the consecutive periods which are to constitute the
Accrual Periods of the Trust; and

(iv) the date in each year by reference to which the
Financial Year of the Trust will be determined,

and thereafter the new Trust shall be deemed to have
be(:n constituted on the acceptance by the Trustee of
the first application moneys and application for Units
in 1:he new Trust.

(b) The Trustee will hold such amounts and any other property
thereafter becoming part of the new Trust upon Trust for
those persons who become Unit Holders of the new Trust in
accordance with the terms and conditions herein set out in
relation 1:0 such new Trust. Following the constitution of
the new Trust, the Trustee will cause separate bank
accounts, financial records and Registers of Unit Holders
and investments of the new Trust to be opened and the
Trustee viill at all times treat the new Trust as a separate and
distinct Trust with its separate assets and liabilities
governed by the terms and conditions of this Deed. All
Authorisc~d Investments made with the funds of the new
Trust sha.ll be held by the Trustee as the exclusive property
of that Tlrust and such investments shall be held exclusively
for the benefit of the Unit Holders of the new Trust. The
constitution of the new Trust shall not in any way vary or
affect an:y of the other Trusts nor constitute nor give rise to
any settl{:ment of any Trust other than the new Trust.

(8) All accretions to the assets included in a Trust and all assets into
which such ass,ets may for the time being be converted or which
for the time b{:ing represent the same and the income therefrom
shall be includc~d in the Trust to which the first mentioned asset is
referable. All ;issets of a Trust shall be held by the Trustee as the
exclusive property of that Trust and held exclusively for the
benefit of Unit Holders of that Trust.



(9) The assets of a Trust shall not be available to meet any liabilities
of any Trust other than the Trust to which those assets are
referable.

(10) Subject to Superannuation Law, nothing herein contained shall in
any way prejudice or limit the rights of the Trustee to invest in a
type of AuthoIised Investment for and on behalf of two or more
Trusts provided that the Authorised Investment in relation to the
Trust is of the 1ype permitted by Clause 9 hereof.

2A Portfolios

(1) The Trustee may at any time create Portfolios in a Trust by:

(a) resolvin~; to establish each Portfolio;

(b) naming ~:ach Portfolio; and

(c) detennining any rules for issuing, holding or redeeming
Units in a Portfolio and the switching of Units between one
Portfolio to another.

(2) The Trustee m"llst maintain the Portfolios in a Trust in such a way
as to identify the assets and liabilities of the Trust which are
attributable to c~ach Portfolio.

(3) The Trustee may:

(a) change the name of a Portfolio;

(b) combine two or more Portfolios;

(c) split one or more Portfolios;

(d) change any rules of any Portfolio, and

in any of thes~: cases, reallocate Unit Holders and their Units to
Portfolios in the Trust, if any, which the Trustee considers
appropriate.

(4) Despite any provision of this Deed, the liability of the Trustee to
pay amounts to a person relates to all assets of a Trust and is not
attributable to any particular Portfolio of that Trust.

(5) Unless the Trustee at any time determines otherwise, to the extent
that the latest offer document for a Portfolio contains terms or
conditions in rl~lation to matters which can be the subject of rules
of the Portfolio under clause 2A( 1)( c), those terms and conditions
will be taken to be the rules of the Portfolio.

(6) If the Trustee creates a Portfolio in respect of a Trust which is
already established:



all existing Units will be taken to be issued in the Portfolio
detennined by the Trustee; and

(a)

any rules of the Portfolio must not be or be likely to become
prejudicial to the rights of Unit Holders in the Trust as at the
date this clause 2A was first inserted into this Deed.

(b)

The beneficial interest in each Trust shall be divided into Units.(1)

Every Unit of a Trust confers an undivided interest in the Trust but
does not confer any interest in any particular part of or particular
investment of the Trust.

(2)

At any date all the Units of a Trust or, where a Trust has
Portfolios, a Portfolio in issue shall be of equal value.

(3)

(4) The Trustee may at any time in its discretion divide a Trust or
Portfolio into any number of Units other than the number into
which the Trust or Portfolio is for the time being divided provided
the division does not change the ratio of Units of any Unit Holder
to the Units in Issue in the Trust or Portfolio as the case may be.

Creation of Units4

Deleted.(1)

The Trustee may from time to time accept cash or Authorised
Investments or both as hereinafter provided by way of addition to
a Trust to be held upon the trusts of this Deed.

(2)

As and when such addition is made to a Trust additional Units
shall be created in accordance with sub-clause 4(5).

(3)

The Trustee may at its discretion create a fractional Unit in
hundredth parts. Notwithstanding any other provision of this
Deed the expression "Unit" shall, where the context will allow, be
deemed to include such a fractional unit and such fractional unit
shall carry with it the rights and obligations which attach to a
whole Unit mutatis mutandis and limited to the proportion of
those rights and obligations which the number of hundredths in
such fractional unit bear to one. A fractional unit may also be
created bv the redemption of part of a whole Unit.

(4)



The number of additional Units created when any addition is made
to a Trust shall be equal to the number calculated by dividing the
Value of the addition to the Trust or to the relevant Portfolio
where the Trust has Portfolios by the Selling Price of a Unit in the
Trust or Portfolio (excluding such addition) for the day on which
the Authorised Investments and Cash (if any) constituting the
addition are lodged with the Trustee (in this Clause 5 referred to
as 'the relevant date') rounded down to the nearest whole Unit or
fraction of a Unit.

(5)

(6) Before the issue of a Unit, payment shall, subject to sub-clause (7)
and Superannuation Law, be made to the Trustee of the sum equal
to the aggregate of the Selling Price of those Units applied for as
at the relevant date. Where a Unit Holder has lodged a sum of
money or Authorised Investments with the Trustee for the issue of
the greatest possible number of Units thereout and as consequence
of the rounding down referred to in Clause 4(5} a balancing
amount is retained by the Trustee after the issue of such Units,
such balancing amount shall form part of the assets of the relevant
Trust.

(7) The payment for a Unit in a Trust shall be made to the Trustee in
cash unless the Trustee in its discretion determines to accept
payment in the form of Authorised Investments which shall be
valued by the Trustee at such sum not exceeding the Value thereof
as at the relevant date as if such Authorised Investments had been
part of the Trust on that date.

The Trustee must deal with all application moneys in accordance
with the requirements of Superannuation Law.

(8)

Where a Unit Holder has elected, in accordance with Section 275
of the Tax Act and with the consent of the Trustee to transfer
contributions to the Trustee, the Trustee shall designate the
number of Units issued to that Unit Holder in respect of the
subscription to a Trust by that Unit Holder representing as nearly
as possible fifteen per centum (15%) (or such other per centum as
for the time being represents the rate of income tax payable on the
taxable contributions) of the Units to be issued to that Unit Holder
in respect of that subscription as "Taxable Units" and if Units are
redeemed by the Unit Holder the Trustee may retain an amount
equal to the amount for which the Trust may be liable to Tax in
relation to taxable contributions transferred by that Unit Holder to
the Trustee until such time as the extent of the liability of the
Trustee to Tax in that respect has been ascertained and discharged
by the Trustee from the amount so retained. Any balance
remaining thereafter must be paid by the Trustee to the Unit
Holder forthwith and the Trustee may discharge its obligation in
that regard by forwarding a cheque to the last known address of
the Unit Holder.

(1)



Where, at any time, the payment of the income tax liability in
respect of taxable contributions transferred to the Trustee is due
under the Tax Act, the Trustee may redeem so many Taxable
Units and any additional Units required for that purpose registered
in the name of each Unit Holder which had transferred taxable
contributions to the Trustee as represents the income tax liability
arising in respect of the relevant taxable contributions and apply
the proceeds of redemption in respect of those Units to meet the
income tax liability of the Trustee or may apply the moneys
retained in respect of a redemption of Units for that purpose in
accordance with the preceding paragraph.

(2)

(3) Any Taxable Units registered in the name of a Unit Holder which,
following the redemption of Units in accordance with the preceding
paragraph, are considered by the Trustee no longer to be required in
order to fund any present or future income tax assessment in respect
of taxable contributions transferred by that Unit Holder to the
Trustee, shall cease to be designated by the Trustee as Taxable
Units and this sub-clause shall hereforth cease to apply to such
Units.

6 Deleted

EligibilitY

A person is eligible to hold Units if:(1)

(a) Superannuation Law permits the person to hold units in a
Pooled Superannuation Trust; and

(b) in respect of a Portfolio, they meet the rules for investing in
that Portfolio.

Without limiting any other power under this Deed or at law, the
Trustee may at any time request an applicant for Units, a Unit
Holder or a former Unit Holder to furnish information which in
the opinion of the Trustee is necessary or desirable to enable the
Trustee to determine whether a person is eligible to hold Units in a
Trust.

lA) Without limiting sub-clause (1), a Unitholder must immediately
notify the Trustee of any circumstances which are likely to cause
the Unitholder to be ineligible to hold units in a Pooled
Superannuation Trust or under the rules of a Portfolio.



AQQlication

(2) An applicant for Units must apply for Units in a form approved by
the Trustee. The application must be accompanied by a payment
of Cash or transfer of property in accordance with clause 4 that the
Trustee accepts.

Uncleared Funds

(3) If a cheque or payment order in respect of an application to a Trust
is dishonoured, the application is to be regarded as never having
been made and the Trustee may amend the records of the Trust as
the Trustee considers appropriate.

Rejection

(4) The Trustee may in its absolute discretion accept or refuse an
application in respect of part or all of the Units applied for and is
not required to give any reason or grounds for a refusal.

AQQlication time

(4A) Where an application for Units has been received by the Trustee
before the Prescribed Application Time on a Business Day, the
application shall be taken to have been received on that Business
Day. Where an application for Units has been received by the
Trustee on or after the Prescribed Application Time on a Business
Day, that application shall be taken to have been received before
the Prescribed Application Time on the next Business Day.

Minimum ann Ii cation

(5) The Trustee may:

(a) set a minimum application amount for any Trust or
Portfolio; and

(b) alter that amount at any time.

Maximum Holding

(SA) The Trustee may:

(a) set a maximum number of Units which may be held by a
Unit Holder; and

alter that amount at any time.(b)

Once Units are issued, they may only be transferred or otherwise
disposed of to an Eligible Investor or redeemed by the Trustee.

(6)



Number of Units

:7) The number of Units to be issued is the number created in
accordance with subclause 4(5).

(8) Deleted.

Standing AQQlications

(9) Subject to Superannuation Law, a Standing Application may be
given in the form, if any, for the time being set out on the
application for Units or in any other form for the time being
determined by the Trustee.

(10) A Standing Application is to be deemed tenninated in respect of a
Unit Holder's holding of Units on redemption in full of all Units in
that holding and otherwise is tenninable by written notice from
the Unit Holder but, where the Unit Holder participates in a
facility for crediting a bank account in the name of the Trustee,
tennination does not take effect in respect of credits made to that
account in relation to that Unit Holder's holding until all deposits
being processed by the bank are processed.

The Trustee covenants that it shall not sell or issue or pernlit to be
sold or issued Units otherwise than at a price per Unit calculated
in the manner provided in this clause or as required by
Superannuation Law. The Selling Price of a Unit is the Unit
Value last quoted by the Trustee on the day on which the
application for Units is taken to have been received from an

applicant.

(1)

Where necessary the Selling Price calculated under this sub-clause
may be rounded up to the nearest cent.

A Unit Holder may, within 12 months from the date of an
application for Units, request the Trustee to produce a written
statement of the calculation of the price paid by the Unit Holder
for the Units. If the price paid by the Unit Holder for the Units
exceeds the applicable Selling Price calculated in accordance with
sub-clause 8(1) or as required by Superannuation Law which
should have been charged at the time, the Trustee must refund or
cause to be refunded out of the Trust the excess to the Unit
Holder.

(2)

Notwithstanding any other provision of this Deed the Unit Value
in respect of a Unit applied for and allotted upon commencement
of a Trust and prior to the first calculation of the Net Value of the
Trust shall be one dollar ($1.00) of Australian currency.

(3)



9 Investment of the Trusts

(1) Subject to the covenants in clauses 25 and 31 the Trustee shall
have absolute and uncontrolled discretion as to the investment of
any sums of cash forming part of a Trust and as to the purchase
sale transfer exchange or alteration of any of the investments from
time to time and the Trustee shall from time to time to the extent
of the Trust funds in its hands effect and pay for such investments
or purchases sales transfers exchanges or alterations of
investments PROVIDED THAT:-

(a) no investment shall be made except in Authorised
Investments;

(b) no investment shall be made except in accordance with
Superannuation Law;

(c) the Trustee may permit cash in a Trust to be placed or
remain on deposit with any Trading Bank nominated by the
Trustee or with any Company (investment in which is an
Authorised Investment) so nominated for such time as the
Trustee shall consider desirable in the interests of the Unit
Holders;

(d) any investments required to be registered shall as soon as
reasonably practicable after receipt of the necessary
documents by the Trustee be registered, subject to
paragraph 28(1)0) and clauses 46 and 46A, in the name of
the Trustee or a nominee or the Custodian or a Securities
System and shall remain so registered and held until the
same shall be sold or disposed of pursuant to this Deed;

(e) deleted;

(f) deleted.

(2) The costs of acquisition or sale of any investment (including
stamp duty or like impost, brokerage and commission) shall be
paid by the Trustee out of the relevant Trust in accordance with
paragraph 33(7)(f).

(3) Deleted.

(4) If any of the investments for the time being comprised in a Trust
are at any time during the continuance of the Trust redeemed or
the capital paid thereon is wholly or partly repaid (whether by way
of reduction of capital or otherwise) by the Company or other
person or body by which the said investments were issued or
created, the Trustee shall be entitled either:-

(a) to convert if an option is given to convert the investments
into some other investments in pursuance of the option



PROVIDED THAT such other investments are Authorised
Investments and the provisions of this Deed are otherwise
complied with; or

(b) to accept repayment in cash of the capital paid or advanced
on the said investments and any other moneys payable in
connection with such redemption or repayment and to
reinvest all or any of the moneys becoming payable whether
in respect of capital, premium, surplus or otherwise by
reason of such redemption or repayment in cash in the
purchase of Authorised Investments to be added to the
Trust.

Any Shares, Debentures or other property received by the Trustee
by way of bonus or in lieu of or in satisfaction (in whole or in part)
of a dividend in respect of any investment fonning part of a Trust
or from the amalgamation or reconstruction of any company may
at the discretion of the Trustee, either be retained as part of the
Trust, or sold, or retained as to part and sold as to the balance, and
the net proceeds of any sale shall at the discretion of the Trustee
either be invested in Authorised Investments or distributed
pursuant to clause 14A.

The Trustee must keep current a valuation register of all
investments held by the Trust including particulars of the Value of
such investments.

The Trustee may at any time and from time to time instruct an
Approved Valuer to value all or any of the assets of a Trust and
upon receipt of such valuation must promptly send a copy of the
valuation to the Auditor. The cost of such valuation shall be borne
by the Trust.

A real property investment or a personal property investment shall
not be acquir~d by the Trustee at a price higher than or sold by the
Trustee at a price lower than the value thereof assessed in the
valuation of an Approved Valuer given not more than three (3)
months before the date of the proposed acquisition or disposition
unless the Approved Valuer recommends the sale or acquisition of
such investment at such price and the Trustee is of the opinion that
it is in the interests of the Unit Holders that such investment
should be acquired or sold as the case may be at such price in
which case the Trustee may acquire or sell it accordingly.

(9) It is hereby declared that Authorised Investments are intended to
include speculative investments with a potential for high return
and it is not intended that the criteria for selection of such
investments is necessarily to be that which an ordinary prudent
man of business would extend towards his own affairs.

(10) Deleted.



3(1) Subject to sub-clause 10(8), the Trustee hereby covenants that
during the continuance of a Trust at the request of a Unit Holder in
the Trust as hereinafter provided it will cause the redemption of
the Units to which such request relates. The redemption request:

(a) may be made in writing in such form as from time to time is
prescribed by the Trustee ("redemption notice") and shall be
delivered to any office of the Trustee or any other place
determined in writing by the Trustee; or

(b) may be made by such other means and in such other manner
or form, and subject to such terms and conditions, as the
Trustee may determine from time to time (including but not
limited to by facsimile or by any form of electronic of
telephone communications).

If required by the Trustee, the redemption notice shall be
accompanied by the Acknowledgment (if any) in respect of the
Units. The redemption notice should specify the Trust and, if
relevant, Portfolio or Portfolios to which the redemption notice
applies and:

the number of Units to be redeemed; or(c)

with the Trustee's approval, the amount of the proceeds
which the Unit Holder wishes to receive from the
redemption provided that the Trustee may round the number
of Units redeemed up as the Trustee considers appropriate
and as permitted by law.

(d)

(IA) If the redemption notice is received before the Prescribed
Redemption Time on a Business Day the redemption notice will
be taken to be received on that Business Day. If the redemption
notice is received on or after the Prescribed Redemption Time on
a Business Day or at any time which is not a Business Day, it will
be taken to have been received before the Prescribed Redemption
Time on the next Business Day.

The redemption shall be effected no later than the 30th day after
the redemption notice is received by the Trustee PROVIDED
THAT when application money for Units have been paid and
those proceeds have not been honoured the Trustee may
notwithstanding sub-clause (1) at its sole discretion refuse to cause
the redemption of or redeem (as the case may be) such Units until
the Business Day after the Business Day upon which such
proceeds have been honoured and the proceeds thereof received.

(2)

3 Deed of Amendment dated 27.10.03



(3) (3) On redemption of the whole or part of the holding the Trustee
shall in respect of each Unit comprised in the notice or, if sub-clause
1 O( 1)( d) applies, in respect of each Unit which the Trustee
determines must be redeemed to cover the amount specified in the
redemption notice payor cause to be paid to the Unit Holder or as
the Unit Holder directs an amount (in this Clause 10 called "the
Amount") equal to the Unit Value on the next Valuation Date after
the day on which the notice is received by the Trustee or, in the
circumstances mentioned hereafter, on such other Valuation Date as
shall be applicable in those circumstances less the stamp duty,
receipt duty, transaction tax or any like impost, State or Federal,
which in the opinion of the Trustee is payable on or in respect of a
request to redeem (and which the Trustee shall promptly pay to the
proper authority). Notwithstanding the foregoing the relevant
Valuation Date for the purposes of determining the Amount shall be
varied from the next Valuation Date after which the notice is
received by the Trustee in the following circumstances:

(a) if application moneys for Units have been paid and the
payment has not been honoured in which case the
appropriate Valuation Date shall be the next Valuation Date
after the Business Day on which the payment is honoured;
or

(b) if the notice is incomplete in which case the appropriate
Business Day shall be the next Business Day on which the
duly completed notice is received by the Trustee or the
Business Day or on which the Unit Holder or Unit Holders
verify to the satisfaction of the Trustee that the notice is a
binding request on the Unit Holder or Unit Holders for
redemption of the Units concerned (whichever first occurs);
or

(c) if the rules for a Portfolio specify a different day, in which
case the appropriate day will be the day specified in those
rules.

The Trustee is not obliged to repurchase Units out of its own
funds.

(4) Upon a redemption notice being given or deemed to be given in
respect of any Units, the relevant Unit Holder has no right or
power to deal with the Units the subject of the notice pending
redemption of the Units nor shall the Unit Holder be entitled to
allocations of income pursuant to Clause 14A in respect of the
Units.

(5) Deleted.



Deleted.

Notwithstanding anything else contained in this Deed, a Unit
Holder shall not request the redemption of part only of the Units
held by the Unit Holder if acceptance of the request would result
in the number of remaining Units held by the Unit Holder falling
below the minimum number of Units fixed by the Trustee under
sub-clause 7(5) unless the Trustee consents to such a redemption.

(8) No request for redemption of Units shall be accepted by the
Trustee after a resolution in accordance with sub-clause 37(2) has
been passed, and on the passing of such a resolution, no request
for redemption lodged with the Trustee prior to the passing thereof
shall be effective to create any rights under this Deed.

(9) The Trustee may, with the consent of the Unit Holder, transfer
specific property forming part of a Trust in satisfaction of all or
any part of the amount payable on the redemption of Units of the
Trust which property shall be valued at the Value thereof on the
relevant date.

Subject to sub-clause 10(10), where Units of a Trust are
redeemed, the Trustee must release from the Trust cash equal to
the amount payable in respect of the Units to be redeemed having,
if necessary, realised such of the assets comprised in the relevant
Trust or borrowed a sufficient sum in accordance with Clause 30
as will enable it to do so. The Trustee may at any time it deems
expedient in anticipation of requests for redemption of Units
realise Authorised Investments or raise money by borrowing an
amount required so that cash is available in a Trust for release
under this sub-clause.(ll) Units of a Trust are redeemed on the
day when payment by the Trustee to the Unit Holder of an amount
from the Trust equal to the amount payable in respect of the Units
to be redeemed is deemed by clause 42 to have been made and
that number of Units so redeemed shall thereupon be cancelled,
but without restriction upon the rights of the Trustee to create and
issue additional Units.

(12) On redemption of Units in a Trust the Trustee shall make an
appropriate entry in the Register specifying the number of Units
which have been redeemed. Where all the Units held by the Unit
Holder have not been redeemed the Trustee must issue or cause to
be issued to the Unit Holder an Acknowledgment for the balance.

(13) Where a Unit Holder:

(a) advises the Trustee that the Unit Holder is not eligible to be
a Unit Holder of a Trust or of a Portfolio of a Trust: or



fails to provide information to the Trustee about its
eligibility to hold Units in a Trust or in a Portfolio of a Trust
within the time specified by the Trustee; or

(c) in the opinion of the Trustee, is not eligible to hold Units in
a Trust or in a Portfolio of a Trust,

then the Trustee may in its absolute discretion redeem all the
Units held by the Unit Holder in the Trust or the Portfolio of the
Trust calculated as if a request for a redemption had been made on
the date of redemption of the Units.

11 Vesting of investments

(1) For the purposes of this Deed investments shall be deemed to have
been vested in the Trustee or the Custodian on the happening of
the earliest of the following events namely when:-

(a) they have been registered in the name of the Trustee or the
Custodian;

transfers or other assurances in respect of such investments
duly lodged for stamping (or subject to provision for
stamping where necessary) and certified to the Trustee as
registrable have been delivered to the Trustee or Custodian;

(c) contract notes by brokers satisfactory to the Trustee
evidencing the purchase of such investments have been
delivered to the Trustee or Custodian accompanied by Cash
or cheque satisfactory to the Trustee sufficient to complete
such purchase and transfer including stamp duty (if any);

an undertaking to the satisfaction of the Trustee by a bank to
the effect that effective provision has been made for the safe
custody of, or the transfer or delivery to the Trustee or
Custodian of such investments free of charge has been
furnished to the Trustee or Custodian; or

(e) in the case of Cash, when paid to the Trustee or Custodian
or into a bank account in the name of the Trustee or
Custodian or the Trustee's nominee.

(IA) An investment representing part of a Trust shall be deemed to be
held in the name of the Trustee or the Custodian where the
investment is held in the name of a nominee and the nominee
controls a Securities System which operates by any physical or by
any electronic means.

(2) Nothing in this clause shall be deemed to exonerate the Trustee

4 Deed of Amendment dated 27.10.03.



from liability to have transferred to or vested in the Trustee the
investments comprised in the Trusts and any additions thereto
respectively until such investments have actually been registered
in the name of the Trustee.

12 Net Value of the Trusts

(1) The Trustee shall ascertain in respect of each Trust the Net Value
of the Trust at least once in every period of four weeks during the
period of the Trust but otherwise at such times as the Trustee in its
discretion determines.

The Trustee's detennination in respect ofa Trust of the Net Value
of the Trust including the detennination for each Trust of the
Value of the Trust and of any part of a Trust shall be final and
binding on all Unit Holders of that Trust.

For the purpose of any valuation of the Net Value of the Trust,
where any Authorised Investment of the Trust is valued by
reference to a particular day or date (including the Valuation
Date) then the day or date may be any period of 24 hours
including part of that particular day or date approved by the
Trustee.

13 Income of the Trusts

(1) The Trustee shall in each Accrual Period collect receive and get in
all dividends interest rents and other income, including realised
capital profits from the investments of each Trust.

The Trustee in an Accrual Period in respect of each Trust:-

shall payout of the income of the Trust as determined by
generally accepted accounting principles all costs and
disbursements commissions fees taxes (including financial
institution duties, federal debits tax, land tax and income
tax) insurance premiums, and other proper outgoings in
respect of the investments of the Trust;

(a)

(b) shall pay thereout the remuneration, fees, interest, costs,
charges and expenses payable in accordance with clause 33;
and

(c) may at its discretion, allocate thereout to a provision or
reserve account, such amount (if any) as the Trustee deems
proper for meeting such anticipated expenses or obligations
as in the opinion of the Trustee should be allowed for.

Costs and expenses incurred in replacing Authorised Investments
which ordinarily depreciate in value through use or eftluxion of
time shall be paid out of surplus capital moneys of a Trust from
time to time. It is not the intention of the Trustee to make
provision for the replacement of any part of a Trust which tends to



depreciate in value through use or effluxion of time save where
such depreciation is an allowable deduction for taxation purposes
in which case the Trustee may determine whether or not such
provisions are made. Any such depreciation shall be a charge on
the gross income of the relevant Trust.



(4) The Trustee shall apportion each amount under sub-clauses (1),
(2) and (3) between any of the Portfolios of a Trust in proportions
it determines.

The Trustee may, as it considers appropriate in respect of a Trust:

(a) apportion any current or future tax benefit, liability or credit
(or provision for those amounts) between the Unit Holders;
and

(aa) apportion any current or future tax benefit, liability or credit
(or provision for those amounts) between the Portfolios of
the Trust in any proportions it determines; and

adjust the interests of the Unit Holders having regard to the
apportionment including:

(i) issuing additional Units to any Unit Holder;

redeeming Units of any Unit Holder; and(ii)

(iii) adjusting the price at which Units of any Unit Holder
are redeemed.

14A Income and distributions

Accumulation

Except for any distribution made under this Clause 14A, the
Trustee must accumulate the income of each Trust (including the
earnings of each Trust and all realised and unrealised gains).

(1)

Distribution

The Trustee may distribute to Unit Holders of a Trust or to Unit
Holders in a Portfolio an amount which the Trustee determines in
respect of:

(2)

(a) the net income of the Trust; or

(b) capital of the Trust; or

the net income apportioned to the Portfolio; or

the capital apportioned to the Portfolio; or

a combination of any of them.(c)



Entitlement

(3) Unit Holders of a Trust without Portfolios are entitled to share in
any distribution pro rata to the number of Units they hold in the
Trust as at the time determined by the Trustee for the distribution.

Unit Holders of a Trust with Portfolios are entitled to share in any
distribution apportioned to the relevant Portfolio pro rata to the
number of Units they hold in the Portfolio as at the time
determined by the Trustee for the distribution.

The Trustee may specify the proportions in which the Unit
Holders share the different types of income or capital making up a
distribution for the Unit Holders.

15 Deleted

15A Deleted

16 Deleted

17 Deleted

whether a capital profit or loss has been realised;(a)

(b) the amount of any realised or unrealised capital profit or
loss;

the amount of the consideration received on the disposal of
a part of a Trust; and

(c)

(d) the amount paid or deemed paid or the value given for a part
of a Trust at the time it became part of the Trust.

The Trustee may from time to time create a reserve in respect of
accretions to the value of the assets or the investments of a Trust
(where such accretions are not realised) and, notwithstanding any
other provision of this Deed, the Trustee may from time to time
and at any time deduct, set aside and make a provision for Tax
which will or may in the opinion of the Trustee be payable in
respect of capital gains which mayor might be realised on the
realisation or disposal of assets or investments of the Trust. The
Trustee may apportion the reserve between Portfolios in any
DroDortions it determines.

(2)



The Trustee may from time to time debit the reserve established
pursuant to the preceding sub-clause with an amount in respect of
any diminution of the value of any asset or investment of a Trust
and reduce the provision for Tax referred to in that sub-clause
which will or may in the opinion of the Trustee be payable in
respect of capital gains.

19 Deleted

20 Register of Unit Holders

(1) A register of all Unit Holders will be kept and maintained up to
date by the Trustee. The Register must contain: -

(a) the names and addresses of all Unit Holders;

(b) the number of Units held by each Unit Holder and the
distinctive number (if any) of Acknowledgments issued to
them respectively;

(c) the date at which the name of each Unit Holder was entered
in the Register;

(d) the date at which any person ceased to be a Unit Holder of
any Units; and

the number of Units held by each Unit Holder in each
Portfolio, if relevant; and

(e)

(f) such other infonnation as required by Superannuation Law
or which the Trustee considers appropriate.

Any change of name or address of any Unit Holder must be
notified to the Trustee who will alter the Register accordingly.

(3) A Unit Holder is entitled, free of charge, to inspect the Register, at
any time when the Trustee's registered office is required by
Superannuation Law to be accessible to the public.

The Trustee is not save as herein expressly provided obliged to
enter on the Register notice of any trust express, implied or
constructive in respect of any Unit.

(4)

(5) The Trustee must recognise the Unit Holder his executors or
administrators (if appropriate) as the absolute owner of the Units
recorded in his name on the Register and the Trustee must not
save as herein otherwise provided or except as ordered by a court
of competent jurisdiction or as required by statute be bound to
take notice of any trust or equity whether express or implied or
constructive affecting the ownership of any Unit or the rights
incident thereto and the receipt of such Unit Holder his executors
or administrators (if appropriate) for any moneys payable in
respect of the Units recorded in his name on the Register shall be
a good discharge to the Trustee.



The Unit Holder shall bear the cost, if any, which results from the
removal of a Unit Holder from one Register to another Register.

An Acknowledgment stating that a person is a Unit Holder and is
entered on the Register in respect of a stated number of Units is
prima facie evidence of the issue to that person of those Units and
that the Units are registered in the Register. The Register shall be
the only and conclusive evidence of ownership of Units.

(8) The Register may be closed by the Trustee for not more than
seven (7) days at the end of each Accrual Period.

The Trustee may cause the Register to be audited by the Auditor
at intervals of not more than six (6) months.

The Trustee shall not incur any liability or responsibility on
account of any mistake in the Register, provided that its reliance is
based on a reasonable belief as to the authenticity of the Register.

(1) The Trustee may from time to time establish and maintain or
cause to be established and maintained a separate Register in any
State or Territory of Australia other than New South Wales on
which separate Register there shall be entered such details as are
considered necessary by the Trustee to be included in a register of
unit holders.

(2) Every such separate Register shall be designated the Branch
Register for the Capital City of the State or Territory in respect of
which it is established. The provisions of clause 20 hereof shall so
far as are applicable apply to the Branch Register.

(3) Except where otherwise expressly stated herein every reference in
this Deed to "the Register" is deemed to include every Branch
Register, unless it appears from the context that a particular
Register is referred to, in which case the reference shall be
deemed to be to the Register or Branch Register, as the case may
be on which the Units in question are registered.

(4) Nothing in this Clause derogates from or in any way reduces the
responsibility of the Trustee pursuant to Clause 20 of this Deed
and Superannuation Law.

22 Acknowledgments for Units

(1) Upon entry of a Unit Holder in the Register or a change in the
holding of a Unit Holder the Trustee must issue to each Unit
Holder an Acknowledgment in a form prescribed by it evidencing
the issue to such person of the Units.



The Acknowledgment may be engraved or lithographed or printed
as the Trustee may from time to time determine and may be
mechanically issued and may be unsigned.

An applicant requiring the issue of more than one
Acknowledgment must if the Trustee determines complete
separate application forms in the amounts so required.

Each Acknowledgment must specify the number of Units and
Portfolios in which the Units are held, if relevant, to which it
relates and is evidence of the issue of the Units to the Unit Holder
but is not a certificate of title to the Units, the Register of Unit
Holders being the only and conclusive evidence of the ownership
of Units.

Acknowledgments must be issued by the Trustee to subscribers
for Units not more than two (2) months after the allotment of the
Units.

23 Transfer of Units

Subject to Clause 7(1) and Superannuation Law every Unit Holder
is entitled to transfer the Units or any of the Units for the time
being held by him by an instrument in writing in such form as the
Trustee may from time to time approve.

Every such instrument shall be appropriately signed and the
transferor shall be deemed to remain the Unit Holder of the Units
comprised therein until the name of the transferee is entered in the
Register as the Holder of such Units. The instrument need not be
a deed.

Every instrument of transfer must be duly stamped with the
necessary stamp duty applicable to the transfer and delivered to
the office of the Trustee accompanied by such evidence as the
Trustee may require to prove the eligibility of the transferee to
hold units in a Pooled Superannuation Trust and, if relevant, in a
particular Portfolio or Portfolios.

Upon being satisfied that the foregoing provisions of this Clause
have been complied with as regards any transfer the Trustee shall
make the appropriate entry of the transfer in the Register.

Subject to clause 43, every instrument of transfer shall after the
appropriate entry in the Register has been made be retained by the
Trustee.



Upon the making of an entry of a transfer a new Acknowledgment
for the Units transferred shall be issued to the transferee and a new
Acknowledgment for the balance of the Units retained shall be
issued to the transferor. The provisions of clause 22 shall apply to
a new Acknowledgment referred to in this sub-clause, except that
the new Acknowledgment shall be sent or delivered to the
transferee within one (1) month after the date of delivery of the
transfer to the Trustee.

The Trustee may decline to register any transfer during the
fourteen (14) days preceding the closing of the Register for any

purpose.

If the Trustee refuses to register a transfer, it shall give notice to
the transferee of the refusal within 2 months after receipt of the
instrument of transfer.

Each of the Trusts shall be managed with full and complete
powers of management by the Trustee (with full power to delegate
to its officers and employees or any of them all acts, matters and
things whether or not requiring or involving the Trustee's
judgement or discretion but subject to Clause 51) which shall be
subject to retirement as hereinafter provided. Nothing herein
contained shall be construed to prevent the Trustee from
establishing or acting as Trustee or manager for other trusts
whether of a nature similar to or different from the trusts of this
Deed.

(2) Without in any way affecting the generality of the foregoing the
Trustee may in canying out and performing the duties and
obligations on its part which are herein contained:-

(a) by Power of Attorney appoint any person 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 the Trustee thinks fit with power for the
attorney or agent to sub-delegate any such powers,
authorities or discretions and also to authorise the issue in
the name of the Trustee of documents bearing facsimile
signatures of the Trustee or of the attorney or agent either
with or without proper manuscript signatures of their
officers thereon and the Trustee in any such power of
attorney and the attorney or agent by the terms of any such
sub-delegation may insert such provisions for the protection
and convenience of those dealing with any such attorney or
agent or sub-delegate as they may think fit;



(b) appoint by writing or otherwise any person to be sub-agent
of the Trustee as the Trustee may think necessary or proper
for such purposes and with such power authorities and
discretions (not exceeding those vested in the Trustee) as
the Trustee thinks fit and to supersede or suspend any such
sub-agent for such cause or reason as the Trustee may in its
sole discretion think sufficient with or without assigning any
cause or reason and either absolutely or for such time as it
may think proper,

PROVIDED THAT notwithstanding any delegation or
appointment pursuant to this sub-clause the Trustee shall, subject
to Clauses 53, 54 and 55, remain liable for acts or omissions of
any officer employee or company attorney agent sub-delegate or
sub-agent to whom any delegation is made or who is appointed
under the preceding provisions of this sub-clause and the Trustee
shall be reimbursed out of the relevant Trust for the fees and
expenses of such officer employee company attorney agent sub-
delegate or sub-agent PROVIDED THAT the total amount to
which the Trustee is entitled in respect of such fees and expenses
shall not exceed 1 % per annum of the Value of the Trust
calculated monthly as at the last Business Day of each month
during the term of the Trust and adjusted pro-rata in respect of
periods of less than a month and payable within the following
month, and

(c) appoint and engage in Australia and in any Foreign Country
any manager, solicitors, barristers, accountants, computer
experts and other Persons necessary, usual or desirable for
the purpose of exercising its powers and performing its
obligations and all reasonable and proper fees charges and
moneys payable to any such persons and all disbursements,
expenses, duties and outgoings properly chargeable in
respect thereto shall be paid in accordance with the
provisions of Clause 33(7)(f).

Any appointment of an investment manager must comply with
Superannuation Law.

The Trustee shall cause the insurable freehold and leasehold
property of a Trust to be insured in its name with anyone or more
reputable Companies or institutions to the full insurable value
thereof against fire and such other risk or risks (including loss of
rent) as the Trustee may in its discretion deem necessary. The
Trustee may at its discretion effect such further or other insurance
as it may deem necessary in respect of the property of the Trust or
the Trustee's ownership thereof or interest therein.

(3)

(4) Deleted,

(5) Deleted.



(SA) Subject to Clauses 2S(a) and 2S(q), the Trustee may in the
exercise of its obligations powers and discretions deal with or
contract with any party notwithstanding that such party may be:

(a) a Related Corporation of the Trustee or that such party may
have an interest in the Trustee or that the Trustee may have
an interest in such party or the property in respect of which
the subject dealing relates;

(b) either an overseas investment manager or a Related
Corporation of an overseas investment manager.

(6) Without limiting the generality of any other provision of this
Deed, where a standard applicable to a Pooled Superannuation
Trust prescribed by Superannuation Law (a "relevant standard")
imposes a requirement applicable to the operation of a Pooled
Superannuation Trust then the terms of the Trusts shall include
that relevant standard to the extent that it imposes that
requirement and the Trustee shall have power to do everything
necessary or convenient to meet or carry out that requirement but
the Trustee shall not be taken to be in contravention of this Deed
or to be in breach of trust if it fails to carry out any such
requirement if the failure is approved by the Superannuation
Authority or notwithstanding the failure, a Trust receives a notice
that it has satisfied the Pooled Superannuation Trust conditions or
a notice that a Trust should be treated as if it had satisfied the
Pooled Superannuation Trust condition under Superannuation
Law in relation to the relevant year of income PROVIDED THAT
if the Trustee is of the opinion that as the result of a change in
relevant standards the assets of a Trust or any part of a Trust are to
be invested or deposited otherwise than freely in accordance with
the discretions given to the Trustee by this Deed or if as a result of
any such change it appears to the Trustee to be in the interests of
the Unit Holders so to do or if as a result of any such change the
amount of income of a Trust available for distribution to Unit
Holders would in the opinion of the Trustee be materially
diminished, the Trustee may require the Trust to be terminated in
accordance with the provisions of the Deed.

(7) Without limiting any other provision of this Deed, the Trustee has
power:

to do all things considered by the Trustee to be necessary or
appropriate to comply with any provisions of the Tax Act or
Superannuation Law which affect the Trusts;

(a)

(b) to prepare and lodge tax returns objections to tax
assessments under the Tax Act and prosecute such
objections through court action where considered
appropriate and conduct all necessary correspondence with
the Australian Taxation Office in that regard;



(c) to obtain any consent, approval or waiver under
Superannuation Law, to prepare and lodge objections to or
requests to review any detennination under Superannuation
Law and to prosecute such objections or reviews through
court action where considered appropriate and to conduct all
necessary correspondence with the Superannuation
Authority in that regard.

(8) Notwithstanding anything contained in this Deed the Trustee may
detennine:

(a) whether any amount received or receivable is or is to be
received on capital or income account, or whether any
outgoing, loss, expense, provision or amount is incurred on
capital or income account;

(b) whether moneys rights or property constitute Distributable
Income;

(c) any matter referred to in Clause 18(1),

and every such detennination shall be final and conclusive ~
no Unit Holder shall have any right or claim against the Trustee
personally arising out of such decision or its implementation but
shall not by reason of this proviso be debarred from asserting any
claim in respect of its interest in a Trust PROVIDED THAT
nothing herein contained shall be deemed to release the Trustee
from the consequences of any negligent act, default or omission or
any breach of any duty imposed on the Trustee.

The Trustee hereby covenants subject to Superannuation Law with
the intent that the benefit of the said covenant shall ensure to the
Unit Holders jointly and each of them severally that:-

(a) where the Trustee or an investment manager appointed by
the Trustee in respect of a Foreign Country or any officer or
director of the Trustee or the investment manager or any
Related Corporation of the Trustee or the investment
manager deals as principal or is otherwise directly or
indirectly concerned in the purchase from or sale to the
Trustee of any investments in a Trust sold purchased or
made pursuant to this Deed, it or he shall act in connection
with such transaction in a fiduciary relationship of utmost
good faith to all Unit Holders;

the Trustee will use its best endeavours to carry on and
conduct its business in a proper and efficient manner and to
ensure that any undertaking scheme or enterprise to which
this Deed relates is carried on and conducted in a proper and
efficient manner;

(b)



(c) deleted;

(d) subject to sub-clause 8(2), the Trustee will refund to any
Unit Holder the excess (if any) charged on the application
by him for Units beyond the price calculated in accordance
with the provisions of this Deed;

the Trustee must send or provide to all applicants for Units,
Unit Holders and former Unit Holders all reports or
information required by Superannuation Law;

(f) deleted;

the Trustee will within twenty-one (21) days after an
application to do so being an application by not less than
fifty or one tenth in number whichever is the less of the Unit
Holders is delivered to the registered office of the Trustee
by sending notice by post of the proposed meeting at least
seven (7) days before such proposed meeting to each Unit
Holder at his last known address or in the case of joint
holders to the joint holder whose name stands first in the
Register summon a meeting of Unit Holders for the purpose
of laying before the meeting the accounts and balance sheet
which were laid before the last preceding annual general
meeting of the Trustee or the last audited statement of
accounts of the Trustee and subject to Clause 51 for the
purpose of giving to the Trustee such directions as the
meeting thinks proper such meeting to be held at the time
and place specified in the notice being a time not later than
two (2) months after the giving of the notice under the
chairmanship of such person as is appointed in that behalf
by the Unit Holders present at the meeting or where no such
appointment is made a nominee of the Trustee and shall be
conducted in accordance with the provisions of this Deed or
insofar as the Deed makes no provision as directed by the
chairman of the meeting;

if Superannuation Law pennits the Trustee to borrow money
for a Trust, the Trustee will ensure that the total of all
amounts borrowed and unrepaid by the Trustee for the
purposes of each Trust will not at any time exceed thirty
percent (30%) of the Value of the Trust;

(i) the Trustee will ensure that at all times there is retained in
each Trust sufficient cash to meet margin calls on Futures
Contracts and Market Traded Options;

G) deleted;

(k) deleted;



(1) where moneys are received from or on account of any
person for the purchase of Units the Trustee will establish
and keep at a bank or banks in each State or Territory of
Australia one or more trust accounts designated or
evidenced as such into which the Trustee shall pay within
one day of receipt thereof all such moneys received as
aforesaid in such State or Territory PROVIDED THAI no
moneys shall be withdrawn from any such trust account
except for the purpose of:-

(i) investment in an Authorised Investment;

(ii) payment to the Trustee of moneys to which it is
entitled in accordance with the provisions of this
Deed;

refund to any applicant for Units whose application
has not been accepted in full or in part;

any payment that

Superannuation Law;

otherwise authorised byis

(m) deleted;

(n) the Trustee will at all times maintain compliance with the
requirements of Part 7.6 of the Corporations Law to the
extent that it is applicable to the trustee of a Pooled
Superannuation Trust;

(0) the Trustee shall prepare or cause to be prepared all
distribution cheques, notices, statements and
Acknowledgments which the Trustee is required to draw or
serve under any of the provisions herein contained and shall
stamp any such cheques;

(P) deleted;

(q) if the Trustee invests moneys of a Trust available for
investment in a cash management trust or unit trust, the
management company or trustee of which is the Trustee or
any Person who is associated with the Trustee ("related
trust deed"):

(i) where a management fee is payable to the Trustee or a
Person associated with the Trustee in its capacity as
the management company under a related trust deed,
the total of the amount of management fees which are
paid or payable under the related trust deed as a result
of the investment of moneys (which are available for
investment under this Deed) in interests issued under
the related trust deed ("related interests") and the
amount of the management fees paid or payable under



this Deed which are the subject of the relevant
investment in the related interests shall be no greater
than the management fees payable under one of either
this Deed or the related trust deed; and

(ii) where moneys are available for investment in related
interests, the annual statement of accounts will
contain a statement which discloses:

whether moneys available for investment under
this Deed have been invested in related interests
during the period to which the accounts related;

the nature of the relationship (if any) between
the Trustee and the management company or
trustee under each of the related trust deeds; and

particulars of the current investments under this
Deed in related interests as at the end of the
period to which the accounts relate, including
the nature and number of and the percentage of
the total of moneys available for investment
under this Deed represented by each investment
in related interests;

deleted;(r)

(8) deleted;

(t) the Trustee shall maintain in good standing any licence or
approval that is required by Superannuation Law or the
Corporations Law;

if at any time for a Trust, the total of deposits made and
margin calls met by the Trustee in respect of, respectively,
Futures Contracts or Market Traded Options written by the
Trustee, would, if a particular deposit was made or a
particular margin call was met, exceed in each case five per
centum (5%) of the Value of the Trust, then the Trustee
shall not make such deposit or meet such call but shall close
out its open position in relation to that Futures Contract or
that Market Traded Option, as the case may be;

(u)

(v) the Trustee will not pay brokerage or commission in respect
of a subscription for Units to a Person who is an Australian
resident other than in accordance with Superannuation Law;

(w) the Trustee will keep an account of amounts of brokerage
and of commission paid by the Trustee and will comply in
relation to such accounts with Superannuation Law;

(x) deleted;



(y) the Trustee will make and at all times maintain adequate

Redemption Arrangements;

(z) deleted;

(aa) deleted;

(bb) deleted.

26 Deleted

Subject to the provisions of paragraph 31 (k) all rights of voting
conferred by all of the investments of the Trusts shall be exercised
in such manner as the Trustee may determine. No Unit Holder
shall have any right to interfere in relation to the voting and the
Trustee shall from time to time execute such proxies or powers of
attorney as the Trustee thinks fit.

Subject to and without in any way limiting clause 24 or the
covenants given by the Trustee herein (in particular paragraph
25(b)) the Trustee shall not be under any liability or responsibility
in respect of the management of the companies or bodies (other
than companies or bodies under the control of the Trustee) nor in
respect of any vote or action taken or consent given by the Trustee
in respect of such companies or bodies in person or by proxy or
attorney. Neither the Trustee 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
Trustee or by the holder of such proxy or power of attorney under
this Deed. The Trustee shall be under no obligation to anyone with
respect to any action caused to be taken or omitted by the Trustee
or by any such holder of a proxy or power of attorney

PROVIDED THAT nothing in this clause 27 shall have the effect
of relieving the Trustee from any liability it may have by reason of
its own negligent or wilfully wrongful actions or those of its
proxies or attorneys AND PROVIDED FURTHER THAT nothing
in this clause 27 shall operate to create or increase any duties or
obligations not otherwise imposed on the Trustee or its proxies or
attorneys, as the case may be.



Subject to Superannuation Law and Clauses 53, 54 and 55 of this
Deed and without in any way limiting the covenants given by the
Trustee in clauses 25 and 31 and without prejudice to any
indemnity allowed by law or elsewhere herein given to the Trustee
it is hereby expressly declared as follows:-

(1)

the Trustee shall be indemnified out of a Trust from and
against any expense and liability in respect of the Trust that
may be incurred in prosecuting or defending any action or
suit in respect of the provisions of this Deed, except when
there has been default or negligence or breach of trust by the
Trustee;

(a)

the Trustee will not incur any liability in respect of any
action taken or thing suffered by the Trustee in reliance
upon any notice resolution direction authority consent
certificate receipt affidavit statement holding out certificate
for stock plan of re-organisation or other paper or
documents or other communication whether given made or
executed by an applicant for Units, a Unit Holder, an
Authorised Person or any other person whomsoever
reasonably believed by the Trustee to be genuine and to
have been passed, signed or endorsed by the proper parties
where liability but for this indemnity would attach by reason
solely that such paper or document or other communication
was not in fact genuine or so passed, signed or endorsed;

(b)

the Trustee shall not incur any liability to anyone in respect
of any failure to perform or do any act or thing which by
reason of any provision of any present or future law
ordinance rule regulation or by-law made pursuant thereto
or of any decree order or judgement of any competent court
either the Trustee shall be hindered prevented or forbidden
from doing or performing;

(c)

the Trustee shall not be liable to account to any Unit Holder
or otherwise for any payments made by the Trustee in good
faith to any duly empowered fiscal authority for taxes or
other charges upon a Trust or upon the Acknowledgments or
redemption notices or with respect to any transaction under
this Deed notwithstanding that any such payment need not
have been made and the Trustee shall be entitled to deduct
such amount as it thinks fit in respect of tax which may be
payable by the Trustee pursuant to section 98 of the Income
Tax Assessment Act, 1936 (or any section of any Act
replacing that section) from any income distributed to a Unit
Holder who is a non-resident for the purposes of section 98
of the said Act (or its replacement provision);

(d)



the Trustee may act upon the opinion or advice of or
information obtained from barristers or solicitors instructed
by the Trustee. The Trustee may act upon statements of or
information sought by it from any bankers accountants
brokers and other persons believed by the Trustee in good
faith and upon reasonable grounds to be competent in
relation to the matters upon which they are consulted by the
Trustee and the Trustee shall not be liable for anything done
or suffered by it in good faith in reliance upon such opinion,
advice, statements or information provided the Trustee
reasonably believes the opinion, advice, statements or
information to be independent of the Trustee;

(e)

(f) deleted;

deleted;(g)

(h) where the Trustee relies in good faith pursuant to paragraph
(e) upon any advice tendered to it by any barrister solicitor
or other competent person in respect of a Trust it shall not
be responsible for any misconduct mistake oversight error
or judgement forgetfulness or want of prudence on the part
of any such barrister solicitor or other such person;

(i) the Trustee shall as regards all the trusts powers authorities
and discretions vested in it 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 or otherwise;

the Trustee shall have the right (upon executing this Deed
and thereby giving the indemnity set out in paragraph 3 I (g))
to have investments capable of being registered vested in
officers of the Trustee nominated by it, but only such
investments as the Trustee is precluded by the constitution
of the issuer from holding in its own name;

(j)

subject to clause 7(1) or any statute or rule of law nothing in
this Deed shall prevent the Trustee or a Custodian or any
Related Corporation or the directors or officers of any
thereof from subscribing for purchasing holding dealing in
or disposing of Units or from otherwise at any time
contracting or acting in any capacity as manager, trustee,
representative or agent or entering into any financial
banking agency or other transaction with any other of them
or any Unit Holder or any Company an investment in or
with which forms part of a Trust 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 Unit Holders or any of them for any
profits or benefits (including but without limiting the
generality thereof any customary bank charges commission

(k)



exchange brokerage and fees) made or derived thereby or in
connection with any such transaction contract or action
therewith PROVIDED THAT the Trustee and the Custodian
and their respective directors and officers and each other
corporation referred to in this paragraph (k) shall in
connection with any such transaction contract or action act
in a fiduciary relationship of utmost good faith to all Unit
Holders;

(1) the Trustee has the fullest discretion to prescribe the time
and mode and broker (if any) for the purchase or sale of any
Authorised Investments including the right to direct
postponement of such sale for so long as in its discretion it
shall think fit. In the case of an investment listed for
quotation on the official list of any Recognised Market, such
purchase or sale shall be effected on the Recognised Market
provided that where the Trustee in its discretion determines
that it is not possible to effect or that it is not desirable in
the interests of Unit Holders to effect such purchase or sale
on the Recognised Market the same shall be effected in such
manner and at such place or places and times whether by
public or private sale as the Trustee may decide. The
Trustee may effect any sale or realisation over a period of
time and in such lots or parcels as it considers advisable and
to fix and vary reserve prices below which investments may
not be sold and may make interim distributions to the
persons entitled as they may think appropriate. And the
Trustee may on any redemption of Units or distribution on
termination of the Trust distribute to any Unit Holders any
investment or part of an investment in its existing form
particularly if for any reason the Trustee considers it
inadvisable disadvantageous or impracticable to realise the
same and for this purpose in agreement with the Unit Holder
may fix the value of the investments being distributed
provided that such value is equal to the value of the relevant
investment or property determined by an Approved Valuer
not more than three (3) months prior to the relevant date
PROVillED THAT if the value of the relevant investment
as so determined is less than the repurchase/ redemption
amount payable to the Unit Holder, the difference between
the value so determined and the said repurchase/ redemption
amount shall be paid to the Unit Holder in cash. The Trustee
shall not on any account be under any liability to any Person
by reason of their not having realised any specific price or
reserve in respect of any investment or property sold;

(m) in the event of the liquidation or dissolution of any
corporation or if for any other proper reason it becomes
impossible or impracticable to carry out the provisions of
this Deed in respect of such corporation or otherwise the
Trustee shall not be under any liability by reason of any



error of law or any matter or thing done or suffered or
omitted to be done by it in good faith hereunder
PROVIDED THAT the circumstances in which it became
impossible or impractical to carry out the provisions of this
Deed in respect of such corporation or otherwise did not
arise as a result of any act, neglect or default of the Trustee;

(n) the Trustee shall not be liable for the failure of any person
or corporation (other than a corporation controlled by a
Trust) to carry out any agreement on his or its part nor for
anything except for its own neglect or default or breach of
duty hereunder PROVIDED THAT nothing in this
paragraph shall operate to create or increase any obligations
of the Trustee;

(0) no Unit Holder shall be entitled to require the transfer to
him of any of the property comprised in a Trust nor be
entitled to interfere with the exercise by the Trustee of any
of the trusts power authorities or discretions conferred upon
it by this Deed or in respect of such property;

(P) if at any time the Trustee is required by any statute to lodge
approved deposits securities or bonds for the additional
protection of Unit Holders the Trustee will provide the same
from its own resources and shall have no claim on a Trust
for such purpose PROVIDED THA T:-

(i) if the Trustee elects not to comply with such
requirements then it shall immediately give to
Unitholders notice of its intention; and shall
immediately retire from the Trust and the Trustee may
elect that the Trust is to continue with another trustee
willing to comply with such requirements whereupon
the provisions of clause 32 hereof shall mutatis
mutandis apply save that no further notice or
expiration of time is required or necessary; or

(ii) the Trustee may elect to terminate the Trust and if so
may wind up the Trust without appointing a new
trustee and Units shall be neither offered for
subscription or purchase nor shall any invitation be
made to subscribe for or purchase any Units before
winding up the Trust;

(q) the Trustee shall not be in any way liable to make good out
of its own resources any loss incurred by any person in the
event of any signature on any document being forged or
otherwise failing to bind the person whose signature it
purports to be or the person on whose behalf it purports to
be executed which said loss (if any) shall subject to any
right of reimbursement from any other person be borne by a
Trust PROVIDED THAT at the time the Trustee became



aware or should have become aware of such signature it
reasonably believed it to be genuine or binding or both;

(r) in no event shall the Trustee be liable to the Unit Holders of
a Trust to any greater extent than in respect of the
investments cash and other property vested in the Trustee or
received or to be received by it in accordance with the
provisions of this Deed in respect of the Trust except,
subject to this clause, in respect of any neglect default
breach of duty or omission on the part of the Trustee;

(8) the Trustee shall not be bound to make any apportionment
of the investments comprised in each Trust and the Trustee
shall hold the whole of a Trust for the time being as one
Trust on the trusts of these presents;

(t) the Trustee shall not be obliged or required to effect any
transaction or dealing with any Acknowledgment transfer or
other instrument or with any Units or with any part of the
investments of a Trust on behalf of or for the benefit or at
the request (whether pursuant to sub-clause 10(1) or
otherwise) of any Unit Holder unless such Unit Holder shall
fIrst have paid in Cash or otherwise provided to the
Trustee's satisfaction for all duties taxes government
charges brokerage transfer fees registration fees and other
charges (whether similar to the foregoing or not) whether in
respect of the Acknowledgments transfers or other
instruments or the relative part of the investments or of the
Trust or any moneys payable or receivable in respect of any
of the foregoing or otherwise (herein called collectively
"duties and charges") which may have become or may be
payable in respect of or prior to or upon the occasion of
such transaction or dealing PROVillED ALWAYS THAT
the Trustee is entitled to pay and discharge all or any of
such duties on behalf of the Unit Holder and to retain the
amount so paid out of any moneys or property to which such
Unit Holder may be or become entitled hereunder;

subject to paragraph 25(h) and clause 30 the Trustee may
whenever it considers it desirable in the best interests of the
Unit Holders so to do to borrow or make some other form of
fmancial accommodation (upon such terms and conditions
as the Trustee thinks fit and in particular by charging or
mortgaging all or any of the investments for the time being
constituting a Trust) such moneys as are required for any
purposes of a Trust. The proceeds of any borrowing shall be
part of a Trust;

without prejudice to and subject to any of the other
provisions of this Deed, the Trustee is indemnified and shall
be entitled to be reimbursed out of a Trust in respect of all
stamp duty, receipt duty, transaction tax or any like impost,



State or Federal, which it may incur or which is or may be
imposed and in respect of all expenses and liabilities which
it may reasonably incur in or about the receipt collection
investment disposal and distribution of moneys or property
received by it or, to the extent permitted by clause 33
hereof, in or about the performance or exercise of its duties
and powers hereunder and otherwise under or by virtue of or
in respect of the Trust and for the purpose of such
indemnity and reimbursement may from time to time realise
such investments of the Trust in such manner and at such
time as may be determined by the Trustee;

(w) in the event that the Trustee has incurred a liability as
Trustee and the Trustee is entitled under the tenns hereof or
otherwise as allowed by law to be indemnified in respect of
such liability the Trustee may claim such indemnity from a
Trust but the Trustee shall not be entitled to be indemnified
in respect thereof by any Unit Holder or Unit Holders unless
by a separate agreement with that Unit Holder or those Unit
Holders;

notwithstanding any other provision of this Deed (but
without prejudice to any such separate agreement as is
referred to in paragraph (w)) no Unit Holder shall by reason
of holding any Unit or by reason of the relationship thereby
created with the Trustee, be under any obligation personally
to indemnify the Trustee or any creditor of it in the event of
there being any deficiency of the assets of the Trust as
compared with the liability of the Trustee in relation thereto
and the only rights if any of indemnity of such Trustee or of
such creditors shall be limited to having recourse to the

Trust;

(x)

(y) the Trustee shall not incur any liability, be liable to account
to anyone (including any Unit Holder or former Unit
Holder) or be liable for any loss or damage as the result of
the exercise of any discretion set out in or in respect of any
determination of fact or law made as part of, or as a
consequence of, the exercise of such discretion or power
pursuant to Clauses 13, 14, 14A or 18, notwithstanding any
error or miscalculation in any provision made for Tax but
nothing herein contained shall be deemed to release the
Trustee from the consequences of any negligent act, default
or omission on its part or of any breach by it of any duty
imposed on it;

in deciding whether to make any deduction in respect of any
Tax from the Distributable Income payable to any Unit
Holder, the Trustee may act upon the opinion or advice of or
information obtained from barristers, solicitors or
accountants instructed by it. The Trustee is authorised to
deduct from the income to which a particular Unit Holder is

(z)



(5)

entitled Tax which is paid or payable by the Trustee on
account of or in respect of the Unit Holder on the amount of
the Distributable Income of a Trust otherwise to be
distributed to the Unit Holder and all amounts deducted
shall be applied in reimbursing the Trust for any
corresponding amount paid or reimbursed out of the Trust
or reimbursing the Trustee for the payment thereof or in the
payment of the Tax to the Person or authority entitled
thereto (as the circumstances may require).

Whenever it is provided in this clause that the Trustee may rely
upon or accept any act matter or thing or shall not incur any
liability by reason of or in respect of any act matter or thing such
provision shall in no way relieve the Trustee of liability on
account of any failure of the Trustee to exercise due diligence and
vigilance in relation to, or on account of, any neglect or default on
the part of the Trustee in relation to any other act matter or thing
not dealt with in such provision or prevent or restrict any
determination as to whether there has been a breach of trust on
account of any such other act matter or thing nor affect the
operation of the provisions of any statute or rule of law prescribing
the circumstances under which the Trustee may obtain relief from
such breach of trust.

Any Authorised Investment of a Trust may be made by the Trustee
either alone or jointly with another person or persons or as a joint
venture or partnership with any other person or persons.

Without derogating from the generality of any other provision of
this Deed the Trustee may employ, engage, appoint and contract
with solicitors, barristers, accountants, surveyors, valuers, real
estate agents, professional or technical advisers, managing agents,
engineers and other professional or technical advisers contractors
Approved Valuers and representatives to do all things usual or
desirable to be done for the purpose of exercising the powers of
the Trustee with respect to managing, developing or exploiting
any such investment and all fees, charges and considerations
payable to any such persons or Companies and all associated
disbursements and outgoings properly chargeable shall be paid, or
shall be reimbursed to the Trustee from a Trust.

Moneys for the time being in the hands of the Trustee may at any
time be invested by the Trustee on deposit pending investment in
some other Authorised Investment or pending exchange or
distribution PROVIDED THAT such deposit is itself an
Authorised Investment.

(6) Nothing in this clause shall limit the Trustee's duty of care and
diligence and vigilance in respect of a Trust or prevent or restrict
any determination as to whether there has been a breach of trust or
affect the exclusive operation of the provisions of any statute
prescribing the circumstances under which the Trustee may obtain
relief from breach of trust.



29 Trustee's powers

In addition to the powers contained elsewhere in this Deed but
subject to Superannuation Law the Trustee shall have the power to
do all things necessary or convenient to be done for or in
connection with investment in Authorised Investments for a Trust
and its functions under this Deed as if it was the absolute and
beneficial owner of the assets of the Trust, and without prejudice
to the generality of clause 28 and without limiting the powers
otherwise vested in the Trustee, it is hereby declared that the
Trustee shall have the following powers, which shall in no way be
read construed or limited as applying or relating only to
Authorised Investments but shall be read and construed as
separate and independent powers of the Trustee in relation to the
whole or any part of a Trust:-

(a) to participate in the rights and obligations, including
obligations to contribute in any manner to the liabilities of
the parties, under any agreement relating to Authorised
Investments;

to make and carry out any takeover, proposal, offer or
invitation (whether or not a formal offer or announcement in
accordance with the provisions of Chapter 6 of the

Corporations Law);

(c) to underwrite or sub-underwrite the subscriptions or the
issue of any Shares or Debentures and to guarantee the
performance of any person or corporation in relation to any
agreement, contract, undertaking or promise and the Trustee
may secure any such guarantee by mortgage, charge or other
encumbrance over the whole or any part of a Trust. Any
fees received by the Trustee in respect of any such
underwriting or sub-underwriting form part of the income of
a Trust;

to create, grant, renew, alter or vary any mortgage charge or
other encumbrance over the whole or any part of a Trust for
any purpose whatsoever and upon such terms and conditions
as the Trustee may in its absolute discretion think fit and to
guarantee the performance of any person or company in
relation to any agreement, contract, undertaking or promise
and to secure any such guarantee by such mortgage charge
or other encumbrance;

(e) to initiate or agree to anyone or more of the following:-

(i) the release, modification or variation of any rights,
privileges or liabilities of any Shares or Securities
from time to time forming part of a Trust;



(ii) a scheme of arrangement for or reconstruction of any
corporation including any increase or reduction in the
capital of any corporation;

the amalgamation or merger of any corporation with
any other corporation;

the sale or other disposition of all or any part of the
property or undertaking of any corporation;

(f) to 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;

(g) to lease to and to accept surrenders of leases from any
lessee, to compromise with lessees and others and to
execute and pay for repairs and improvements;

(h) to institute prosecute and compromise legal proceedings;

(i) to acquire and accept for a Trust any equity of redemption;

(j) to attend and vote at meetings of any company;

(k) to build, demolish, alter, repair, extend, rebuild, improve,
reconstruct and develop any property being or included in
an investment of a Trust, and in connection with a
subdivision or otherwise, to dedicate land, grant easements
or other rights and make any other disposal or arrangement

facilitating development;

(1) to promote or carry on or deal with any business scheme or
undertaking relating to Authorised Investments in any
country upon such terms and conditions as the Trustee
thinks fit;

generally to manage and turn to account the investments of
a Trust.

(m)

Subject to Superannuation Law, the Trustee shall have power to
borrow with or without security for any of the purposes of this
Deed including, without limiting the generality of the foregoing,
power to borrow for or in connection with the acquisition of any
Authorised Investment, and may give security for any such
borrowing over any of the investments of a Trust.



(2) For the purposes of this clause 30, "borrowing" includes obtaining
overdraft accommodation from a bank, loan or deposit, or any
other form of financial accommodation whatsoever, and "borrow"
shall have a corresponding meaning.

(3) Subject to Superannuation Law the Trustee may borrow such
moneys as are required for the purposes of a Trust if the total
liabilities including the subject borrowing of the Trust will not
exceed thirty percent (30%) of the relevant Value of the Trust and,
if thought fit, to give security for any such borrowing over any or
all of the investments comprised in the Trust PROVIDED THAT
the Trustee shall not be required to accept any personal liability
for such borrowing.

(4) Deleted.

The proceeds of such borrowing shall be part of the relevant Trust,
and any Authorised Investments acquired by the application of
such proceeds shall be deemed to be investments of the Trust.

Deleted,

The Trustee covenants subject to Superannuation Law with the
intent that the benefit of this covenant shall ensure to the Unit
Holders jointly and to each of them severally that:-

(a) the Trustee shall act continuously as trustee under each
Trust until the Trust is deternlined as herein provided, or it
has retired or been removed from the Trust in the manner
herein provided;

(b) the Trustee shall exercise all due diligence and vigilance in
carrying out its functions and duties and in watching the
rights and interests of the Unit Holders;

(c) subject to paragraph 28(1)0), the Trustee shall retain or
cause to be retained each Trust in safe custody and shall
hold it as trustee for the Unit Holders entitled thereto upon
the terms of this Deed;

Cd) except as provided in this Deed the Trustee shall not sell,
mortgage, charge or otherwise encumber or part with the
possession of (or permit any nominated officers so to do)
any of the investments of a Trust;

(e) the Trustee shall keep or cause to be kept proper books of
account in relation to the interests of the Unit Holders and
shall at the expense of each Trust cause the accounts of the
Trust to be audited at the end of each financial year by the
Auditor in accordance with the requirements of
Superannuation Law;



(t) deleted;

(g) the Trustee hereby covenants that any of the persons
referred to in paragraph 28(1)(j) will duly observe and
perform the covenants and obligations of this Deed in the
same manner as is required of the Trustee, and hereby
agrees to indemnify each Trust against any loss or damage
to the Trust or the Unit Holders which may have been
incurred or sustained in connection with, or arising out of
any breach or default of any such person in the observance
or performance of any such covenant or obligation;

(h) deleted;

(i) deleted;

(j) deleted;

(k) the Trustee will not exercise the right to vote in respect of
any shares held by the Trustee at any election for directors
of a company whose Shares are so held hereunder without
the consent of the majority of the Unit Holders present in
person and voting given at a meeting for the pwpose of
authorising the exercise of the right at the next election;

(1) the Trustee shall keep the investments of each Trust
separate from any other property belonging to or entrusted
to or held by the Trustee;

(m) the Trustee shall ensure that all payments made by a Trust
pursuant to Clause 33(7) are reasonably and properly
incurred and that the remuneration of the Trustee under this
Deed is calculated in a fair manner;

(n) deleted;

(0) the Trustee shall use all reasonable efforts to ensure that
each Trust complies with relevant standards imposing
requirements applicable to the operation of a Pooled
Superannuation Trust or that, to the extent that a Trust fails
so to comply, either its failure is approved by the
Superannuation Authority or the Trust receives a notice that
the Trust has satisfied the Pooled Superannuation Trust
conditions or a notice that the Trust should be treated as if it
had satisfied the Pooled Superannuation Trust conditions
under Superannuation Law in relation to each relevant year
of income PROVIDED THAT nothing herein contained
shall render the Trustee liable to any Unit Holder by reason
only that the Trustee in the absence of neglect or default on
its part fails in its reasonable efforts in that regard; and

(P) deleted.



(1) The Trustee of each Trust must be a Constitutional Corporation.

(2) The Trustee must retire as Trustee of a Trust if:

the Trustee ceases to carry on business;

the Trustee is not or is no longer empowered to act as
trustee; or

the SIS Act requires.

(3) The Trustee may retire as trustee of a Trust at any time.

(4) On retirement of a corporation as the trustee it must appoint
another Constitutional Corporation as Trustee.

(5) The appointment of a Trustee must comply with the SIS Act.

(6) A retirement or appointment of Trustee must be made by Deed,
which need not be registered.

(7) On retirement, the retiring Trustee must cause the assets of the
Trust to be vested in the new Trustee or its nominee and must
deliver to the new Trustee all books, documents, records and other
property relating to the Trust.

(1) The Trustee shall be entitled to receive and retain for its own use
out of each Trust a fee calculated at the rate of one and a half per
centum (1.5%) per annum of the Value of the Trust on the last
Business Day of each month during the term of that Trust
calculated on that day and adjusted pro rata in respect of periods
of less than a month and payable within the following month.

(2) In addition to the management fee referred to in sub-clause (I) the
Trustee shall be entitled where managing agent's services are
being provided in respect of any investments of the Trust to be
paid out of the gross income of a Trust, managing agent's fees in
the case of real property at the rate normally charged for the
provision of such service. These fees shall be payable whether the
property is managed by an independent managing agent paid by
the Trustee or by the Trustee itself acting in the capacity of
managing agent.

(3) Deleted



In addition to the fees that it is entitled to receive in sub-clause
(1), (2) and (3) the Trustee shall be entitled to receive and retain
for its own use out of each Trust a fee calculated at the rate of 0.15
per centum (0.15%) per annum of the Value of each Trust on the
last Business Day of each month during the term of the Trust
calculated on that day and adjusted pro rata in respect of periods
of less than a month and payable within the following month
subject to a minimum fee of four thousand dollars ($4,000) per
annum in respect of each Trust which said amount shall be
divided equally between the months of each year so that the fee
paid in respect of each month shall be not less than three hundred
and thirty-three dollars and thirty-three cents ($333.33) with any
necessary adjustment to be made at the end of each Financial Year

Deleted.

Deleted.

The Trustee, in addition to its remuneration and rights to
indemnification or reimbursement conferred under any other
provision of this Deed or by law, shall be indemnified in respect
of each Trust and shall be entitled to be reimbursed out of a Trust
in respect of all charges and expenses which it may incur in or
about the following matters in respect of the Trust to the extent to
which such charges and expenses are reasonable in amount:-

(a) expenses of printing of Acknowledgments, accounts,
distribution statements and other notices sent to all or any
Unit Holders in accordance with the provisions of this Deed
and cheques;

(b) expenses of postage of all cheques (other than distribution
cheques), distribution statements, notices,
Acknowledgments and all other documents (other than
accounts) posted to all or any Unit Holders in accordance
with the provisions of this Deed;

(c) expenses in connection with the keeping of accounting
records and of keeping the Register and the investment
register including without limitation expenses incurred in
calculating the Net Value of the Trust;

(d) expenses in connection with the preparation of all financial
and other reports which the Trustee forwards to all or any of
the Unit Holders;

(e) deleted;



(f) disbursements in connection with the acquisition, holding or
disposal or attempted or proposed acquisition or disposal of
Authorised Investments of the Trust including but not
limited to brokerage, commissions of any agent or broker,
survey and valuation fees, registration, solicitors' fees and
consultants' fees incurred in carrying out the activities of the
Trustee in acquiring or proposing to acquire or in selling or
proposing to sell any Authorised Investments, stamp duty,
rates, taxes, levies, Fill, federal debits tax, land tax and
income tax, insurance premiums, bank charges and other
proper outgoings;

(g) the Auditor's reasonable fees and expenses in connection
with the auditing of the accounts of the Trust and the
preparation of taxation returns in relation to the Trust;

(h) postage and stamp duty on distribution cheques and stamp
duty on Acknowledgments (if any); and

(i) expenses of convening and holding any meetings of Unit
Holders; and

(j) any stamp duty, receipt duty, transaction tax or like impost,
State or Federal which is or may be imposed in or about the
performance or exercise of their duties and powers
hereunder and otherwise under or by virtue of or in respect
of the Trust;

(k) all expenses, including legal, accounting and operating fees,
of and relating to each offer document in respect to a Trust;

(1) without limiting paragraph (f) above expenses properly
incurred by the Trustee in ascertaining and satisfying itself
from time to time on the suitability of particular Authorised
Investments and of rates of interest on borrowed moneys
including, without limiting the generality of the foregoing,
travel costs incurred in so ascertaining and satisfying itself;

(m) fees payable to any regulatory authority;

(n) expenses in connection with any amendment or proposed
amendment of the Trust Deed;

(0) all fees, costs, charges and expenses in connection with
purchasing or selling or otherwise dealing with overseas
investments including all proper fees, charges and moneys
payable in respect of the supervising and managing of the
overseas investments payable to Custodians and overseas
investment managers as provided for in Clauses 46(5) and
24(2) of this Deed:



(P) fees and expenses, including legal fees, relating to or
connected with borrowings by the Trustee in accordance
with Clause 30 and interest and other fees and expenses
payable on or in respect of borrowed moneys;

(q) expenses of postage of accounts to all or any Unit Hplders
in accordance with the provisions of this Deed.

PROVIDED THAT the total amount to which the Trustee is
entitled to receive from a Trust in respect of costs, charges and
expenses specified in sub-paragraphs (a), (b), (c), (d), (k) and (1)
of this paragraph which may be incurred during the period of the
Trust, shall not exceed the aggregate of an amount calculated at a
rate not exceeding one-quarter per centum (0.25%) per annum of
the Value of the Trust on the last Business Day of each month
during the term of the relevant Trust calculated on that day and
adjusted pro rata in respect of periods of less than a month.

However, if this provision would otherwise be void under
Superannuation Law:

(r) the Trustee will be entitled to be indemnified and to
reimburse itself out of a Trust for the excess; but

(8) this does not prevent the Trustee from electing not to be so
indemnified or reimbursed in respect of any excess.

(7 A) The Trustee may waive from time to time the whole or part of any
amount to which it would otherwise be entitled under this clause
33.

(8) Any expenses incurred by the Trustee which are not specifically
authorised by this Deed to be paid out of a Trust must be paid for
by the Trustee out of its remuneration.

(9) 5Where application moneys for Units have been paid by cheque,
bill of exchange, or promissory note (here referred to as an
"Instrument") and the Instrument is not honoured on presentation
or where a direct debit to the bank, building society or credit
union account of a Unit Holder (or prospective Unit Holder) is
refused by the bank, building society or credit union concerned,
then, in addition to recovering other expenses incurred by the
Trustee in respect of any such transaction, the Trustee is entitled,
to the extent permitted by law, to a fee of $20 (indexed according
to an inflation index considered appropriate by the Trustee).
Where the person who lodged the Instrument or agreed direct
debit is a Unit Holder, the Trustee may cancel a sufficient number
of Units of the Unit Holder to defray such fee. If the fee is

5 Deed of Amendment dated 27.10.03



recovered in any such manner, the Trustee must notify the Unit
Holder thereof in writing promptly after the fee is recovered.

Without limiting any other right of indemnity or reimbursement
conferred on the Trustee under this Deed or by law, if the Trustee
becomes liable to pay GST in respect of any supply made under or
in connection with this Deed, then, in addition to any fee or other
amount or consideration payable to the Trustee in respect of the
supply, the Trustee is entitled to be paid an additional amount on
account of and equal to the amount of the GST.

The amount to which the Trustee is entitled under clause 33(10)
may be deducted by the Trustee from the Trust and retained by it
for its own use. The Trustee may spread the amount over any
period or periods which it considers appropriate.

The amount to which the Trustee is entitled under clause 33(10)
includes amounts equal to the GST on:

(a) the supply of any goods, services, rights, benefits or things
by the Trustee; and

(b) the supply by the Trustee of its services for the benefit of the
Trust and Unit Holders from time to time.

Where, but for this clause, the Trustee would be entitled to deduct
or accrue an amount, on account of a liability for GST, from a
Trust for its own use under clause 33(10), the amount deducted or
accrued must not exceed an amount equal to:

(13)

(a) in respect of a GST liability incurred in respect of any
amount retained by the Trustee under clause 33(1):

(i) the amount to which the Trustee is entitled under
clause 33(1); less

(ii) the amount which the Trustee is actually retaining for
its own use under clause 33(1).

34 Auditor

(1 Subject to this Clause, the Trustee must appoint an auditor for
each Trust who qualifies as an approved auditor for the purposes
of Superannuation Law.

(2) The Auditor of a Trust at any time and from time to time may be
removed by the Trustee.

(3) If at any time the holders of at least seventy-five percent (75%) of
the Units in Issue of a Trust at the date of lodgement lodge with
the Trustee a request in writing signed by them requesting the
Auditor to retire, or if by Extraordinary Resolution the Auditor be
requested to retire, then and in either such event, subject to Clause



51, the Trustee shall by notice in writing to the Auditor remove
him and shall thereafter appoint such other qualified person to be
the Auditor as a majority of the Unit Holders of a Trust present at
the meeting at which the resolution was passed may have
nominated or, failing such resolution or nomination, such person
as the Trustee nominates.

The Auditor of a Trust may retire upon giving one (1) month's
notice of his desire to do so PROVIDED THAT such resignation
shall not take effect within three months before or after the end of
the Financial Year.

Any vacancy in the office of Auditor occurring under sub-clause
(2) or otherwise than as referred to in sub-clause (3) shall be filled
by the Trustee appointing a qualified person.

The Auditor of a Trust may be the auditor of the Trustee, or of any
other trust whether of a similar nature to the trusts of this Deed or
otherwise, but may not be a director, officer or servant (or the
partner or servant of a director, officer or servant) of the Trustee.
The Auditor of a Trust need not be an individual but may be a
firm of Auditors, one of the partners in which is an auditor
qualified for the purposes of Superannuation Law.

35 Accounts and audit

The Trustee shall cause true accounts to be kept of all sums of
money received and expended by or on behalf of each Trust and
the matters in respect of which such receipt and expenditure take
place, of all sales and purchases of investments and units and of
the assets and liabilities of each Trust.

(2) The books of account shall be kept at the office of the Trustee or
at such other place as the Trustee may from time to time
determine and shall be open to the inspection of the Trustee and
the Auditor. The Auditor of a Trust shall be entitled to require
from and the Trustee and it shall furnish to the Auditor of a Trust
such information, accounts and explanations as may be necessary
for the performance by the Auditor of his duties hereunder.

(3) At the end of each Financial Year, Accounts and any other
accounts or statements required by Superannuation Law for each
shall be prepared or caused to be prepared by the Trustee in
accordance with Superannuation Law.

(4) At the time of preparing the Accounts in accordance with
sub-clause (3) the accounts kept in accordance with sub-clause (1)
shall be examined and their correctness ascertained by the
Auditor. The Trustee shall ensure that the Auditor shall certify:-

(a) that he has conducted the audit;



(b) whether or not he has obtained all the infonnation and
explanations he has required;

(c) whether or not the Accounts are in his opinion properly
drawn up so as to give a true and fair view of the profit or
loss and state of affairs of each Trust;

whether or not the Register is in his opinion properly drawn
up to give a true account of the Unit Holders of each Trust,

e) any other matters determined by the Trustee

and a copy of his certificate shall appear on all printed copies of
such Accounts.

(5) The Trustee shall give to the Auditor a certificate in writing at the
end of each Financial Year setting out the investments and cash
constituting each Trust at that date. The Trustee shall ensure that
the Auditor shall from time to time at his discretion make such
"spot checks" or other examinations as the Auditor thinks fit of
the investments and Cash for the time being constituting each
Trust.

36 K~ing of books and records

(1) Any book or record kept or prepared or required to be kept or
prepared pursuant to this Deed may be kept or prepared:-

(a) by making entries in a bound or looseleaf book;

by recording or storing the matters concerned by means of a
mechanical electronic or other device;

(c) in any other manner approved by the Trustee,

PROVIDED THAI the matters recorded or stored are capable, at
any time, of being reproduced in a written form.

(2) Books shall be kept at the registered office of the Trustee or at
such other place as the Trustee may from time to time determine.

37 Period of Trusts

(1) A Trust shall detennine on the earlier of the following dates:

(a) the day which immediately precedes
aIUliversary of the Commencement Date; or

the eightieth

(b) the day which immediately precedes the twenty first
anniversary of the date of death of the last survivor of the
lineal descendants of His Late Majesty King George VI



living at the Commencement Date of the Trust.

(IA) If the Trustee or a holding company of the Trustee goes into
liquidation or if a receiver or receiver and manager is appointed of
the undertaking of the Trustee or a holding company of the
Trustee or any part thereof or where the Trustee has ceased to
carry on business, the Trustee shall summon meetings of Unit
Holders of all Trusts.

(2) If at a meeting of the Unit Holders of a Trust duly convened under
clause 40, a resolution is passed by a majority in number of the
Unit Holders for the time being which majority represents more
than seventy five percent (75%) of the total voting rights of all the
Unit Holders for the time being that the Trust hereby created shall
be determined the Trustee shall determine it accordingly.

The Trustee may at any time detennine by notice in writing to all
Unit Holders of a Trust that the Trust is to be tenninated and three
(3) months after notice to all Unit Holders of the Trust by the
Trustee, the Trust shall be tenninated.

If notice of tennination of the Trust is given pursuant to sub-
clause 37(4), the Trust hereby created shall be detennined.

If on the expiration of six (6) months from the date of the first
document offering or inviting subscriptions for Units for a Trust
less than the number of Units specified in that document have
been subscribed for and in the opinion of the Trustee it is in the
best interests of Unit Holders to do so the Trust is to be terminated
and the Trustee shall on giving of such notice determine the Trust.

If at any time after the expiration of one (1) year from the
Commencement Date of a Trust less than five hundred thousand
($500,000) Units are held by the Unit Holders of the Trust the
Trustee may if in its absolute discretion it considers it to be in the
interests of the Unit Holders so to do determine the Trust. Any
determination under this sub-clause shall take effect by service on
the Unit Holders in the manner hereinafter provided for a notice
stating the determination of the Trust the reason therefor and the
date thereof.

Any detennination under sub-clause (6) or (7) shall take effect
by service on the Unit Holders in the manner hereinafter
provided for a notice stating the detennination of the Trust the
reason therefor and the date thereof.

(1) Upon tennination of the Trusts or of any Trust under clause 37,
subject to the succeeding sub-clauses of this clause, the Trustee
shall so far as reasonably practical within one hundred and eighty



(180) days after termination of the Trusts or a Trust sell, call in
and convert into money or cause to be sold, called in and
converted into money the investments and property constituting
the Trusts or relevant Trust and repay (with any additional
payment that may be required) any borrowings on behalf of the
Trusts or relevant Trust and divide the proceeds of such calling in
and conversion less all proper costs and disbursements,
commissions, brokerage, fees and other outgoings including costs
of final distribution of capital and income and all proper
provisions for liabilities among the Unit Holders in the proportion
to that number of Units of which they are at the date of the giving
of such notice respectively registered as the Unit Holders
multiplied by the relevant Selling Prices of the Units PROVIDED
THAT the Trustee may at its discretion make a partial distribution
of capital from time to time.

(2) The Trustee may give to each Unit Holder notice of an impending
distribution.

(3) The Trustee may postpone the sale, calling in and conversion of
any part of the investments and property comprised in the Trusts
or relevant Trust for such time as it thinks it desirable so to do in
the interests of the Unit Holders and shall not be responsible for
any loss attributable to such postponement except to the extent
that the loss is attributable to the Trustee's own act, receipt,
neglect or fault.

(4) The Trustee shall be entitled to retain out of any moneys in its
hand under the provisions of this clause full provision for and to
pay thereout all costs, charges, expenses, liabilities (whether
actual or contingent) claims and demands incurred made or
apprehended by the Trustee in connection with the Trusts or
arising out of the termination or liquidation of the Trusts or
relevant Trust including the fees of any agents, Approved Valuers,
barristers, solicitors, bankers, accountants or other persons whom
the Trustee may employ in connection with the winding up of the
Trusts or relevant Trust and shall be entitled out of the moneys so
retained to be indemnified and saved harmless against any such
costs and charges, expenses, claims and demands.

(5) Upon the tennination of the Trusts or relevant Trust
notwithstanding anything herein contained the Trustee shall be
entitled to reimbursement from the Trusts or relevant Trust of all
charges and expenses incurred by the Trustee of and incidental to
the summoning and holding of any meeting called pursuant to the
provisions of this Deed and of any action taken by the Trustee as a
result of any such meeting.

Notwithstanding sub-clause (1) but subject to Superannuation
Law, any Unit Holder who holds Units in a Trust the aggregate of
the Unit Values of which is in excess of one hundred thousand
dollars ($100,000) may request the Trustee to appropriate specific

(6)



assets out of the investments of the Trust and to transfer such
assets to such Unit Holder in satisfaction of his entitlement in the
distribution of the Trust. Upon any such request the Trustee may
subject to Superannuation Law in its discretion transfer specific
assets out of the investments of a Trust in satisfaction of the
entitlement of the Unit Holder. The costs of any brokerage, stamp
duty, transfer fees and other charges incurred in transferring such
assets shall be borne by the Unit Holder. In appropriating and
transferring any such assets, the Trustee shall have power to make
adjustments to the Unit Value of a Unit by making or receiving
cash payments or otherwise, and to settle any question arising in
relation thereto in any manner which appears to it to be just.

:7)

Notwithstanding any other provision of this Clause 38, where the
Trusts or a Trust is terminated pursuant to sub-clause 37(6) or sub-
clause 37(7), the Trustee shall payout of its own funds to a Unit
Holder any amount by which the amount to which that Unit
Holder is entitled on the distribution of the Trusts or relevant
Trust pursuant to either sub-clause 38(1) or sub-clause 38(6) is
less than the application moneys paid by that Unitholder in respect
of the Units comprising that Unit Holder's holding in the Trusts or
relevant Trust at the time of such distribution.

39 Alteration of Trust Deed

Subject to Superannuation Law and any approval required by law
the Trustee may make by deed supplemental to this Deed any
alteration modification addition to or cancellation of this Deed
(including this present Clause) or any deed supplemental hereto if
such alteration modification addition or cancellation:-

(a) is in the opinion of the Trustee or of a barrister or solicitor
instructed by the Trustee necessary or expedient to comply
with the provisions of any statute ordinance regulation or
by-law or any law made under the authority of any statute
regulation by-law or ordinance or is the requirement of any
competent statutory authority;

is in the opinion of the Trustee made to correct a manifest
error or is of a formal technical or administrative nature

only;

(b)

(c) is in the opinion of the Trustee required by or in
consequence of or consistent with any amendment to
Superannuation Law or the Corporations Law and is in the
opinion of the Trustee not prejudicial to the interests of the
Unit Holders;

is considered by the Trustee not to be or be likely to become
prejudicial to the rights of any of the Unit Holders,

(d)



PROVIDED THAT where, in the opinion of the Trustee, any such
alteration, modification, addition or cancellation is or is likely to
become prejudicial to the rights of Unit Holders the Trustee shall
not proceed to give effect to the same unless and until it is
consented to by the Unit Holders of that Trust or those Trusts
expressed in an Ordinary Resolution passed at a meeting of Unit
Holders convened in accordance with the provisions of this Deed.

(2) The Trustee must without limiting the generality of the foregoing
take all reasonable steps to cause this Deed to be amended from
time to time to satisfy the requirements of Superannuation Law or
the Corporations Law or any such statute ordinance rule regulation
or by-law as is referred to in sub-clause (1) PROVIDED IHAT if
the Trustee is of the opinion that as a result of such requirements
the assets of the Trusts or a Trust or any part thereof are to be
invested or deposited otherwise than freely in accordance with the
discretions given to the Trustee by this Deed or if as a result of
any law it appears to the Trustee to be in the interests of the Unit
Holders of the Trusts or relevant Trust so to do the Trustee may
wind up the Trusts or relevant Trust by giving notice in writing to
the Unit Holders.

(3) (Constitutional Comoration): No amendment may permit a
trustee other than a Constitutional Corporation to be appointed as
Trustee unless the SIS Act permits.

(4) Without limiting any other provision of this clause 39 or the rights
or discretions herein conferred, a meeting of Unit Holders shall
have the power by Extraordinary Resolution to sanction or assent
to any alteration, addition, modification or cancellation proposed
by the Trustee of or to any of the covenants or provisions of this
Deed and to authorise the Trustee to concur in and execute any
supplemental trust deed embodying any such addition,
modification or cancellation.

(1) This clause is subject to paragraphs 25(g) and 31(k) and Clause
51.

(2) The Trustee may at any time and must on the requisition in
writing of Unit Holders of a Trust who at the date of the deposit of
the requisition number one tenth or 50, whichever is less, of Unit
Holders of a Trust convene a meeting of Unit Holders of a Trust.

(3) The requisition must state the objects of the meeting and the terms
of any resolution proposed to be submitted to the meeting. The
requisition must be signed by the requisitionists and deposited at
the registered office of the Trustee in its State of incorporation and
may consist of several documents in like form each signed by one
or more of the requisitionists. If the Trustee does not within



twenty one (21) days from the date of the requisition being so
deposited duly proceed to convene a meeting the requisitionists or
a majority of the~ in value may themselves convene the meeting
but any meeting so convened shall not be held after three (3)
months from the date of such deposit. Any meeting convened
under this Clause by the requisitionists shall be convened in the
same manner as nearly as possible as that in which meetings are to
be convened by the Trustee.

(4) Fourteen (14) clear days' notice specifying the place, day and hour
of meeting and the general nature of the business to be transacted
and containing such, if any, further information as the Trustee may
think fit and the terms of any resolution to be proposed shall be
given previously to any meeting of the Unit Holders. Such notice
shall be given to all Unit Holders of a Trust but the accidental
omission to give such notice to or the non-receipt of a notice of
meeting by a Unit Holder shall not invalidate the meeting.
Whenever a meeting is about to be convened by requisitionists
they shall give seven (7) clear days' notice in writing to the
Trustee of the place, day and hour of the meeting and of the nature
of the business to be transacted thereat. Omission to give such
notice or non-receipt of such notice by the Trustee shall invalidate
the meeting. The Trustee and any person on behalf of the Trustee
and its or his solicitors and any director or secretary, officer,
solicitor or auditor of the Trustee and any counsel instructed by
the solicitors of the Trustee may attend any meeting of Unit
Holders and all such persons shall have the right of audience.

(5) No business shall be transacted at any such meeting unless a
quorum is present when a meeting proceeds to business. The
quorum necessary for a meeting at which an Ordinary Resolution
only is to be proposed shall be persons holding or representing by
proxy at least three percent (3%) of the number of Units in Issue
and for a meeting at which any Extraordinary Resolution is to be
proposed shall be persons holding or representing by proxy at least
fifty one percent (51 %) of the number of Units in Issue. If within
fifteen (15) minutes from the time appointed for any meeting a
quorum is not present, the meeting shall:-

(a) if called for the purpose of passing an Ordinary Resolution
stand adjourned to the same day, in the next week or, if a
non-working day to the next working day thereafter and in
either event at the same time and the same place; and

(b) if called for the purpose of passing an Extraordinary
Resolution stand adjourned for such period as the chairman
shall direct and provided notice of the proposed
Extraordinary Resolution and of the fact that those present
in person or by proxy will constitute a quorum at an
adjourned meeting and the place, day and hour of such
adjourned meeting shall have been given to the Unit
Holders by the Trustee,



and at an adjourned meeting the Unit Holders present in person or
by proxy (whatever their numbers and the number of Units held by
them) shall form a quorum and shall have power to pass such
Ordinary Resolution or Extraordinary Resolution.

(6) The person (if any) nominated in writing by the Trustee shall be
entitled to take the chair at every meeting of Unit Holders and if
no such person is nominated or if at any meeting the person
nominated shall not be present within fifteen minutes after the
time appointed for holding the meeting the Unit Holders present
shall choose one of their number to be chairman.

:7) Every question submitted to a meeting of the Unit Holders shall be
decided by a show of hands unless a poll be properly demanded as
hereinafter mentioned and in the case of any equality of votes the
chairman shall both on the show of hands and at a poll have a
casting vote in addition to the vote or votes (if any) to which he
may be entitled as a Unit Holder.

(8) On a show of hands every Unit Holder who is present in person
shall have one (1) vote and on a poll every Unit Holder who is
present in person or by proxy shall have one (1) vote for each Unit
of which he is the holder, fractional units being disregarded.

(9) In the case of joint holders of a Unit the vote of the senior who
tenders a vote whether in person or by proxy shall be accepted to
the exclusion of the votes of the other joint holders and for this
purpose seniority shall be detennined by the order in which the
names stand in the Register.

(10) A corporation being a Unit Holder may vote by any officer or duly
authorised representative who shall be entitled to speak, demand a
poll, vote, act as proxy and in all other respects exercise the rights
of a Unit Holder and shall be reckoned as a Unit Holder for all
purposes. A certificate under the seal of the corporation shall be
prima facie evidence of the appointment or the revocation of the
appointment (as the case may be) of the representative.

(11) A Unit Holder of unsound mind and in respect of whom an order
has been made by any court having relevant jurisdiction may vote
whether on a show of hands or on a poll by his committee, curator
bonis or other person in the nature of a committee or curator bonis
appointed by such court and such committee curator bonis or other
person may on a poll vote by proxy.

(12) No objection shall be raised to the qualification of any voter
except at the meeting or adjourned meeting at which the vote
objected to is given or tendered and every vote not disallowed at
such meeting shall be valid for all purposes. Any such objection
made in due time shall be referred to the chairman of the meeting
whose decision shall be final and conclusive.



(13) On a poll, votes may be given either personally or by proxy.

The instrument appointing a proxy shall be in writing under the
hand of the appointor or of his attorney duly authorised in writing
or if the appointor is a corporation, either under its common seal
or under the hand of an officer or attorney so authorised.

Any person may act as a proxy whether or not he is a Unit Holder.

The instrument appointing a proxy and the power of attorney or
other authority (if any) under which it is signed or a notarially
certified copy of such power or authority shall be deposited with
the Trustee not less than forty eight (48) hours before the time
appointed for holding the meeting or adjourned meeting at which
the person named in the instrument proposed to vote and in
default the instrument or proxy shall not be treated as valid. No
instrument appointing a proxy shall be valid after the expiration of
twelve (12) months from the date named in it as the date of its
execution.

(17) An instrument appointing a proxy may be in the following form or
in any other common or usual form:-

"I of being a Unit
Holder of the
[Name of Trust] hereby appoint or failing him

of of as my proxy to
vote at the Meeting of the Unit Holders to be held on the

day of , 19 and at any adjournment
thereof.

Signed at by me day of ,19

This form is to be used *in favour of/against the resolution

*Strike out whichever is not desired. Unless otherwise instructed
the proxy may vote as he thinks fit."

(18) A vote given in accordance with the tenns of an instrument of
proxy shall be valid notwithstanding the previous death or insanity
of the principal or revocation of the proxy or of the authority
under which the proxy was executed provided that no intimation
in writing of such death, insanity or revocation as aforesaid shall
have been received by the Trustee before the commencement of
the meeting or adjourned meeting at which the proxy is used.

(19) At any meeting of the Unit Holders unless a poll is demanded by
the chairman or by twenty (20) Unit Holders holding (or
representing by proxy) between them not less than ten thousand
(10,000) Units present and voting a declaration by the chairman
that a resolution has been carried or carried by any particular



majority or lof:t or not carried by any particular majority shall be
conclusive evidence of the fact.

(20) If at any meeting a poll is demanded as aforesaid it shall be taken
in such manner and either at once or after the adjournrnent as the
chairman directs and the result of such poll shall be deemed to be
the resolution of the meeting at which the poll was demanded.
The demand for a poll may be withdrawn.

(21) Any poll demanded at any meeting of Unit Holders on the eiection
of a chairman or any question of adjournment shall be taken at the
meeting without adjournment. The demand for a poll shall not
prevent the ccntinuance of a meeting for the transaction of any
business otheI than the question on which the poll has been
demanded.

(22) An Ordinary Itesolution or Extraordinary Resolution passed at a
meeting of the Unit Holders duly convened and held in
accordance with this Deed shall be binding upon all the Unit
Holders whether present or not present at such meeting and each
of the Unit Holders shall be bound to give effect thereto

accordingly.

(23) Deleted.

(24) Deleted.

(25) Deleted.

(26) Minutes of aU resolutions passed and proceedings had at every
meeting of Unit Holders shall be recorded in a book to be
provided for tllat purpose by the Trustee and any such minutes as
aforesaid if purporting to be signed by the chairman of the
meeting at which such resolutions were passed or proceedings had
or by the chairman of the next succeeding meeting (if any) of Unit
Holders shall be evidence of the matter therein stated and until the
contrary is proved every such meeting in respect of the
proceedings oj' which minutes have been made shall be deemed to
have been duly held and convened and all resolutions passed
thereat or proceedings had to have been duly passed and had.

(27) Deleted.

41 Notices

Any notice required to be given to the Unit Holders hereunder
shall be deeml:d to have been duly given if given in writing to the
Unit Holders respectively by letter addressed to them at their
respective addresses as appearing in the Register. In the case of
joint holders a notice given to that joint holder whose name stands
first on the Register shall be sufficient notice to all such joint Unit



Holders. Any notice given by post shall be deemed to have been
served on the third day following the day when it was posted and
in proving suc:11 service it shall be sufficient to prove that the letter
containing the notice was properly addressed and posted, and a
statement signed by the Trustee that it was so posted, and when,
shall be concillsive as to those facts subject to the contrary being
proved.

42

!Nments 

to Unit Holders

Any moneys payable by the Trustee to a Unit Holder under the
provisions oftl1is Deed may be paid:-

(a) by cros~ed "not negotiable" cheque made payable to the
Unit HcJder or order and sent through the post to the
registered address of such holder or in the case of joint
holders made payable to the joint holders or order and sent
to the registered address of that one of the joint holders who
is first named in the Register (or otherwise dispatched,
delivered or made available to be collected as the Unit
Holder may from time to time specify and the Trustee
agrees) in which case such payment shall be deemed to be
made wl1en the cheque is so sent or otherwise delivered,
dispatch~d or made available; or

(b) in any 01her manner specified by the Unit Holder and agreed
to by the Trustee including, without prejudice to the
generali1y hereof, the application of the amount due to the
Unit Holder in payment for Units to be issued to the Unit
Holder or any other person, in which case such payment
shall be deemed to be made when the Trustee has done
everything necessary to be done on its part to effect payment
in that Ir,anner.

(2) Without prejudice to sub-clause (1) or to the detennination in
accordance wlth sub-clause 10(12) as to when redemption is
effected, there shall be a satisfaction of the moneys payable and a
good discharg<: to the Trustee when the cheque is duly presented
and paid or mcmey is deposited in an account nominated by a Unit
Holder.

Deleted,

43 Documents to be retained by Trustee

Applications fur Units and redemption of Units, appointments of
Authorised Persons, cancelled Acknowledgments and instruments
of transfer and transmission shall be retained by the Trustee but on
the expiry of seven (7) years from the date of each thereof the
same may in the absolute discretion of the Trustee be destroyed.



The tenns and conditions of this Deed as duly altered, modified,
added to or crncelled from time to time shall be binding on the
Trustee and ea~h Unit Holder and all persons claiming through the
Trustee or Uni1 Holder respectively.

A Unit Holder may appoint an Authorised Person to act on his
behalf under flUs Deed as a representative or agent and without
limiting the foregoing and in his name to subscribe for, purchase,
request, redeeI11, transfer or otherwise deal with Units PROVIDED
lliAI the notice (in such form as is determined from time to time
by the Trustee) appointing the Authorised Person was submitted to
the Trustee, at its registered office or such other place as may be
nominated by ::he Trustee from time to time, prior to the entering
into of any tratlsaction by the Authorised Person under this Deed
on behalf of thilt Unit Holder.

A Unit Holder may cancel the appointment of an Authorised
Person by sigIung and delivering a notice to the Trustee in the
form determiru:d by the Trustee from time to time.

The Trustee may in its absolute discretion accept or refuse the
appointment of an Authorised Person or refuse to accept or give
effect to the (:xercise of any given authority of the Authorised
Person and the Trustee shall not be required to assign any reason
or ground for such refusal.

(4) Any direction or authority which the Trustee reasonably believes
to have been given by any partner or authorised officer of the
Authorised Person shall be deemed to be a direction or authority
validly given by the Authorised Person.

(5) Notwithstanding anything contained in this Deed, if an Authorised
Person acts as a representative or agent for more than one Unit
Holder under 1his Deed, the Trustee may daily, after taking into
account all trallsactions or dealings entered into by the Authorised
Person on that day on behalf of the Unit Holders for which the
Authorised Person acts under this Deed:-

(a) payor CIluse to be paid to the Authorised Person an amount
equal to the net sum payable;

(b) accept or cause to be accepted from the Authorised Person
an amOUl1t equal to the net sum payable; or

(c) not payor cause to be paid to the Authorised Person, nor
accept or cause to be accepted from the Authorised Person,
an amoutlt if the amount to be paid to the Authorised Person



equals the amount to be accepted from the Authorised
Person,

and any such payment or acceptance or, in the case of paragraph
(c) of this sub..clause (5), absence of payment or acceptance shall
constitute a Jull and good discharge to the Trustee for all
obligations of the Trustee to make payment of moneys otherwise
payable under this Deed to a Unit Holder and to accept moneys
otherwise receivable under this Deed in respect of a Unit Holder.

(6) Notwithstanding anything contained in this clause, the Trustee
shall send to {:ach Unit Holder, within two (2) months after any
transaction is I:ntered into by such Authorised Person on behalf of
that Unit Holder, details of the transaction. An Acknowledgment
is sufficient e,ridence of details of a transaction in the case of an
application for Units or a partial redemption of Units as the case
may be.

The following provisions apply to the appointment of a Custodian
to hold assets outside Australia.

(1) The Trustee may, subject to the covenants of the Trustee herein
contained and in particular to the covenants contained in clause 31
hereof, from time to time appoint anyone or more corporations as
a Custodian iE relation to all Trusts or any Trust to perform any
one or more 01' the following actions outside Australia in the name
of the Trustee or at the direction of the Trustee in the Custodian's
name:-

(a) purchas~: or sell in a country in which the Custodian is
resident at the direction of the Trustee Authorised
Investrn<:nts and execute all transfers and assurances
necessary for any such purpose;

receive :md hold on behalf of the Trustee any Authorised
Investm<:nt purchased in a country in which the Custodian is
resident, any interest, dividend or other interest accruing in
respect ':hereof and any document, of title thereto in safe
custody in the country of purchase;

(c) procure ~egistration of such Authorised Investments;

receive, hold and disburse moneys in the name of the
Trustee i1t the direction of the Trustee; and

perform all actions incidental to any of the foregoing
Dowers.

(e)



(2) A Custodian appointed by the Trustee to hold assets outside
Australia mus1 be a corporation or wholly-owned subsidiary of a
corporation wInch is independent of the Trustee and carries on in
any jurisdicticn in which it is to be appointed so to act as its
principal business the business of banking or the provision of
trustee services and which is eligible to be appointed a Custodian
of a Trustee UIlder Superannuation Law.

(3) The Trustee r(lay by the tenns of any appointment under sub-
clause 46(1) insert such provisions for the protection and
convenience of those dealing with any such Custodian as it thinks
fit.

Notwithstandillg any appointment of a Custodian the Trustee shall
remain liable for any act or omission of a Custodian as if any such
act or omission was an act or omission of the Trustee.

The Trustee shall be responsible for payment of the fees and
expenses of such Custodian but shall be entitled to be reimbursed
out of the relevant Trust or Trusts in respect of any such fees and
expenses subj<:ct to a maximum equal in aggregate in respect of
all Custodians appointed in respect of the Trust to one-quarter of
one percent (0.25%) per annum of the Value of the Trust as at the
last Business Day of each month during the term of the Trust
calculated on ':hat day and adjusted pro rata in respect of periods
of less than a month. If the aggregate of the fees and
disbursements of all Custodians exceed the aforesaid amount the
excess shall be paid by the Trustee and not from the Trust.

However, if this provision would otherwise be void under
Superannuatiorl Law:

(a) the Tru~tee will be entitled to be indemnified and to
reimbur~:e itself out of a Trust for the excess; but

(b) this doeli not prevent the Trustee from electing not to be so
indemniaed or reimbursed in respect of any excess.

(6) The Trustee shall make it a tenn of any appointment that the
Custodian agr'~es irrevocably, to be bound by the tenns of this
Deed governing the appointment and conduct of the Custodian
and to submit to the jurisdiction of Courts of competent
jurisdiction in the State of New South Wales in respect of all
matters relating to a Trust.

The following provisions apply to the appointment of a Custodian to
hold assets in Australia.

1) Subject to Superannuation Law, the Trustee may appoint one or
more corporations as a Custodian in relation to all of the Trusts or



a Trust to perform anyone or more of the following actions in
Australia in tile name of the Trustee or at the direction of the
Trustee in the I:ustodian's name:

(a) at the direction of the Trustee, purchase or sell Authorised
Investm(:nts of the relevant Trust or Trusts and execute all
transfers and assurances;

receive .md hold on behalf of the Trustee any Authorised
Investml:nt, any interest or dividend accruing in respect
thereof and any document of title thereto in safe custody;

(c) procure :~egistration of Authorised Investments;

receive, hold and disburse moneys in the name of the
Trustee ,it the direction of the Trustee; and

(e) perfoIm all actions incidental to any of the foregoing
powers.

(2) A Custodian appointed by the Trustee to hold assets in Australia
must be a corporation which is eligible to be appointed a
Custodian of a Trust under Superannuation Law.

(3) The Trustee I(lay by the tenns of any appointment under sub-
clause 46A(I) agree to such provisions for the protection and
convenience of those dealing with any such custodian as it thinks
fit.

(4) Notwithstanding the appointment of a Custodian or Custodians,
the Trustee remains liable for any act or omission of a Custodian
as if any such act or omission was an act or omission of the
Trustee.

(5) The fees and t:xpenses of a Custodian are payable by the Trustee
but the Truste e is entitled to be reimbursed out of the relevant
Trust or Trusts in respect of any such fees and expenses.

47

fopies 

of Deed

A copy of this Deed shall at all times during usual business hours
be made available by the Trustee at its office in Sydney for the
inspection of 1Jnit Holders who shall be entitled to receive from
the Trustee a (:opy of this Deed on payment to the Trustee of such
sum as the Trustee may from time to time determine.
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The rights liabilities and obligations inter se of the Trustee and the
Unit Holders :)hall be governed by the law of the State of New
South Wales and any proceedings to enforce such rights liabilities
or obligations may be taken in the courts of that State.

50 Deleted

If a provision in this Deed would otherwise be void because it:

(a) subjects the Trustee to direction by another person; or

(b) pennits a person to exercise a discretion without the consent
of the Trustee,

then the Tru~.tee's consent is required for the giving of the
direction or tht: exercise of the discretion.

52 A standard included by Clause 24(6) prevails over any other
clause which i~; inconsistent with it.

53 If a provision of the Deed has the effect of depriving the Trustee
of its right to be reimbursed or indemnified out of a Trust in
circumstances or to an extent that would, but for this Clause
render the pro'rision void because of section 56(1) of the SIS Act,
the provision is not to have the effect of depriving the Trustee of
that right in those circumstances or to that extent but is to have the
effect of depriving the Trustee of that right in respect of any
liability of the kind mentioned in Section 56(2)(a) or (b) of the SIS
Act.

54 If any provision of this Deed has the effect of exempting the
Trustee from I lability in circumstances or to an extent that would,
but for this Clause, render the provision void because of Section
56(2) of the SIS Act, the provision is not to exempt the Trustee
from liability i:1 those circumstances or to that extent.

55 If any provision of this Deed has the effect of depriving the
Trustee of its tight to be reimbursed or indemnified out of a Trust
in circumstances or to an extent that would, but for this Clause,
render the pro,rision void because of Section 56(3) of the SIS Act,
the provision is not to have the effect of depriving the Trustee of
that right in those circumstances or to that extent.



56 Notwithstanding any other provision of this Deed, if there is a
conflict betwe(~n a provision of this Deed, and any requirements of
Superannuation Law, the requirements of Superannuation Law
prevail over it and that provision of this Deed shall be effective
only to the extc~nt that it is not inconsistent.

57 The Trustee has the power to do or cause to be done any act,
matter or thin~: permitted under Superannuation Law except in so
far as it would be inconsistent with the obligations of the Trustee
under this Deed

53. Application of Accounting Principles and Standards

(1) Notwithstanding any other provision of this Trust Deed, where:

(a) the effect of this Trust Deed as at 31 December 2004 was
that any value or amount, including values or amounts
relating to:

(i) tht: consideration that is to be paid to acquire an
interest in the Trust;

(ii) tht: amount to be paid on withdrawal from the Trust;

tht: amounts to be paid on termination of the Trust;

(iv) th(: fees payable to the Trustee, any agent or any
cu)todian who holds Trust property;

tht: extent of any limitation on borrowings or on the
in,restment of Trust property; and

(v)

any amount payable to Unit Holders by way of
inc:ome or capital;

was required to be calculated by reference to:

(vii) th~: value of any Trust property; or

(viii) tht: amount of any liability that under the Trust Deed
may be discharged from that property; and

(b) the effect of the Trust Deed was that the value or amount
was to be worked out by applying generally accepted
accountillg principles or methodology set out in an
accountillg standard (including Australian Accounting
Standards) as generally accepted or in force from time to
time:



(c) then, as from 1 January 2005, such values and amounts shall
continue to be calculated for Trust operational purposes (but
not for 1he purpose of financial reporting) by applying the
accounting principles or methodology set out in accounting
standards generally accepted or in force immediately before
1 January 2005.6

(2) Notwithstanding any other provision of this Trust Deed, where:

(a) the effi:ct of current generally accepted accounting
principles or methodology set out in an accounting standard
(includiIlg Australian Accounting Standards) as generally
accepted or in force from time to time is that the Trust Deed
should be interpreted (whether because of the existence of a
perpetui1ies clause in the Trust Deed or otherwise) on the
basis that liabilities representing interests in, or rights
attachin~: to, Units:

(i) at my time during the life of the Trust;

(ii) on tennination of the Trust; or

(iii) on the vesting of any interest in the Trust,

should b,~ treated as a liability in the accounts of the Trust;

then, as from I January 2005, such liabilities shall continue
to be tre,lted for Trust operational purposes (but not for the
purpose of financial reporting) in accordance with the
accounting principles or methodology set out in accounting
standard:; generally accepted or in force immediately before
I Januar:{ 2005.

(3) For the purposc~s of this clause, a reference to:

(a) "Trust .troperty" includes the tenns assets or property of
the Trus1 or Trust Fund or Fund or words of similar import;

(b) "Trust" includes Fund or other similar description; and

(c) "Unit Holder" includes a Holder, unitholder, member or
investor 'Jr other similar description.

6 The wording of this clause is based on the wording of tl.e ASIC Class Order 04/1575, which does not apply directly to the Trusts.

The clause is intended to ensure that unitholder equity is not treated as a liability (under AASB 132) for the purposes of
calculating the net value of the Trust property and that the value of Trust property will continue to be calculated in accordance
with the methodology and principles applied by the Trustee as at 31 December 2004 in relation to the Trusts (rather than under
AASB 139). The intention of the clause is to permit th,: Trustee to continue to apply the approach adopted under the accounting
standards which were in place prior to the effective colnmencement of the New Standards in working out these amounts and

calculations, even though the New Standards :nust still be complied with for reporting purposes.



7pricinR Schedule

1 Overriding Operation

1.1 This Schedule forms part of the Tlust Deed.

.2 The provisions in this Schedule :ipply despite anything to the contrary in the Trust
Deed.

.3 If there is more than one Fund maintained under the Trust Deed, this Schedule applies
severally to each Fund.

2 Interpretation

2.1 In this Schedule, unless the contraJ:Y appears or context requires otherwise:

"Allocation Value" in relation to a Unit means the value of the Unit determined
under clause 4.3 or 4.4 of this Sch,~dule;

"Application" means an application for the issue of Units under the main body of the
Trust Deed.

"Assets" means all the property, ri ghts and income of the Fund.

"Cancellation Valoe" in relation to a Unit means the value of the Unit determined
under clause 4.5 of this Schedule;

"Class" refers to a class of Unit, ir any. If there is only one class of Unit for a Fund, it
refers to that class.

"Contribution Transaction Cos1:s" for an Investment Portfolio means the Trustee's
estimate of the total cost of acqtLiring all of the Assets of the Investment Portfolio
determined under clause 3.5 of this Schedule.

"Fund" means the trust fund maiIJtained under the Trust Deed or, if there is more than
one trust fund, each trust fund.

"Investment Portfolio" in respect of a Class, means the portfolio of Assets to which
the Class relates. If there is only one class of Unit, it refers to the Fund.

"Liability" means:

(a) all liabilities of the Fund, including:

(i) liabilities accrued but not yet paid; and

(ii) amounts payable to the Trustee; and

7 Deed of Amendment dated 27.10.03



(b) any provision which the TJustee considers should be taken into account in
determining the liabilities of the Fund;

"Redemption" means a request f(lr redemption or cancellation of Units or withdrawal
of funds in respect of Units made by a Unit Holder.

"Superannuation Law" in resp(~ct of a Fund means any requirements under the
Superannuation Industry (Supervi!:ion) Act 1993 or any other law:

(a) imposed on trustees of sup~rannuation entities; or

(b) which must be satisfied for the Fund to qualify for the most favourable
taxation treatment available to superannuation entities.

It includes any proposed requirements which the Trustee believes will have
retrospective effect.

"Unit" ora Fund has the same meaning as Unit in the main body of the Trust Deed.

"Withdrawal Transaction Cost~:" for an Investment Portfolio means the Trustee's
estimate of the total cost of selling all of the Assets of the Investment Portfolio
determined under clause 3.5 of this Schedule.

3.

Valuation Investment Portfolios

Time

3.1 The Trustee must cause each In''estment Portfolio to be valued at times which the
Trustee considers appropriate.

Valuer

3.2 The Trustee may instruct a person, who the Trustee considers to be appropriately
qualified and experienced, to valul~ any Asset or Liability.

Valuation principles

3.3 The Trustee may set down the principles for valuing the whole or any part of an
Investment Portfolio (including Itttributing Liabilities to the Investment Portfolio).
Those principles must be consistent with Superannuation Law.

Valuation periods

The Trustee must detennine, as it ,;onsiders appropriate:3.4

the period during which all Allocation Value is to apply;(a)

the period during which a 'Cancellation Value is to apply; and(b)

the time of the valuation lnder clause 3.1 of this Schedule which is to apply to
each of those periods.

(c)



Transaction Costs

3.5 For each Application or Redemption of Units in a Class, the Trustee must estimate the
amount which would be the total cost of acquiring (in the case of an Application) or
selling (in the case of a Redempti<m) all of the Assets of the Investment Portfolio if all
of the Assets of the Investment Portfolio were to be acquired or sold at the time of the
Application or Redemption.

Use of Allocation Value and CallceUation Value

3.6 For each Application which is acc~pted by the Trustee, the Trustee must issue Units at
the Allocation Value which is applicable to the Application or at a value determined
under clause 4.6 of this Schedule.

3.7 For each Redemption request whi~h the Trustee will satisfy, the Trustee must redeem
Units at the Cancellation Value vrhich is applicable to the Redemption or at a value
determined under clause 4.6 of this Schedule.

4.

Unit Valoe

Units of equal value

4.1 All Units in a Class have an equal value.

Unit Value

4.2 The Unit Value of Units in a Class at a particular time is the value determined by the
Trustee having regard to:

(a) the value most recently determined under clause 3.
Portfolio for the Class; anci

of the Investment

(b) the number of Units in the Class relating to that valuation.

Allocation Value

If Units may be issued in differen1 Classes, the Allocation Value of Units in a class on
the first day Units are allocated in that Class shall be $1.00.

4.3

The Allocation Value of Units in a Class for a period determined under clause 3.4(a),
other than on the first day Units are allocated in that Class must be determined by the
Trustee:

4.4

if the subscription is in ca~h, based on:(a)

VAP+CTC
U

where:



VAP= the value of the Investment Portfolio for the Class detennined
under clause 3.1 and applicable to the period;

CTC= the ContJibution Transaction Costs which the
considers ;lppropriate to attribute to the Class;

Trustee

the numb~:r of Units in the Class relating to the valuation of
that Investment Portfolio; or

(b) if the subscription is not in cash, as being the Unit Value.

Cancellation Valoe

4.5 The Cancellation Value of Units in a Class for a period detennined under clause
3.4(b), other than on the first day lJnits are allocated in that Class must be detennined
by the Trustee:

(a) if the withdrawal or payment is in cash, based on:

(VAP-WTC

u

where:

the value of the Investment Portfolio for the Class detennined
under clause 3.1 and applicable to the period;

WTC= the With:lrawal Transaction Costs which
considers ilppropriate to attribute to the Class;

the Trustee

u= the numbfT of Units in the Class relating to the valuation of
that Investment Portfolio; or

(b) if the withdrawal is satisfi(:d other than by cash, as being the Unit Value.

Fair and reasonable price

4.6 In exercising its powers under cl;luses 3.1 to 4.5 of this Schedule, the Trustee must
determine and apply to each Application or Redemption the price which the Trustee
believes, on reasonable grounds In the circumstances, to be fair and reasonable as
between the person who is being issued Units or whose Units are being redeemed and
the other beneficiaries of the Fund.




