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Perpetual Portfolio Monitoring Services - Range of Funds

Important information

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

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

When deciding whether to invest, consider carefully the answers to the following questions that can
be found on the pages noted below:

Page
What SOt Of INVESEMENE IS TRIS? ...t 3
Who is involved in providing it fOr ME?...............cvviririesieieeteee et 8
HOW MUCKH GO T PAY? ...ttt 11
WRGAE Qre th@ CRAIGES? ...t 12
WRGAE FELUINS WIll | GOE? ...ttt 14
WRIGE QI@ MY FISKS? ...ttt 20
Can the INVeStMENt De QILEred? ...ttt 26
HOW dO | CASh iN MY INVESEMEINLE? ...........ooeeeeeeee e 28
Who do | contact with inquiries about my INVESEMENE? ................ccvevvmimirieresisieieeeeteeeeeeee e 31
Is there anyone to whom | can complain if | have problems with the investment?................cccccccvcuneu... 31
What other information can | obtain about this iNVeStMent?..................ccccmmoeneneniorienenirieiserenae, 32

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

The Financial Markets Authority regulates conduct in financial markets

The Financial Markets Authority regulates conduct in New Zealand'’s financial markets. The Financial
Markets Authority’s main objective is to promote and facilitate the development of fair, efficient, and
transparent financial markets.

For more information about investing, go to www.fma.govt.nz

Financial advisers can help you make investment decisions

Using a financial adviser cannot prevent you from losing money, but it should be able to help you
make better investment decisions.

Financial advisers are regulated by the Financial Markets Authority to varying levels, depending on
the type of adviser and the nature of the services they provide. Some financial advisers are only
allowed to provide advice on a limited range of products.
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When seeking or receiving financial advice you should check—

« the type of adviser you are dealing with:

 the services the adviser can provide you with:

 the products the adviser can advise you on.

A financial adviser who provides you with personalised financial adviser services may be required to

give you a disclosure statement covering these and other matters. You should ask your adviser about
how he or she is paid and any conflicts of interest he or she may have.

Financial advisers must have a complaints process in place and they, or the financial services provider
they work for, must belong to a dispute resolution scheme if they provide services to retail clients. So
if there is a dispute over an investment, you can ask someone independent to resolve it.

Most financial advisers, or the financial services provider they work for, must also be registered on
the financial service providers register. You can search for information about registered financial
service providers at www.fspr.govt.nz

You can also complain to the Financial Markets Authority if you have concerns about the behaviour
of a financial adviser.

Additional information

This document is an investment statement for the purposes of the Securities Act 1978 (“Investment
Statement”). It is dated and prepared as at 8 August 2011.

The offer under this Investment Statement is made in New Zealand only. An investment in the
Fund is available indirectly through a custodial service or wrap platform. Direct investment may be
available at the Manager’s discretion. This Investment Statement does not constitute an offer in any
jurisdiction in which, or to any person to whom, it would be unlawful to make such an offer.

The securities being offered under this Investment Statement have not been approved for trading on
any securities market, and returns are not guaranteed by any person. The offer under this Investment
Statement does not take into account your investment objectives, financial situation or particular
needs. You should seek professional advice from your accountant, investment adviser, tax adviser,
solicitor or other professional adviser prior to deciding whether to invest.

All legislation mentioned in this Investment Statement can be viewed online at:

www.leqislation.govt.nz
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What sort of investment is this?

The Funds

The investments offered under this Investment Statement are units in the following Funds:

« “PAM1” also known or referred to as the “Perpetual CashPlus Fund” (CashPlus Fund)
« “PAMS5” also known or referred to as the “Perpetual NZ Bond Fund” (NZ Bond Fund)
« “PAM10 also known or referred to as the “Perpetual Global Bond Fund” (Global Bond Fund)

« “PAM20"” also known or referred to as the “Perpetual World Property and Infrastructure Fund”
(World Property and Infrastructure Fund)

« “PAM30” also known or referred to as the “Perpetual World Shares Fund” (World Shares Fund)

« “PAM31"” also known or referred to as the “Perpetual Emerging Markets Shares Fund” (Emerging
Markets Shares Fund)

« “PAM35” also known or referred to as the “Perpetual Australasian Shares Fund” (Australasian
Shares Fund)

« “PAM41"” also known or referred to as the “Perpetual Alternatives Fund” (Alternatives Fund)
(Each a “Fund” and together the “Funds”).

The Funds are unit trusts established under the Unit Trusts Act 1960. The Funds were established at
Auckland, under a Master Trust Deed dated 1 April 2010 (“Trust Deed”) and under Supplemental
Trust Deeds on various dates as detailed below.

Fund: Date of Supplemental Deed:
CashPlus Fund 7 February 2011

NZ Bond Fund 10 August 2010

Global Bond Fund 1 April 2010

World Property and Infrastructure Fund 10 August 2010

World Shares Fund 10 August 2010

Emerging Markets Shares Fund 10 August 2010

Australasian Shares Fund 10 August 2010

Alternatives Fund 10 August 2010

A unit trust is an investment that enables investors to pool their funds with those of others. Pooling
resources can enable access to a wider variety of assets and provide greater diversity than investors
may achieve on their own. It also offers the potential benefits of professional investment management.

The beneficial interest in the assets of a Fund is divided into “Units” and the holders of Units are
called “Unit Holders”. Each fully paid Unit in a Fund is of equal value and confers an equal undivided
interest in the Fund. A Unit in a Fund does not confer any interest in a particular part of the Fund or
any asset of the Fund. Unit Holders share in the gains, losses and expenses of a Fund. Unit Holders
in a Fund have no right to participate in the management of the Fund.

The Funds are managed by Perpetual Asset Management Limited (“Manager”) and Public Trust
(“Trustee”) acts as an independent trustee, overseeing the Funds’ management and administration.
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The assets of each Fund are held in the name of the Trustee or a nominee of the Trustee. As at
the date of this Investment Statement, all Funds are portfolio investment entities (“PIEs”) for tax
purposes. Refer to the “Tax treatment” section on page 15 for further details.

How investments in the Funds may be made

The Funds are available for investment via a custodial service or wrap platform (referred to as a
“Custodial Service”). Direct investment may be available at the Manager’s discretion. A Custodial
Service is an intermediary service that operates as an investment aggregator, custodian, bare trustee
and/or administrator on behalf of its investors. When an investment is made via a Custodial Service,
the operator or custodian of the Custodial Service (or their nominee) is the registered Unit Holder in
respect of the relevant Units (and accordingly, it is that person who the references to “Unit Holder”
throughout this Investment Statement refer to). Persons who invest in a Fund via a Custodial Service
(referred to as “Underlying Investors”) do not have a direct interest in a Fund, or a direct relationship
with the Manager or the Trustee. This means that the rights that apply to a person who invests
directly in a Fund are not available to Underlying Investors but rather to the provider or custodian of
the Custodial Service (or their nominee), as the registered Unit Holder. The investment in a Fund is
made on the Underlying Investors’ behalf and the Underlying Investors have their direct investment
relationship with the Custodial Service.

Although Underlying Investors do not become Unit Holders in a Fund, they are entitled to rely on the
information contained in this Investment Statement and in the registered prospectus for the Fund
(“Prospectus”). Underlying Investors are required to obtain and read this Investment Statement.
Underlying Investors should contact their Custodial Service to ascertain the terms and conditions that
apply in respect of their investment. Neither the Manager nor the Trustee endorses, recommends, or
accepts any responsibility for, a Custodial Service. Neither the Trustee nor the Manager is responsible
for the accuracy or completeness of any information provided to an Underlying Investor by a Custodial
Service other than, in respect of the Manager, this Investment Statement and the Prospectus.

The operator or custodian of the Custodial Service may impose additional terms and conditions in
accordance with the documents governing the relevant arrangement, including in respect of the
following matters:

(a) how to cause an investment in the Fund to be made, or withdrawn, on their behalf;
(b) reporting; and
(c) fees and other costs.

Investors should contact their investment adviser for further information on how to cause an
investment in the Fund to be made on their behalf.

Further information on applications and payment is set out in the section “How much do | pay?”.

INVESTMENT STATEMENT August 2011

0




Perpetual Portfolio Monitoring Services - Range of Funds

Fund Specifics

A summary of Fund specific information in respect of each Fund is out on the following pages. More
information is set out in the Statement of Investment Policies and Obijectives, which is available from

the Manager on request.

CashPlus Fund

Investment Activities

The Fund will invest predominantly in short term debt instruments.
From time to time different or additional investments in short term
debt instruments may be held by the Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest, directly or indirectly,
in New Zealand or Australian denominated short term debt
instruments including overnight deposits, bank bills and term
deposits (including registered banks and non-bank deposit takers),
Government bonds, mortgages and corporate debt.

Suitable Investment Term

The Manager considers the Fund to be suitable as a short to
medium term investment.

Hedging Policy

At the date of this Investment Statement, the Manager expects
that any Australian investments will be fully hedged. The Manager
has discretion to alter the hedging policy at any time (subject to
providing prior written notice to the Trustee of its intention to do so).

NZ Bond Fund

Investment Activities

The Fund will invest predominantly in the AMP Capital NZ Fixed
Interest Fund, a New Zealand unit trust. From time to time different
or additional investments in New Zealand bonds may be held by
the Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest, directly or indirectly, in New
Zealand bonds.

Suitable Investment Term

The Manager considers the Fund to be suitable as a medium to
long term investment.

Hedging Policy

N/A as the assets are in New Zealand dollars. The Manager has
discretion to alter the hedging policy at any time (subject to
providing prior written notice to the Trustee of its intention to do so).

Global Bond Fund

Investment Activities

The investment of the Fund is predominantly in the DB Advisers
Global Aggregate Fixed Income Fund, a fund established in
accordance with the laws of Luxembourg. From time to time
different or additional investments in global bonds may be held
by the Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest in cash (for liquidity purposes)
and, directly or indirectly, global bonds.

Suitable Investment Term

The Manager considers the Fund to be suitable as a medium-term
investment.

Hedging Policy

The Fund is fully hedged back to New Zealand dollars. The Manager
has discretion to alter the hedging policy at any time (subject to
providing prior written notice to the Trustee of its intention to do so).
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World Property and Infrastructure Fund

Investment Activities

The Fund will invest predominantly in the BT Private Selection
Property Fund, a New Zealand unit trust and the van Eyk Blueprint
Listed Property and Infrastructure Fund, an Australian unit trust.
From time to time different or additional investments in New
Zealand and world property and infrastructure may be held by the
Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest, directly or indirectly, in New
Zealand and world property and infrastructure

Suitable Investment Term

The Manager considers the Fund to be suitable as medium to long
term investment.

Hedging Policy

At the date of this Investment Statement, the Manager expects that
the Fund'’s foreign exchange exposure outside New Zealand will
be fully hedged. The Manager has discretion to alter the hedging
policy at any time (subject to providing prior written notice to the
Trustee of its intention to do so).

World Shares Fund

Investment Activities

The Fund will invest predominantly in the van Eyk Blueprint
International Shares Fund, the van Eyk Blueprint Absolute
International Shares Fund and the van Eyk Blueprint Smaller
Companies Fund, all Australian unit trusts. From time to time
different or additional investments in world shares may be held by
the Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest, directly or indirectly, in
world shares.

Suitable Investment Term

The Manager considers the Fund to be suitable as a long term
investment.

Hedging Policy

At the date of this Investment Statement, the Manager expects
that 50% of the Fund will be hedged. The Manager has discretion
to alter the hedging policy at any time (subject to providing prior
written notice to the Trustee of its intention to do so).

Emerging Markets Shares Fund

Investment Activities

The Fund will invest predominantly in the van Eyk Blueprint
Emerging Markets Fund, an Australian unit trust. From time to
time different or additional investments in emerging markets
shares may be held by the Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest, directly or indirectly, in
emerging markets shares.

Suitable Investment Term

The Manager considers the Fund to be suitable as a long term
investment.

Hedging Policy

At the date of this Investment Statement, the Manager expects
the Fund will be unhedged. The Manager has discretion to alter
the hedging policy at any time (subject to providing prior written
notice to the Trustee of its intention to do so).
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Australasian Shares Fund

Investment Activities

The Fund will invest predominantly in the BT Private Selection
Dividend Share Fund and the Harbour Australasian Wholesale Unit
Trust, both New Zealand unit trusts and the van Eyk Blueprint
Australian Shares Fund and the van Eyk Blueprint Absolute
Australian Shares Fund, both Australian unit trusts. From time
to time different or additional investments in New Zealand and
Australian shares may be held by the Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest, directly or indirectly, in New
Zealand and Australian shares.

Suitable Investment Term

The Manager considers the Fund to be suitable as a long term
investment.

Hedging Policy

At the date of this Investment Statement, the Manager expects
that 75% of the Fund’s Australian share exposure will be hedged.
The Manager has discretion to alter the hedging policy at any time
(subject to providing prior written notice to the Trustee of its
intention to do so).

Alternatives Fund

Investment Activities

The Fund will invest predominantly in the van Eyk Blueprint
Alternatives Fund, an Australian unit trust. From time to time
different or additional investments in alternative assets may be
held by the Fund (directly or indirectly).

Investment Objectives
and Policy

The objective of the Fund is to invest, directly or indirectly, in cash
(for liquidity purposes) and, directly or indirectly, in alternative assets.

The Fund aims to provide exposure to a blend of managers
across different alternative asset classes and benefiting from the
underlying manager’s investment decisions, asset allocation,
currency and derivatives management as required.

Suitable Investment Term

The Manager considers the Fund to be suitable as a long term
investment.

Hedging Policy

At the date of this Investment Statement, the Manager expects
the Fund will be unhedged. The Manager has discretion to alter
the hedging policy at any time (subject to providing prior written
notice to the Trustee of its intention to do so).

In certain circumstances the Manager may obtain direct market exposure to an asset class on behalf
of a Fund by investing in securities and derivatives and may obtain indirect market exposure by
investing in underlying funds. Any underlying funds (and any funds which they, in turn, invest in)

may borrow from time to time

and their level of borrowing may influence a Fund’s performance.

Those funds are not subject to the Fund'’s restrictions on Borrowing pursuant to the Trust Deed.

The Prospectus contains further
of each of the Funds. A copy o
information can | obtain about th

"

information about the nature, investment objectives and policies,
f the Prospectus is available as set out in the section “What other
is investment?”.
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Applications and Withdrawals

Units are issued and withdrawals processed each Valuation Day. The Valuation Days and cut-off time
for applications and withdrawals are outlined below:

Fund Valuation Day Withdrawal Cut-off | Prices Struck

o CashPlus Fund
 NZ Bond Fund
e Global Bond Fund

« World Property and

Generally two
Infrastructure Fund Each Business Day. At Spm on the Business Days after

« World Shares Fund Valuation Day. the Valuation Day.
« Emerging Markets
Shares Fund

o Australasian
Shares Fund

The last Business Da At 5pm at least 12 Generally up to
« Alternatives Fund Y| Business Days prior to | 6 weeks after the
of each month. . .
Valuation Day. Valuation Day.

Requests received after the cut-off time will be processed the next Valuation Day.

Who is involved in providing it for me?

Manager

The Manager of the Funds is Perpetual Asset Management Limited (formerly Perpetual Portfolio
Management No. 1 Limited) (“Perpetual Asset Management”). Perpetual Asset Management is part
of the Perpetual group of companies, which began solely as The Perpetual Trustees Estate & Agency
Company of New Zealand Limited, established in 1884 by an Act of Parliament. Today’s Perpetual
group includes Perpetual Trust Limited, Perpetual Asset Management and Perpetual Portfolio
Management Limited. The Perpetual group is 100% owned by NZSX-listed Pyne Gould Corporation
Limited (“PGC").

Perpetual Asset Management is a specialist asset management and investment firm that gives New
Zealanders the opportunity to invest across a range of asset classes. Perpetual Asset Management
identifies assets from around the world to invest in through New Zealand-based investment vehicles.
Perpetual Asset Management also has strategic relationships with fund managers from around
the world.

At the date of this Investment Statement, the directors of Perpetual Asset Management are John
Duncan, Patrick John Middleton and Bryan William Mogridge. These directors and the address below
may change from time to time.
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At the date of this Investment Statement, Perpetual Asset Management and its directors can be
contacted at:

305 Lincoln Road PO Box 112
Addington Christchurch 8140
Christchurch 8024

Effective 18 June 2010, Perpetual Asset Management Limited changed its name from Perpetual
Portfolio Management No. 1 Limited. The entity previously known as Perpetual Asset Management
Limited changed its name effective 18 June 2010 to Torchlight Investment Group Limited.

On 21 June 2010, Torchlight Investment Group Limited (formerly Perpetual Asset Management
Limited) and Perpetual Asset Management Limited (formerly Perpetual Portfolio Management No.
1 Limited) entered into a deed of assignment (in accordance with the Trust Deed) under which
Torchlight Investment Group Limited assigned its rights and obligations under the Trust Deed and
the Supplemental Deed to Perpetual Asset Management Limited. As at the date of this investment
statement PGC is the ultimate parent company of each company.

Administration Manager

The administration manager of the Funds is MMc Limited (“Administration Manager’). The
Administration Manager provides registry, unit pricing and financial accounting services for the Fund.
At the date of this Investment Statement, the Administration Manager can be contacted at:

Level 13, Citigroup Centre PO Box 106 039
23 Customs Street East Auckland 1143
Auckland 1010

(This address may change from time to time)

Trustee

The Trustee of the Funds is Public Trust.
At the date of this Investment Statement, the Trustee can be contacted at:

Level 10, 141 Willis Street PO Box 5067
Wellington 6011 Wellington 6145

(This address may change from time to time)
Up to date information about who the current directors of the Manager are and the addresses of the
Manager, Investment Manager and Trustee can be obtained by contacting the Manager.

Custodian

Perpetual Asset Management Nominees Limited, a wholly-owned subsidiary of the Trustee, acts as
the Custodian.

The Custodian can be contacted at:

Level 10, 141 Willis Street PO Box 5067
Wellington 6011 Wellington 6145
Promoter

There is no promoter of the Funds.

"



Perp etual

Since 1884

Name of the Funds and activities

The name of the Funds are:

« “PAM1” also known or referred to as the “Perpetual CashPlus Fund”

« “PAMS5” also known or referred to as the “Perpetual NZ Bond Fund”

« “PAM10” also known or referred to as the “Perpetual Global Bond Fund”

« “PAM20"” also known or referred to as the “Perpetual World Property and Infrastructure Fund”
« “PAM30” also known or referred to as the “Perpetual World Shares Fund”

« “PAM31” also known or referred to as the “Perpetual Emerging Markets Shares Fund”

« “PAM35” also known or referred to as the “Perpetual Australasian Shares Fund”

« “PAMA41"” also known or referred to as the “Perpetual Alternatives Fund”

Since inception:

« The Perpetual NZ Bond Fund has invested in units in the AMP Capital NZ Fixed Interest Fund and
cash (including cash equivalent securities);

« The Perpetual Global Bond Fund has invested in units in the DB Advisers Global Aggregate Fixed
Income Fund and cash (including cash equivalent securities);

« The Perpetual World Property and Infrastructure Fund has invested in units in the BT Institutional
Property Fund and the van Eyk Blueprint Listed Property and Infrastructure Fund and cash
(including cash equivalent securities);

« The Perpetual World Shares Fund has invested in units in the van Eyk Blueprint International
Shares Fund, the van Eyk Blueprint Absolute International Shares Fund and the van Eyk Blueprint
Smaller Companies Fund and cash (including cash equivalent securities);

« The Perpetual Emerging Markets Shares Fund has invested in units in the van Eyk Blueprint
Emerging Markets Fund and cash (including cash equivalent securities);

« The Perpetual Australasian Shares Fund has invested in units in the BT Institutional Dividend
Fund, the Harbour Australasian Wholesale Unit Trust, the van Eyk Blueprint Australian Shares
Fund and the van Eyk Blueprint Absolute Australian Shares Fund and cash (including cash
equivalent securities);

« The Perpetual Alternatives Fund has invested in units in the van Eyk Blueprint Alternatives Fund
and cash (including cash equivalent securities).

» The Perpetual CashPlus Fund has invested in a range of short term debt instruments including
overnight deposits, bank bills and term deposits (including registered banks and non-bank deposit
takers), Government bonds and corporate debt. The Fund also invests in mortgages via units
held in the Perpetual Mortgage Fund. There are limits to the Mortgage Fund exposure, which
are contained in the Fund’s Statement of Investment Policies and Objectives. At the end of each
individual security’s investment term the Manager will reinvest in accordance with the Fund’s
Statement of Investment Policies and Objectives. This means that the specific investments of the
Fund will change on an on-going basis. The benchmark weighted average maturity for the Fund
is 12 months however this may vary between 6 and 18 months depending on the Manager’s
outlook for future interest rates.

The investment policies and more details about the Funds are set out earlier in this Investment
Statement. The investment policies may be amended from time to time. For more information see
“Can the investment be altered” on page 26 for more information.
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How much do | pay?

Amounts payable by subscribers

The following amounts are payable by subscribers:

Minimum initial investment...........cooeiiiiiiiiiiiiieeee $1,000
Minimum additional investment...........ccoeeevieeiiiiineiiiineennnnn. $500
Minimum balance to be maintained...........ccccccooveeeiiinnnn.e. $1,000

The Manager may vary or waive any of the amounts set out above at its discretion, whether generally
in respect of the Fund or in respect of any particular person.

The Manager may also, from time to time, set a maximum number or value of Units which may be
held in a Fund by any person or persons.

The number of Units issued for any investment amount will depend on the issue price for those
Units, which is determined under the Trust Deed. The issue price is essentially the value of a Fund
with an addition to reflect the estimated cost of acquiring the Fund’s assets (known as a transaction
cost), divided by the number of Units on issue. Further information on the calculation of the issue
price and the issue of units is set out in the Prospectus. See page 12 for further information regarding
the transaction costs for each Fund.

Investing in a Fund through an investment adviser or indirectly via a Custodial Service may give rise
to additional fees and costs (which are payable in addition to the issue price for Units). You should
ensure that any such fees are agreed in writing. In addition, the Manager may pay a commission or
other amount to investment advisers, but any such amount is paid by the Manager out of its own
funds and is not an additional cost to investors or each Fund.

Applications and payment

As noted above, the Funds are available for investment via a Custodial Service (Direct Investment
may be available at the Manager’s discretion). The Manager can accept or reject any application for
Units at its own discretion. No reasons are required to be given if any application is rejected. The
Manager can also defer accepting any applications for Units for a period approved by the Trustee.
If the Manager decides to reject an application (in whole or in part), application moneys (or the
relevant part thereof) will be returned to the applicant without any interest.

Payment can be made by:

(a) acheque drawn on a New Zealand bank in the name of the applicant; or
(b) in a manner otherwise agreed in advance with the Manager.

Cheques should be made payable to “Perpetual Asset Management Nominees Ltd - Applications
Account”. Completed application forms accompanied (in the case of payments by cheque), or
followed immediately thereafter (in case of payments made in a manner otherwise agreed by the
Manager), by payment should be sent to:

The Administration Manager
MMc Limited

PO Box 106 039

Auckland 1143

9
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What are the charges?

This section sets out the types of charges that are, or may be, payable in connection with an
investment in a Fund, in addition to the issue price for Units. Entry, switching, withdrawal and
transfer fees, if any, are payable directly by investors. If you invest in a Fund through an investment
adviser indirectly via a Custodial Service, additional fees and costs may be payable. You should
ensure that any such fees are agreed in writing.

Aegis Limited (Aegis) is one provider of Custodial Services. Charges may be payable to Aegis in
respect of the Custodial Services it provides. These charges will be calculated as agreed with Aegis.
You should ensure that the terms under which those charges will be payable are recorded in writing
so that you can ascertain the amount of those charges.

In addition, the Manager may pay a commission or other amount to investment advisers, but any
such amount is paid by the Manager out of its own funds and is not an additional cost to investors
or each Fund. The Manager’s, Administration Manager’s, Trustee’s and Custodian’s fees and other
expenses, are paid out of the assets of each Fund (with the Administration Manager’s fees being paid
out of the Manager’s fees (or otherwise out of the Manager’s own funds) and the Custodian’s fees
being paid out of the Trustee’s fees (or otherwise out of the Trustee’s own funds), and will affect the
returns to investors.

Entry, switching, withdrawal and transfer fees

As at the date of this Investment Statement there are no entry, switching, withdrawal or transfer fees.

Transaction Costs

The transaction costs for purchasing or withdrawing units in each Fund are reflected in the ‘buy/
sell spread’ for the relevant Fund. Generally speaking, those Funds with underlying investments in
emerging markets securities have a higher buy/sell spread. The estimated buy/sell spread for each
Fund is set out in the table below.

Fund Buy Margin Sell Margin
CashPlus Fund nil nil

NZ Bond Fund 0.05% 0.05%
Global Bond Fund nil nil

World Property and Infrastructure Fund 0.39% 0.39%
World Shares Fund 0.43% 0.43%
Emerging Markets Shares Fund 0.41% 0.41%
Australasian Shares Fund 0.16% 0.16%
Alternatives Fund 0.17% 0.17%
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Management fees

Manager

The Manager is entitled to be paid out of each Fund, for the services it provides as Manager of the
relevant Fund, a fee equal to percentage of the Gross Asset Value of each Fund as set out in the table
below. This fee accrues daily and is paid monthly in arrears.

Fund Manager’s fees
CashPlus Fund 0.50%
NZ Bond Fund 0.80%
Global Bond Fund 0.85%
World Property and Infrastructure Fund 1.50%
World Shares Fund 1.70%
Emerging Markets Shares Fund 1.90%
Australasian Shares Fund 1.25%
Alternatives Fund 1.60%

Administration Manager

The Administration Manager is entitled to be paid a fee, for the services it provides as Administration
Manager. The Manager pays the Administration Manager out of its management fee described
above or otherwise out of its own funds.

Trustee and Custodian fees

Public Trust is entitled to be paid a fee of up to 0.08% per annum of the Gross Asset Value of
each Fund for the services it provides as Trustee and Custodian of each Fund. This fee may reduce
depending on the aggregate of the assets of all trusts managed by Perpetual Asset Management in
respect of which Public Trust is the trustee, and accrues daily and is paid monthly in arrears.

Expenses

All expenses incurred by the Trustee, the Manager or any other party appointed or engaged by the
Manager, in relation to the proper performance of their respective duties in respect of the Funds, are
payable or reimbursable out of the assets of each Fund. These expenses include such items as legal,
audit, printing and issue expenses, and other costs incurred in operating each Fund. If in the opinion
of the Trustee and the Manager an expense is incurred on account of several unit trusts established
under the Trust Deed, then that expense must be apportioned among those trusts in such manner
as the Manager may determine.

The actual amounts of these expenses cannot be ascertained until they are incurred or realised. At
the date of this Investment Statement, the Manager estimates that the aggregate of these expenses
will be approximately up to 0.15% of the Gross Asset Value of each Fund.
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Amendments to fees

The Manager is entitled at any time and from time to time, either generally or in respect of any
particular Unit Holder or Unit Holders, to impose any fee (whether in the nature of an entry, switching,
withdrawal or transfer fee or otherwise) or alter the amount of any fee, provided that at least one
month’s prior notice of any proposed imposition of any new fee, or increase in any fee, must be
given to the Trustee and all Unit Holders.

The Trustee’s and Administration Manager’s fees may be altered from time to time as agreed in
writing between the Manager and the Trustee and Administration Manager respectively.

GST

Where applicable, GST will be added to the fees described above. GST is charged at the rate of 15%.
As at the date of this Investment Statement, it is expected that GST will be charged on 10% of the
Manager’s management fee and 75% of the Trustee’s fee. These proportions may change.

What returns will | get?

Returns

Returns from each Fund consist of distributions from the Fund and increases in the price of Units.
Increases in the price of Units can be realised as discussed in the section “How do [ cash in my
investment?”. An investor may also receive proceeds from the winding up of a Fund as discussed
under the heading “Insolvency or winding up” in the section “What are my risks?”. No amount of
returns is promised.

The person legally responsible for the payment of returns is the Trustee, who acts at the direction of
the Manager.

Distributions

The Funds do not have pre-determined distribution rates.

The income and gains (whether in the nature of capital or income) of the Fund may, at the discretion
of the Manager, be either reinvested or distributed, in whole or in part, amongst Unit Holders at
such times as the Manager determines. The amount distributed, and the time of the distribution,
varies from time to time and is determined by reference to the performance of the Fund and to other
factors considered prudent by the Manager.

Subject to the rights attaching to any Units, all distributions will be distributed amongst Unit Holders
in proportion to the number of Units held by them, subject to any adjustment which may be made
for the purposes of the obligations and requirements relating to PIEs (“PIE Rules”). The Trustee or the
Manager may deduct from any distribution payable to any Unit Holder:

(a) all sumsof money, if any, presently payable by such Unit Holder on account of calls or instalments
of the Units in respect of which the distribution is payable; or

(b) any amount to effect an adjustment pursuant to the Tax Act not previously effected; and

save as expressly permitted by the terms of the Trust Deed, or as required by law, no deduction or
retention may be made from any distribution or from the income of a Fund.
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The Manager may resolve to apply any amount available for distribution from a Fund to Unit Holders
either in paying up any Unpaid Amounts on Units held by Unit Holders entitled to the distribution,
or paying up in full Units to be allotted and distributed, credited as fully paid up, to and amongst
the Unit Holders of that Fund entitled to the distribution and in the same proportions, or partly one
way and partly in the other.

At the date of this Investment Statement, with the exception of the CashPlus Fund, the Manager
intends to calculate distributions semi-annually as at the last business day of March and September
(although this position may change). The Manager intends to calculate distributions from the
CashPlus Fund quarterly as at the last business day of March, June, September and December
(although this position may change). Distributions (if any) will be paid within two months of the
dates on which they are calculated to Unit Holders on the Register as at the date of payment. There
is no guarantee that distributions will be made.

No guarantee

Neither the Manager, the Trustee, nor any other person guarantees or provides any undertaking in
relation to:
(a) the return of the capital invested by a Unit Holder;

(b) the payment of any return on capital, or provision of any distribution, or payment of any
money, in relation to the Funds;

(c) the performance of the Funds; or
(d) any other matter relating to the Funds.

Key factors affecting returns

The Funds do not have pre-determined distribution rates. The level of returns that Unit Holders will
receive will be influenced by the investment performance of the investments made by each Fund.
The risk factors affecting the Funds are described in the section “What are my risks?”, and, if those
risks eventuate, they may adversely affect returns.

The level of fees and expenses paid by each Fund (as discussed in the section “What are the charges?"),
and applicable taxes, will also affect returns.

If the Manager is not able to effect a withdrawal, this will also affect returns. Further information on
the suspension of withdrawals is set out under the heading “Suspensions” in the section “How do |
cash in my investment?”.

There are no reserves or retentions that the Manager expects will affect returns.

Tax treatment

The comments below are solely in relation to New Zealand taxation and are based on current New
Zealand tax law as at the date of this Investment Statement. They are intended as a general guide
only, and assume that Units are held on capital account.

Each Unit Holder’s and Underlying Investor’s own tax position will differ. Unit Holders and Underlying
Investors should, before investing, obtain independent tax advice in relation to the tax consequences
of holding and redeeming Units in a Fund.
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As at the date of this Investment Statement, all of the Funds are PIEs. Under the PIE regime, each
Fund will attribute all of its taxable income (or losses) between Unit Holders, based on the number of
Units held by them. Tax is paid by the Manager on the income attributed to Unit Holders (“attributed
PIE income”) at their notified prescribed investor rate (“PIR").

Investing through a Custodial Service

The PIE Rules allow for Units in each Fund to be held through a Custodial Service. This involves the
Custodial Service holding legal title to the Units on behalf of the relevant Underlying Investors. As at
the date of this Investment Statement, Units in the Fund will generally only be held via a Custodial
Service (direct investment may be available at the Manager’s discretion).

A Custodial Service may give notice to a Fund that it is a Proxy for Income Tax Act 2007 purposes.
If an Underlying Investor invests via a Custodial Service that has elected to become a Proxy then the
following responsibilities will be undertaken by the Proxy (i.e. not by the Manager or the Trustee):

(a) attributing to the Underlying Investors the Proxy’s attributed PIE income;

(b) paying the tax liability on the Proxy’s attributed PIE income by applying the PIRs of the
Underlying Investors;

(c) making adjustments to the Units held on behalf of Underlying Investors (by redeeming Units)
or to the distributions (if any) made to Underlying Investors, or requiring a payment to be
made by Underlying Investors to reflect the tax liability on each Funds’ income attributed to the
Underlying Investors;

(d) providing returns and other information to Inland Revenue;

(e) providing to each Fund any information concerning the Underlying Investors that may be
relevant to whether the Fund continues to meet PIE eligibility requirements; and

(f) providing reports and updating Underlying Investors’ PIRs.

Proxies may be required to enter into contractual arrangements with the Manager regarding
compliance by the Proxies with the requirements of applicable tax legislation.

Investing directly

Under the PIE regime the Fund will attribute all of its taxable income (or losses) between Unit
Holders, based on the number of Units held by them. Tax is paid by the Manager on the attributed
PIE income at Unit Holders’ notified PIRs.

Unit Holders must notify the Manager of their IRD number and applicable PIR at the time of investing
(and when those details change), to enable the Manager to correctly calculate and pay tax on Unit
Holders’ attributed PIE income. Unit Holders who do not notify both their PIR and IRD number will
have a default PIR of 28%. The Manager will reconfirm each Unit Holder’s PIR each year.

PIRs

The PIRs for individuals, trustees and other Unit Holders and Underlying Investors are set out in the
tables below. References to an “income year” mean the period commencing on 1 April of a given
year and ending on 31 March of the following year, however an “income year” can start and end on
alternative dates if Inland Revenue consents to that. A “tax year” always commences on 1 April of a
given year and ends on 31 March of the following year.
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Individuals

PIRs Individuals who are eligible

New Zealand tax residents who have in either of the two income years before the
current tax year earned:

10.5% « $14,000 or less in taxable income (excluding attributed PIE income);
and have also

» $48,000 or less in total taxable income and attributed PIE income.

New Zealand tax residents who do not qualify for the 10.5% rate and have in
either of the two income years before the current tax year earned:

17.5% « $48,000 or less in taxable income (excluding attributed PIE income);
and have also

« $70,000 or less in total taxable income and attributed PIE income.

New Zealand tax residents who do not qualify for the 10.5% or 17.5% rates.

28% )
Non-New Zealand tax residents.
Trustees
PIRs Trustees' who are eligible
0% New Zealand tax resident trustees who do not elect a higher rate.
10.5% New Zealand tax resident trustees of certain testamentary trusts who notify this rate.
17.5% New Zealand tax resident trustees who notify this rate
or 28% '
28% Non-New Zealand tax resident trustees.

1 In this table, excluding trustees of unit trusts or charities.

Other Unit Holders and Underlying Investors

PIRs Unit Holders who are eligible

0% New Zealand tax resident companies (including trustees of unit trusts), charities, PIE
? investor proxies, PIEs, and superannuation funds.

28% All other Unit Holders (including non-New Zealand tax residents).

Inland Revenue may require the Manager to disregard a Unit Holder’s notified PIR and instead apply
a different PIR.

The Manager will provide to each Unit Holder an end of year statement that will detail the Unit
Holder’s attributed PIE income and the amount of tax paid at the Unit Holder’s notified PIR.
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Withdrawals

Withdrawals are made by redemption of Units or the purchase of Units by the Manager or a person
nominated by the Manager. Unit Holders will not be taxed on amounts received when their Units
are redeemed or repurchased, or on any distributions. However a withdrawal may trigger a liability
for PIE tax on income attributable to a Unit Holder that is derived in the period up to the date of the
withdrawal. Switches and transfers of Units are also deemed to be withdrawals for PIE tax purposes,
and a Unit Holder’s Units or distributions may be adjusted to account for PIE tax attributable to
the Unit Holder. Refer to the “Tax-paying Unit Holders” section below, which sets out when PIE tax
is payable.

If the withdrawal amount includes a rebate attributable to the relevant Unit Holder under the PIE
Rules and the Fund has not received that rebate from Inland Revenue, then that portion of the
withdrawal amount that consists of such a rebate may, at the Manager’s discretion, only be paid to
the relevant Unit Holder within 20 business days of the Fund receiving such rebate.

Tax-paying Unit Holders

Unit Holders with a PIR of greater than 0% are referred to as “tax-paying Unit Holders" .

Each Fund’s tax liability on attributed PIE income of its tax-paying Unit Holders will be accounted for
by the cancellation of Units or the adjustment of distributions. The tax liability will be recovered at
the end of each tax year or upon a full withdrawal, transfer and/or switch.

A partial withdrawal, transfer and/or switch will also trigger the recovery of a tax liability if a Unit
Holder’s remaining Units are, or could potentially become, insufficient in value to cover the accrued
tax liability. In this situation the Unit Holder will be deemed to have made a full withdrawal, transfer
or switch.

If a Fund has a PIE tax loss or excess tax credits, and the Fund receives a refund of tax, the refund
will be attributed to tax-paying Unit Holders by issuing additional Units or through the adjustment
of distributions.

Tax-paying Unit Holders that notify their correct PIR (other than trustees that have notified a PIR of
10.5% or 17.5% (as applicable)) will not be liable for any further tax or required to file a tax return
in respect of an investment in a Fund. This is because the tax paid on such Unit Holders’ attributed
PIE income will be a final tax. These Unit Holders’ attributed PIE income also has no impact on family
assistance eligibility, student loan repayment obligations or child support payment obligations.

Trustees that notify a PIR of 10.5% or 17.5% (as applicable) will need to return their attributed PIE
income in the trust’s tax return. The trustees will receive a tax credit for any tax paid by the Manager
on the attributed PIE income. Trustees who notify these PIRs cannot include any losses attributed to
them in their tax return, however such losses will be dealt with by the issue of additional Units or
the adjustment of distributions as described above. Trustees who do not notify a PIR may have to
include PIE income in the trust’s tax return. We recommend trustees seek independent tax advice
before electing a PIR.

Unit Holders that notify a higher PIR than they are eligible for, or who do not notify a PIR and/or are
taxed at the default PIR of 28%, will not be able to receive a credit or refund for any excess PIE tax
paid by the Manager in respect of them. Unit Holders that notify a lower PIR than that applicable
may be liable to Inland Revenue for any further tax, interest and penalties, and may have to file a
tax return.
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Zero-rated Unit Holders

Unit Holders with a PIR of 0% are referred to as “zero-rated Unit Holders" .

Zero-rated Unit Holders must account for tax on attributed PIE income/loss in their own tax return if
appropriate. These Unit Holders may have a tax liability in respect of attributed PIE income regardless
of whether any distributions are made to them.

Each Fund does not pay tax in respect of zero-rated Unit Holders and therefore will not cancel any
Units or otherwise adjust the interests of these Unit Holders for PIE tax. Any excess tax credits or PIE
tax losses attributable to zero-rated Unit Holders may be claimed by these Unit Holders directly.

Joint Unit Holders

For joint Unit Holders, the PIR of the Unit Holder with the highest PIR must be elected. A Fund’s
income is attributed to one Unit Holder only based on this election. If no notification is received, a
Fund'’s income will be attributed to the first-named Unit Holder at the default rate of 28%.

Calculation of the Fund's taxable income and loss

The Manager will calculate the taxable income and deductions of each Fund in accordance with the
provisions of the Income Tax Act 2007. In general:

(a) Dividends derived from holdings of New Zealand resident companies or Australian resident
companies that maintain a franking account and that are listed on an Australian Stock Exchange
approved index will be taxable. Gains (or losses) made from realising these investments will not
be taxable (or deductible). The PIE regime is designed to “pass through” these benefits, where
the Fund invests in other PIEs.

(b) Foreign equities (including units in offshore funds but excluding the Australian listed equities
described above) held by a Fund will generally be taxed under the fair dividend rate (“FDR")
method. Under this method, a Fund is deemed to derive taxable income equal to 5% of the
average daily opening market value of its offshore equity investments for the relevant tax year.
Dividends are not taxed separately. Gains (or losses) on such foreign equities will not be taxable
(or deductible).

(c) Certain foreign equities are prohibited from applying the FDR method. Such investments will
generally be taxed under the “comparative value” method, ie change in market value plus
distributions and profits from disposal for each income year.

(d) Debt securities, such as bonds and derivatives, are taxed under the financial arrangements rules
using the International Financial Reporting Standards (“IFRS") taxpayer method (which reflects
the approach adopted for NZ IFRS financial reporting purposes).

Personal liability for taxes

A Unit Holder may be liable for any taxation paid by the Trustee or the Manager in respect of the
Unit Holder, and any tax liability incurred personally by the Unit Holder as a result of advising the
wrong PIR or failing to advise the Manager when a Unit Holder’s PIR changes to a higher rate. By
investing in a Fund, each Unit Holder is agreeing to indemnify the Trustee and the Manager for any
shortfall if the value of their Units is insufficient to meet the tax liability in respect of their attributed
PIE income, as described above, and more generally in respect of any tax paid or payable by the
Trustee or the Manager in respect of that Unit Holder (or, where applicable, that Unit Holder’s
personal representatives or successors) or that Unit Holder’s Units.
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What are my risks?

General

Over the last few years, the New Zealand and world markets have experienced unusual levels of
volatility, including significant investment values and returns. The performance of the Funds is
influenced by the underlying market values, and returns of the investments held, which appreciate
and depreciate. Accordingly, from time to time, the Funds may incur realised or unrealised losses on
the investments held.

All investments involve some degree of risk, that could affect the ability to recover the full amount
of the investment or impact on the level of return, but there is generally a risk/return trade-off.
That means that, when investing in higher risk investments, a higher return is expected on those
investments to compensate for the additional risk. Lower risk investments are expected to generate
a lower return, on average, over time.

It is impossible to foresee all events that could affect your investment. The performance of each Fund
is influenced by the underlying market values and returns of the investments held, which over time
may both appreciate and depreciate. Accordingly, from time to time a Fund may incur realised or
unrealised losses on the investments held.

The principal risk associated with an investment in a Fund is that an Underlying Investor will not
recover the full amount invested in the Fund or receive any returns on that investment. This could
happen because of a number of factors, including those summarised below. Many of these risk
factors will also be faced by funds in which a Fund invests. If any of the risk factors are realised in
relation to any such fund, this may impact on the return of the fund, which may, in turn, impact on
the returns to Unit Holders from a Fund. No person guarantees the payment of any money payable
from each Fund, including the repayment of any investment in Units or the payment of any return
on Units.

Investments are often divided into five major investment classes — cash, bonds, property, shares and
alternative assets which generally have differing levels of risk.

Alternative Assets More risk Higher potential returns Longer term
Shares
Property
Bonds

Cash Less risk Lower potential returns Shorter term

Determining how much risk to take should be related to the length of time the investment is for.
It also depends on an investor’s personal circumstances and individual preferences. Generally, if
investing for a longer period of time, a portfolio should hold more growth assets (equities and
property) in order to maintain the real value of capital against inflation. Lower risk investments
would be more suitable for someone with a shorter time horizon, as greater stability in returns is
required with less risk of loss of capital.

Investors should seek professional advice from their accountant, investment adviser, taxation adviser,
solicitor or other professional adviser prior to deciding whether to invest.
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Risk categories

Market risk

The value of the Fund'’s assets depends on the performance of the overall market, which is in turn
affected by a number of factors including the overall economic situation, political events, taxation
and regulatory conditions and investor sentiment.

Specific investment risk

This is the risk of lower than expected returns from the Funds as a result of individual assets under-
performing due to circumstances specific to them rather than the wider market, such as changes in
that security’s or sector’s business environment. In addition, individual assets may have features so
that they are unable to be held for the timeframe desired by the Manager, or that the Manager may
cause a Fund to exit its investment in the asset earlier than it had intended to.

Each investment sector has risks typical of that sector. Cash is ideal for short term requirements,
being anything from three months or longer. The main risk with cash is that inflation will erode
value. Where cash assets comprised in a Fund are placed on bank deposit there is also a small risk of
the bank defaulting, meaning that some or all of the cash may be lost.

The value of an individual share is influenced by many factors including the performance of the
relevant company, market opinion and the economic performance of the country or sector.

The value of investments is affected by movements in the general price level and demand and supply
in the market in which the underlying investments are made, the sectors in which the underlying
investments are made, and economic and regulatory conditions including market sentiment,
inflation, interest rates, employment, political events, environmental and technological issues,
natural disasters and consumer demand both in New Zealand and overseas.

Within each Fund the underlying fund managers have their own approaches to picking which
investments to buy or sell. There will be times when market conditions result in a particular style
doing better than others and times when it doesn’t work so well. By having a range of fund managers,
the effects of a particular manager underperforming are lessened.

Within each sector there are many different assets held, so if (for example), a particular share doesn’t
perform, or a particular borrower has difficulty making their repayments, it doesn’t necessarily put
the entire investment at risk.

It is still important for investors to stay invested in a Fund for the recommended length of time. While
holding a wide range of assets in a Fund can substantially remove the risks around individual holdings
and fund managers, itis only ever possible to partially reduce the risks of market movements as a whole.

Repatriation risk

Some of the Funds are invested in international assets. A repatriation risk exists when, despite an ability
to pay, payments cannot be made at all, or not on time, because of the inability or unwillingness of
the jurisdiction of domicile to execute transfers.
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Concentration risk

If a Fund’s assets are concentrated in a particular investment type, geographical area or industry,
then performance is heavily dependent on those assets or markets.

Custody risk

This risk results from the possibility that, in the event of insolvency, or improper conduct on the
part of the Custodian or a sub-custodian, a Fund may, in whole or in part and to its detriment, be
deprived of access to its assets.

Credit risk

Investments in mortgages and fixed interest assets may be exposed to the risk of borrowers defaulting,
resulting in a reduction in returns or the full amount of the investment being unable to be recovered.

Derivatives risk

The underlying investment funds in which the Funds invest may use financial instruments known
as derivatives. A derivative is a financial contract the value of which depends on the future value of
underlying assets such as shares, commodities or currency. Buying and selling options, as well as the
conclusion of futures contracts or swaps, involves the following risks:

(a) Price changes in the underlying instrument can cause a decrease in the value of the option or
futures contract, and even result in a total loss. Changes in the value of the asset underlying a
swap can also result in losses for a Fund.

(b) Any necessary back-to-back transactions (closing of position) incur costs.

(c) The leverage effect of options may alter the value of a Fund'’s assets more strongly than the
direct underlying instruments would.

(d) The purchase of options entails the risk that the options are not exercised because the prices
of the underlying instruments do not change as expected, meaning that the Fund’s assets lose
the option premium they paid. If options are sold, there is the risk that a Fund may be obliged
to buy assets at a price that is higher than the current market price, or obliged to deliver assets
at a price which is lower than the current market price. In that case, the Fund will incur a loss
amounting to the price difference minus the option premium collected.

(e) Futures contracts also entail the risk that a Fund’s assets may make losses due to market prices
not having developed as expected at maturity.

Where derivatives are used in managing risks associated with an investment, the derivative may not
remove all exposure to risk. The performance of derivatives in managing the risk will vary depending
on movements in underlying variables such as interest and foreign exchange rates, and the value of
the derivative relevant to underlying investments.

The use of derivatives is also subject to counterparty risk, being the risk that a party to a financial
contract defaults, fails to complete transactions, becomes insolvent or is unable to meet its financial
obligations or that there is a dispute in relation to the contract (see counterparty risk).
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Reduced Value risk

The value of an investment is reflected in the unit price and is affected by:

(a) The value of the assets of the relevant funds which may vary as a consequence of the risks
discussed above

(b) Currency movements (in certain Funds)
(c) Any fees and expenses paid

The value of units can increase and decrease. If the unit price when units are sold is less that the unit
price when the units were purchased, the full investment may not be recovered. As noted elsewhere
in this Investment Statement, no person guarantees the payment of any monies payable from the
Funds, or any particular amount of return.

Liquidity risk

This risk arises where there is a mismatch between the maturity profile of investments and the
amounts regulated to meet withdrawals requests. Some assets are more difficult to realise than
others, particularly if market conditions deteriorate. If these assets need to be sold (for instance to
fund withdrawals or redemptions) they may need to be sold at a lower price. If a Fund or underlying
fund did experience liquidity problems, the Manager may suspend withdrawals or redemptions
from the Fund for a time.

In the current volatile market conditions a Fund’s investments may not necessarily be as easily
realisable as they have been in the past, or may only be able to be realised at a lower value than
might be expected in normal market conditions. This could have a negative effect on the value of a
Fund’s investments and its performance and in turn may affect the value of your investment and the
returns you receive from the Fund.

Counterparty risk

Counterparty risk is the risk that a party to an investment contract defaults or a third party fails to
properly provide services for the Funds or fails to complete transactions with fund managers. If this
occurs the full value of an investment may not be recovered. The risk that a party to an investment
contract is unable to fulfil its financial obligations or the conditions of the contract.

Interest rate risk

The value of investments in cash, fixed interest securities, mortgages and other short term debt
instruments may be influenced by sudden and sustained interest rate movements. Everything else
being equal, a rise in interest rates will result in the value of existing bonds falling, and vice versa.
Cash and mortgages are also subject to movements in the going market interest rates. This may
lower the amount of income available for distribution and affect the unit price.

Inflation risk

All assets are subject to a risk of devaluation through inflation.
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Currency risk

Some of the Funds are invested in underlying Investment Funds whose managers buy and sell
international investments. This means that currency movements may affect the performance of
these Funds.

Foreign exchange rates fluctuate and for assets denominated in other currencies, this impacts on
the value of the asset. With the exception of the NZ Bond Fund (assets are in New Zealand Dollars)
and the Emerging Markets Shares Fund and Alternatives Fund which are unhedged, the Funds
are either partially or fully hedged back to the New Zealand Dollar. More details regarding each
Fund’s hedging policy can be found under the heading “Fund specifics” in the section “What sort of
investment is this?”. The Manager has discretion to alter the hedging policy of each Fund at any time
(subject to providing prior written notice to the Trustee of its intention to do so).

Due diligence risk

The Manager carries out due diligence on each Fund’s assets, and will regularly monitor the
performance of the assets. However, the Manager’s judgement on the suitability of an asset may
prove to be wrong, the due diligence could be based on incorrect or incomplete information, and
the Manager’s ability to react to any poor performance of an asset may be limited (as there may be
limitations on the ability to exit an investment).

Taxation risks

There is a risk that changes in tax legislation (including tax rates) may impact on an investment in
a Fund.

If a Fund ceases to be a PIE, the Fund would be taxed as a widely held unit trust at a rate of 28%
rather than at Unit Holders’ notified PIRs, with distributions being subject to withholding tax at the
applicable rate(s). In these circumstances the Fund also would not qualify for the exemption for PIEs
realising investments in New Zealand and certain Australian equities.

PIEs have restrictions on the percentage of units any one Underlying Investor and associated parties
of that Underlying Investor holding interests of 5% or more can hold. Generally, no Underlying
Investor together with such associates can hold more than 20% of a Fund. The Manager will request
information from Proxies to determine if any Underlying Investor and such associates hold more
than 20% of a Fund. This restriction does not apply to Underlying Investors that are other PIEs or
that fall within a narrow class of other specified entities. The Manager may redeem or void Units
exceeding the permitted threshold so as to ensure that PIE status of the Fund can be maintained.

Refer above for details of the risk of a deemed full withdrawal from a Fund where the value of a Unit
Holder’s remaining Units is not regarded as being sufficient to meet the Fund'’s tax liability in respect
of that Unit Holder.

Refer above for details of the manner in which joint Unit Holders are allocated income to one Unit
Holder only. This may impact on that Unit Holder’s ability to retain a PIR of less than 28%.

A Unit Holder advising a lower PIR than that applicable, or not advising a change to a higher PIR, is
obliged to pay the tax shortfall, plus any applicable interest and penalties, and may be required to
file a return. If a Unit Holder advises a higher PIR than applicable, the excess PIE tax paid cannot be
claimed back or otherwise credited, as PIE tax is a final tax in those circumstances.
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Asset transfer risk

In certain circumstances Unit Holders may be transferred assets (eg securities in another investment
held by the Fund) in connection with a withdrawal or winding up of a Fund, instead of cash.
Although the Trustee is entitled to refuse to act on any direction to undertake such a transfer if it
considers that the proposed action would manifestly not be in the interests of Unit Holders or would
be contrary to the provisions of the Trust Deed or the Supplemental Deed, the rights that a Unit
Holder may be entitled to as a holder of such asset may be materially different to the rights enjoyed
as a holder of Units.

Winding up risk

A Fund may be wound up while an investor is a Unit Holder. Each Fund can be wound up in any of
the circumstances described under the heading “Winding up” in the section “Can the investment
be altered?"”.

Insolvency of the parties

If the Funds become unable to meet any of their financial obligations, they could become “insolvent”.
In the situation it is insolvent an investor is not liable to the Trustee, the Manager or any creditor for
any excess of liabilities over assets in the Fund over the balance of investor accounts (other than for
fees, expenses or taxes payable before the insolvency).

Administrative and regulatory risk

Changes to tax rules/rates or other laws that govern or affect the Funds (either in New Zealand or
the jurisdiction where an underlying asset is established), or the way in such rates/rules or laws are
administered by the relevant regulatory body, could affect the operation of each Fund or the level
of returns from each Fund.

There are also risks that are unknown at the date of this Investment Statement that may affect an
investment in a Fund at a future point in time.

Because of these risks, it is reasonably foreseeable that Unit Holders may receive a lower return than
expected, or potentially lose some, or all of the value of the original investment made. While the
Manager seeks to reduce the risk of negative performance, some risk will always remain. Except as
described under the heading “Insolvency of the parties” above and in the section “What returns will
I get?”, no Unit Holder will be required to pay more money than the amount that they invest into
the Fund.

Product Risk

Changes may be made to Funds from time to time including changing a Fund’s aim, strategy or
asset allocation targets, benchmarks and underlying specialist investment managers, adding to or
closing or winding up Funds, and changing fees and the minimum amounts. These changes may
impact on the Funds’ performance.
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Insolvency or winding up

Except as described under the heading “Personal liability for taxes” in the section “What returns will
I get?”, no Unit Holder will be liable to pay money to any person as a result of the insolvency or
winding up of a Fund.

On an insolvency or winding up of a Fund, the assets of the Fund are called in and applied first to meet
the claims of any creditors of the Fund (whether preferred, secured or unsecured). This will include
any claims of the Trustee or Manager for fees or expenses. Following this, the balance of the assets
of the Fund will be distributed to Unit Holders in proportion to the numbers of Units held by them
(subject to the particular rights of any Unit Holders to participate in any such disbursement including
in particular the rights attaching to unpaid or partly paid Units). At the date of this Investment
Statement there are no other claims relating to that balance that rank equally with the claims of Unit
Holders. In certain circumstances assets other than cash (eg securities in another investment held by
a Fund) may be distributed to Unit Holders as part of a wind up instead of cash.

Can the investment be altered?

Other than as set out below, no person (including the Trustee and Manager) can alter a Unit Holder’s
investment, or the terms of the investment, without that Unit Holder’s consent.

Alteration by the Trustee and the Manager

In certain circumstances, the Trustee and the Manager have the right to agree to amendments to the
Trust Deed without consulting Unit Holders. This ability is, however, subject to certain protections
(for the benefit of Unit Holders) as set out in the Trust Deed. Further details of the circumstances in
which the Trust Deed may be amended are set out in the Prospectus.

The Manager may also change the investment objectives and policy of a Fund from time to time. If
the effect of that change will be, in the Manager’s reasonable opinion, to change the fundamental
character of a Fund, the Manager must notify the Trustee and give at least 30 business days’ prior
notice of the proposed change to Unit Holders.

Consolidation and subdividing of Units
The Manager may cause units in a Fund to be consolidated or subdivided. However, notice to the
Trustee, and to Unit Holders, must be given.

Classes of Units

The Manager may, with the prior approval of the Trustee, issue Units in different classes by attaching
special rights, restrictions or other conditions to those Units. The Manager may at any time after
giving Unit Holders 30 business days’ notice in writing, terminate a class. Further information on
what will happen if the Manager is to terminate a class is set out in the Prospectus.
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Winding up
A Fund will terminate on the earlier of:
(a) the date proposed in an extraordinary resolution passed by Unit Holders resolving to wind up

the Fund;

(b) the date specified in a written notice from the Manager to the Trustee that the Fund be wound
up (at least three months’ notice must be given); and

(c) the date on which the Fund is wound up by operation of law.

Upon winding up, the assets of a Fund will be distributed in the manner described under the heading
“Insolvency or winding up” in the section “What are my risks?".

Alteration of fees

The fees payable in connection with an investment in a Fund may be altered in the manner described
in the section “What are the charges?”.

Alteration by Unit Holders

Unit Holders have a range of powers, exercisable by extraordinary resolution passed at a meeting
of those Unit Holders. Further information on these powers is set out in the Prospectus. In addition,
a Unit Holder will, subject to any restrictions in the Trust Deed and Supplemental Deed, have the
ability to alter its investment by:

(a) investing new moneys in the Fund;

(b) switching investments between the Units to another unit trust established under the Trust Deed;
(c) withdrawing moneys invested in the Fund; and

(d) transferring units in the Fund.

Details of how Unit Holders do each of these things are set out in the section “How do | cash in
my investment?” and in the Prospectus. There may be fees and taxes associated with each of these

actions. Such fees and taxes are set out in the sections “What are the charges?” and “What returns
will I get?”, respectively.




Perp etual

Since 1884

How do | cash in my investment?

Withdrawal

A Unit Holder may cash in its investment by giving a withdrawal notice to the Manager. The notice
must state the number of Units, or the dollar amount, to be withdrawn from the particular Fund and
be in such form (if any) as prescribed by the Manager from time to time. Once given, the notice
may not be revoked except in the circumstances described below under the heading “Suspensions”.

After receiving a withdrawal notice, the Manager will either cause the relevant Units to be:
(a) redeemed; or
(b) purchased by the Manager or by a person nominated by the Manager.

A withdrawal may be effected either by a redemption or purchase by the Manager or a nominee, or
any combination thereof.

In either case the amount paid to the Unit Holder under the withdrawal will be, in broad terms,
the value of the Fund less an amount to reflect the estimated costs of disposing of the assets of the
Fund (transaction cost), divided by the number of Units on issue at the relevant time, subject to any
adjustments for tax purposes. See page 12 for further information regarding transaction costs.

The withdrawal amount is determined in accordance with the provisions of the Trust Deed and
further details of the calculation of this amount are set out in the Prospectus. If a withdrawal notice
is in respect of the Alternatives Fund, payment of the withdrawal amount may take up to 120 days.

If the withdrawal amount includes a rebate attributable to the relevant Unit Holder under the PIE
Rules and the Fund has not received that rebate from Inland Revenue, then that portion of the
withdrawal amount that consists of the rebate may, at the Manager’s discretion, only be paid to the
relevant Unit Holder within 20 business days of the Fund receiving the rebate.

Provided that the Trustee will be able to cause title to an asset of the Fund to pass to the relevant
Unit Holder free of all security interests, rights of pre-emption or adverse interests of any nature
whatsoever, the Manager may direct the Trustee to transfer an asset of the Fund to the relevant Unit
Holder in satisfaction of the withdrawal amount (reduced to the extent of all costs associated with
the transfer of the asset).

The Trustee is entitled to refuse to act on any such direction if it considers that the proposed action
would manifestly not be in the interests of Unit Holders or would be contrary to the provisions of
the Trust Deed or the Supplemental Deed. Although this protection exists, as a result of the exercise
of this power a Unit Holder may hold an asset which entitles them to rights which are materially
different to those rights able to be enjoyed as a Unit Holder.

Transfer

Unit Holders may also transfer (sell) all or part of their Units to any person. In the opinion of the
Manager no established market exists for transferring Units.
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Switching

In addition to withdrawal or transfer, Unit Holders may request to switch their investment in one
Fund to an investment in another Fund or Funds, established under the Trust Deed, by giving a
switching notice to the Manager. A switch is effectively a withdrawal from the Fund combined
with an investment in the other unit trust(s). The usual rules regarding withdrawals will apply. Unit
Holders will need to contact the Manager to ascertain the rules regarding investment in the other
trust(s) they select. The Manager has sole discretion as to whether it accepts an application to switch
an investment. If the Manager does not accept an application, that switch will not be made.

Fees and applicable taxes

The fees payable for withdrawing an investment, transferring Units or switching an investment from
a Fund to another Fund established under the Trust Deed are set out in the section “What are the
charges?”. The taxation consequences of withdrawing an investment, transferring Units or switching
investments are described under the heading “Tax treatment” in the section “What returns will
I get?”.

Limitations

Minimum and maximum holdings

The Manager may, from time to time, set a minimum or maximum number or value of Units which
may be held in each Fund (“Minimum Holding” and “Maximum Holding", respectively).

If complying with either a withdrawal notice or switching notice would result in a Unit Holder
holding Units in a Fund, the aggregate of which is less than the Minimum Holding, the Manager
may treat the relevant notice as applying to all the Unit Holder’s Units in the particular Fund.

Regarding transfers, if compliance with a request for transfer would result in a Unit Holder (be they
the transferee or transferor) holding less than the Minimum Holding or more than the Maximum
Holding, the Manager may decline the request for transfer.

If the Manager determines that any Unit Holder holds less than the Minimum Holding, then the
Manager may procure the redemption or purchase of the Unit Holder’s remaining Units.

Pro rata withdrawal and switching

If, on any date, the Manager has received valid withdrawal notices or switching notices for more
than 10% of the Units in the Fund, the Manager may:

(a) redeem or purchase those Units in whole; or

(b) satisfy the requests in part by redeeming or purchasing, or switching, for each Unit Holder
who has lodged a withdrawal notice or switching notice, a proportion of Units determined in
accordance with the Trust Deed.

Any units not redeemed, purchased or switched following the exercise of the Manager’s discretion
may be redeemed, purchased or switched by the Manager, at such time as the Manager, having
regard to the interests of all Unit Holders of the Fund, determines to be appropriate. There is no limit
on the time period within which this must occur. The Manager will, promptly following any such
redemption, purchase or switching, provide notification thereof to the affected Unit Holder.

9
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Suspensions

If, by reason of:

(a) the suspension of trading on any appropriate exchange;

(b) financial, political or economic conditions applying in any market;
(c) the nature of any investment; or

(d) the occurrence or existence of any other circumstance or event,

the Manager, in good faith, forms the opinion that it is not practicable, or would be prejudicial to
the interests of any Unit Holders, to permit withdrawals, or that it would otherwise be in the interests
of Unit Holders generally, then the Manager may, at any time, and for a period of no longer than
90 days (or any longer period approved by the Trustee, upon which there is no limit), suspend the
operation of withdrawal notices and switching notices. Any suspended withdrawal or switching
notice may be revoked before such time (if any) as it is subsequently given effect to by the Manager.

Registration of transfers of Units may be suspended by the Manager from time to time, however
registration may not be suspended for a period exceeding, in aggregate, 30 days in any calendar
year. The Manager may also decline to register a transfer during any period when the register of Unit
Holders is closed.

Compulsory sale or redemption

The Manager will have a lien on Units for all amounts payable by a Unit Holder to a Fund, Trustee or
the Manager, and all amounts which the Trustee or the Manager may be called upon to pay by law
in respect of a Unit Holder’s Units. Where there is such a lien, the Manager may sell a Unit on which
that lien exists.

The Manager may, at any time, redeem Units for no consideration from a Unit Holder:

(a) to comply with the PIE Rules; or

(b) where the Manager and Unit Holder have agreed in writing, to reflect an income tax liability,
right or benefit of another unit trust or unit trusts in respect of that Unit Holder’s current or prior
interest in that other unit trust.

If at any time the value of a Unit Holder’s Units is, or in the Manager’s opinion may become,
insufficient to enable recovery in full from the Unit Holder of a tax amount in respect of that Unit
Holder, the Manager may treat the Unit Holder as though the Unit Holder had given a withdrawal
notice in respect of all of the Unit Holder’s Units.
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Who do | contact with inquiries about my
investment?

The Manager can assist with any queries. However, we suggest that you speak to your investment
adviser or Custodial Service operator or custodian in the first instance.

The Manager can be contacted as follows:

Chief Executive Officer

Perpetual Asset Management Limited

305 Lincoln Road PO Box 112
Addington Christchurch 8140
Christchurch 8024

Telephone: (03) 379 8611

Any advice about whether or not to invest in a Fund should be obtained from a qualified investment
adviser.

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

Any complaints or problems with the investment should be directed to the Manager or the Trustee
as follows:

Chief Executive Officer

Perpetual Asset Management Limited

305 Lincoln Road PO Box 112
Addington Christchurch 8140
Christchurch 8024

Telephone: (03) 379 8611

Senior Manager Client Services

Public Trust
Level 10, 141 Willis Street PO Box 5067
Wellington 6011 Wellington 6145

Telephone: (09) 309 8926

The manager is a member of Financial Services Complaints Ltd (“FSCL") an independent dispute
resolution scheme approved by the Ministry of Consumer Affairs. If your complaint is not resolved
after contacting the Manager or the Trustee you can refer it to FSCL at:

13th Floor PO Box 5967
45 Johnston Street Lambton Quay
Wellington Wellington 6145

(Call free) 0800 347 257
(Wellington) 04 472 3725

Further information about referring a complaint to FSCL can be found at: www.fscl.org.nz.
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Alternatively, the Trustee is a member of the Insurance and Savings Ombudsman Scheme (“ISO
Scheme”) also an independent dispute resolution scheme approved by the Ministry of Consumer
Affairs. If your complaint is not resolved after contacting the Manager or the Trustee you can refer it
to the ISO Scheme at:

PO Box 10845
Wellington 6143

(Call free) 0800 888 202
(Wellington) 04 499 7612

Further information about referring a complaint to the ISO Scheme can be found at:
www. iombudsman.org.nz

What other information can | obtain about
this investment?

Prospectus

Other information about the Units and the Funds is or will be contained or referred to in the
Prospectus, and in the financial statements of the Funds (when available).

These documents (when available) can be obtained, free of charge, by contacting the Manager:

Chief Executive Officer

Perpetual Asset Management Limited

305 Lincoln Road PO Box 112
Addington Christchurch 8140
Christchurch 8024

In addition, the Prospectus, and financial statements (when available) and certain other documents
of, or relating to, the Funds (including the Trust Deed), are filed on a public register at the Companies
Office of the Ministry of Economic Development and are available for public inspection, for which a
fee may be charged. Certain documents are available to be viewed online at the Companies Office’s
website www.companies.govt.nz. Where the relevant documents are not available online, they can
be obtained (on payment of the relevant fee) by telephoning the Ministry of Economic Development
Business Service Centre on 0508 266 726.

Annual information

A copy of the audited financial statements for the Funds, together with the auditor’s report on those
financial statements, will be provided to Unit Holders annually. In addition, Unit Holders will be
provided with a summary of any amendments made to the Trust Deed since the Fund’s last balance
date, and the Manager will issue an annual tax summary to Unit Holders.
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On request information

Unit Holders are entitled to request the following information at any time:

(a) a copy of the Trust Deed and Supplemental Deed (which will incorporate or be accompanied
by all amendments to those documents);

(b) a copy of the current registered prospectus, together with copies of any documents registered
under the Securities Act 1978 for the purpose of extending the period during which allotments
may be made under the prospectus;

(c) a copy of the current investment statement; and

(d) a copy of the most recent financial statements for the Fund, together with any accompanying
documents which have been registered under the Financial Reporting Act 1993 (when available).

Requests for information should be directed to the Manager as follows:

Chief Executive Officer

Perpetual Asset Management Limited

305 Lincoln Road PO Box 112
Addington Christchurch 8140
Christchurch 8024

The information will be provided free of charge.
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How to invest

Overview

Read carefully the terms and conditions of the Funds and this offer contained in this Investment
Statement and the application form accompanying this Investment Statement (“Application Form”),
and you may also want to read the Trust Deed, the Supplemental Deeds, the Prospectus, available
from the Manager (together the “Terms and Conditions”).

Applications for Units should be made via a Custodial Service. If you are an Underlying Investor and
would like an investment in the Fund to be made on your behalf, you should contact your investment
adviser (or the operator or custodian of a Custodial Service). Underlying Investors do not complete
this application form, your adviser will let you know the process for you to make an investment.

Direct investment in the Fund may be available at the Manager’s discretion.

An application will constitute an irrevocable offer by the person submitting the Application Form
(“Applicant”) to subscribe for and acquire the number of Units specified on the Application Form,
on behalf of an Underlying Investor, who will be the beneficial owner of the Units, upon the Terms
and Conditions.

Applications cannot be revoked or withdrawn.

The Manager can accept or reject any application for Units at its own discretion. No reasons are
required to be given if any application is rejected. The Manager can also defer accepting any
applications for Units for a period approved by the Trustee of the Fund.

Section 1: Application

« Payments must be made in New Zealand dollars.

 Enter your subscription amount for the relevant Fund/s you wish to invest in in the box provided.
Do not apply for Units in a Fund having a value of less than $1,000. Thereafter apply for additional
Units in multiples of $500.

 Provide the full name of the Applicant.

« Provide the IRD number and PIR of the Applicant.

« Payment can be made by:
« acheque drawn on a New Zealand bank in the name of the Applicant; or
« in a manner otherwise agreed in advance with the Manager.

« Cheques must be made payable to “Perpetual Asset Management Nominees Ltd - Applications
Account”. The date of the cheque should be the date you fill it in. Do not post-date the cheque.
Cross the cheque “Not Transferable”. Do not forget to sign the cheque.

« Payments must be for the same amount as the value of Units applied for set out on the
Application Form.

« Provide the details for a bank account to which you would like any payments payable to you to
be made.
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Section 2: Certification

« By completing and submitting an Application Form, you irrevocably certify as to the matters set
out in that section.

Section 3: Contact details

« Fill in your contact name, daytime telephone number, contact email address and postal address
as we may need to contact you, for example, if you have not completed the Application
Form correctly.

Section 4: Execution

« Only the Applicant, ie the operator or custodian of the relevant Custodial Service, should sign the
Application Form.

Submission of applications

Please send your completed Application Form accompanied (in the case of payments by cheque),
or followed immediately thereafter (in case of payments made in a manner otherwise agreed by the
Manager), by payment to:

The Administration Manager
MMc Limited

PO Box 106 039

Auckland 1143

Personal information

By investing in the Funds, an Applicant consents to the Manager and any other person who is at any
time a member of the Perpetual group of companies, and their respective advisers, contractors and
agents, using personal information supplied by it:

 to process and administer the financial products and services provided by any member of the
Perpetual group of companies;
 for product and service research and development;

+ to provide additional information to you, such as market updates and information on products
and services available from any member of the Perpetual Group of companies; and

« to comply with law.

Unit Holders have a right to access and correct any personal information about them under the
Privacy Act 1993.
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Perpetual Portfolio Monitoring Services
Application Form

Section 1. Application

This application is for Units in the Perpetual Portfolio Monitoring Services, Range of Funds pursuant
to the Investment Statement accompanying this Application Form. Unless otherwise defined herein,
all capitalised terms used in this form have the meanings given to them in the Investment Statement.

Applications for Units should be made via a Custodial Service (direct investment may be available at
the Manager’s discretion).

Applications for Units in a Fund must be for Units having a minimum value of $1,000 and thereafter
additional applications for Units must be made in multiples of $500 (note that you cannot spread
the $1000 minimum across different Funds).
Subscription amount:

Perpetual CashPlus Fund

Perpetual NZ Bond Fund

Perpetual Global Bond Fund

Perpetual World Property and Infrastructure Fund
Perpetual World Shares Fund

Perpetual Emerging Markets Shares Fund

Perpetual Australasian Shares Fund

By Ba b A B by By 6o

Perpetual Alternatives Fund

Full name of the Applicant:

An Applicant may be asked to provide identification to verify its identity in accordance with the Financial
Transactions Reporting Act 1996 or other requirements of law.

IRD number of the Applicant:

Prescribed Investor Rate (“PIR")
of the Applicant: (tick one) 0% 10.5% 17.5% 28%

New Zealand Tax Resident (tick one) Yes No

Applicants who do not notify both their IRD number and PIR will have a default PIR of 28%. Inland Revenue
may require the Manager to disregard a Unit Holder’s notified PIR and instead apply a different PIR.
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Bank account details:

Account name:

Bank Branch Account number Suffix

Section 2. Certification

| certify that:

« This Application Form was distributed with an Investment Statement and | have received, read
and understood the Investment Statement and this Application Form in their entirety. | agree to
be bound by the Terms and Conditions.

« | will hold the Units | am issued directly or indirectly as an operator or custodian of a Custodial
Service for Underlying Investors.

| have verified the identity of each Underlying Investor, to the extent necessary, in accordance
with the Financial Transactions Reporting Act 1996 or other requirements of law.

« Each Underlying Investor (or the Underlying Investor’s authorised agent) has instructed me to
apply for, and accept, Units and agrees to be bound by the Terms and Conditions.

« | consent to the provision of information to me in electronic form to the extent permitted by law.
Section 3. Contact details

Contact name:

Daytime telephone number:

Contact email address:

Postal address:

Section 4. Execution

| hereby apply to invest in accordance with, and agree to be bound by, the Terms and Conditions.

Director/Authorised Person Director/Authorised Person

/ /
Date

If a company is signing, it must be signed on behalf of the company by a person(s) duly authorised for
that purpose. If this Application Form is signed under a power of attorney, the attorney certifies that they
have been duly authorised and, at the date of this Application Form, the attorney has not received any
notice of information of the revocation of that appointment.






Contact us today to find out how
we can help you make the most

of your money,.

Whether you're not yet a client,
or already have a service with us,
we’'d love to hear from you to see
how we can be of assistance.

Our office hours are 8:30am until
5:00pm. If you call outside of these
hours, you can leave a message at
any time.

A disclosure statement is available
on request and free of charge.

www.perpetual.co.nz
email@perpetual.co.nz
0800 PERPETUAL (737 738)

Perpetual Auckland
Level 17, AMP Centre
29 Customs Street West
PO Box 3376

Shortland Street
Auckland 1140

New Zealand

Tel 09 366 3290

Fax 09 366 3299

Perpetual Wellington
Level 6, AMP Chambers
187 Featherston Street
PO Box 3845

Wellington 6140

New Zealand

Tel 04 470 9600

Fax 04 472 3190

Perpetual New Plymouth
Brougham Heights Building
37 Powderham Street

PO Box 673

New Plymouth 4310

New Zealand

Tel 06 968 0840

Fax 06 757 9744

A Member of the —ee=S— Pyne Gould Corporation Group

Perpetual

Since 1884

Perpetuai Christchurch
305 Lincoln Road
Addington

PO Box 112°

Christchurch 8140

New Zealand

Tel 03 379 8611

Fax 03 379 8608

Perpetual Ashburton
192 Burnett Street

PO Box 194

Ashburton 7740

New Zealand

Tel 03 307 8750

Fax 03 307 8751

Perpetual Timaru
30 Canon Street

PO Box 291

Timaru 7940

New Zealand

Tel 03 684 2430

Fax 03 684 2431

Perpetual Dunedin

Otago House

83A Princes Street

Private Bag 1965

Dunedin 9054

New Zealand
Tel 03 477 6960
Fax 03 477 9755
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