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THIS DEED datedthe © &4  dayof Nodewes2025

ORIGINALLY BETWEEN

IAN ALBERT BORRIN of Wellington, Retired Judge ("Settlor")

AND

IAN ALBERT BORRIN of Wellington, Retired Judge and NIKAU FOUNDATION of Wellington, Charitable
Foundation (registered number 1768496) ("Trustees")

BACKGROUND

A.

The Settlor, lan Albert Borrin, created a charitable trust for the development of legal education
and legal research to be known initially as the "Michael and Suzanne Borrin Foundation" ("the
Foundation").

B. The Settlor also wished to establish the Foundation to promote legal scholarship in all areas of
the law and to promote the development of the law and to provide funds for those
purposes.

C. The Nikau Foundation is now the sole trustee of the Foundation following the Settlor’s passing.

D. The Foundation was settled by trust deed dated 21 July 2015. The original trust deed has been
varied by deed and resolution bearing the same date as this Consolidated Trust Deed.

E. This Consolidated Trust Deed sets out the amended and updated terms of the Foundation and will
be the operating document for the Trustees moving forward.

TRUST TERMS

1. INTERPRETATION

In this Deed unless the context indicates otherwise:

1.1. Definitions:

"Balance Date" means 30 September or any other date adopted from time to time by the
Trustees as the end of the Foundation's Financial Year;

"Chairperson" means the Trustee appointed in accordance with clause 6.4;

"Concessionary Provisions" means sections CW 41 (Charities: non- business income), CW 42
(Charities: business income), CX 25 (Benefits provided by charitable organisations), DB 41
(Charitable or other public benefit gifts by company) and DV 12 (M3ori authorities: donations)
and subpart LD (Tax credits for charitable or other public benefit gifts) of the Income Tax Act
2007; and, if the Trustees are registered under the Goods and Services Tax Act 1985, the
provisions of that Act relating to non profit bodies, as defined in section 2(1) of that Act;

"Financial Year" means any period of 12 months or other accounting period ending on the
Balance Date;

"the Foundation" means the charitable foundation established by this Deed initially known as
the MICHAEL AND SUZANNE BORRIN FOUNDATION;
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1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

A person does not have “full legal capacity” for the purposes of this deed when:

(a)  They are subject to an order under the Protection of Personal & Property Rights Act 1988
regarding their property or personal care and welfare; or

(b)  Their property or personal affairs are being managed by an attorney under an enduring
power of attorney which has been activated on grounds of incapacity; or

{c) They are mentally disordered within the meaning of the Mental Health (Compulsory
Assessment and Treatment) Act 1992 and are subject to an order made under that Act;
or

(d)  Anytrustee has received a written medical certificate from a medical practitioner (lawfully
entitled to practice at that time) stating that in the practitioner’s opinion the person lacks
the capacity to carry out the duties and powers of a trustee, and no subsequent certificate
has been provided stating that the person in question has regained the required capacity;
or

(e)  They have been adjudicated bankrupt under the Insolvency Act 2006 and have not yet
been discharged, or have been discharged but are subject to an order of the Court
prohibiting them from engaging in any form of business activity; or

(fy  They are a company or corporation which is in liquidation, receivership, statutory
management, or which has passed a resolution in respect of or convened a meeting to
discuss any of those matters, or which has engaged in any process related to reaching an
arrangement with creditors, or which is insolvent.

"Property” means real or personal property of any kind and includes any right or interest in
such property and any thing in action;

"Secretary" means the person appointed in accordance with clause 6.5;

"Trust Fund" means any Property, which may be paid to or held under the control of or vested
in or acquired by the Trustees for the Foundation from any source on or after the date of
this Deed and whether by way of gift, bequest, devise, purchase, exchange or otherwise; and

"Trustees" means the trustee or trustees for the time being of the Foundation and, where
the trustees of the Foundation have incorporated as a board under the Charitable Trusts
Act 1957, either the trustees acting as a board or the trustee or trustees for the time being
constituting the board, as the context requires;

Clauses: references to clauses are references to clauses contained in this Deed;

Defined Expressions: expressions defined in the main body of this Deed have the defined
meaning in the whole of this Deed including the background;

Gender: references to one gender include the other gender;

Headings: section, clause and other headings are for ease of reference only and do not form
any part of the context or affect this Deed's interpretation;

Negative Obligations: any obligation not to do anything includes an obligation not to suffer,
permit or cause that thing to be done;

No Limitation: references to anything of a particular nature either before or after a general
statement do not limit the general statement unless the context requires;

Parties: references to parties are references to parties to this Deed;
Persons: references to persons include references to individuals companies, corporations,
partnerships, firms, joint ventures, associations, trusts, organisations, governmental or
other regulatory bodies or authorities or other entities in each case whether or not having
separate legal personality;
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1.10. Plural and Singular: singular words include the plural and vice versa; and

1.11. Statutes and Regulations: references to any statutory provision include any statutory

provision which amends or replaces it and any subordinate legislation made under it.

NAME OF THE FOUNDATION

21

2.2

Name of the Foundation: The name of the Foundation is the MICHAEL AND SUZANNE
BORRIN FOUNDATION.

Change of Name: The Trustees may change the name of the Foundation by Deed to any
other name which they may unanimously determine from time to time. Nothing in this
clause shall enable the name of the Foundation to be changed to any name which does
not include reference to the BORRIN family name as the founding benefactors of the
Foundation.

PURPOSES OF THE FOUNDATION

3.1

3.2

Exclusively Charitable Purposes: The Trustees shall hold the Trust Fund on trust to pay or
apply so much of the capital and income of the Trust Fund as the Trustees think fit
exclusively for or towards any one or more of the following exclusively charitable
purposes, which are declared to be the purposes of the Foundation, namely:

3.1.1 To promote the undertaking of legal research and scholarship and legal writing
and legal education on a wide area of legal topics of both general and specific
interest.

3.1.2 To promote the giving of lectures on the legal matters referred to in this
clause 3, in New Zealand or overseas, eitherin public orin academic forums.

3.1.3 In conjunction with the purposes contained in subclauses 3.1.1 and 3.1.2, to
fund travel both within New Zealand and overseas.

3.1.4 To provide grants and scholarships for members of the New Zealand legal
community as a whole including members of the judiciary {being Judges or
former Judges of any of the Courts of New Zealand), members of the practising
legal profession (whether in the private or the public sector), lawyers holding an
academic appointment in alaw school in New Zealand, and law students.

3.1.5 To do all things incidental to the charitable purposes described in this cause 3.1
as the Trustees shall from time to time believe shall be compatible with the
general charitable objects of the Foundation.

3.1.6 To pay or apply so much of the capital and income of the Trust Fund as the
Trustees think fit exclusively for or towards any one or more of the purposes set
out in this Deed which are charitable in accordance with the law of New Zealand
and which are declared to be purposes of the Foundation.

Change in Law: If, because of any change in the law brought about by the enactment of
new legislation and/or the amendment or repeal of existing legislation, or by any change
in the official interpretation or official application of any such legislation, it is at any time
necessary to amend the terms of this Deed in order to achieve and/or preserve the
availability of any concession in relation to the Foundation under any of the Concessionary
Provisions which would otherwise be available were it not for the change in the law, then,
despite clause 15, the terms of this Deed will at that time be deemed to be amended to
the extent necessary.
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3.3

34

No Limitation: None of the purposes of the Foundation will be:

3.3.1 Limited or Restricted: in any way limited or restricted by reference to or
inference from the terms of any other clause or the name of the Foundation,
except where the context specifically or expressly requires it; or

3.3.2 Subsidiary or Ancillary: treated as subsidiary or ancillary to any other purpose
of the Foundation.

Purposes Independent: The Trustees are empowered to carry out any one or more of the
purposes of the Foundation independently of any other purpose of the Foundation.

3.5 New Zealand Purposes: The purposes of the Foundation are to be pursued primarily for

New Zealand purposes but may be implemented both within New Zealand or elsewhere as

the Trustees may from time to time determine.

POWERS OF TRUSTEES

41

4.2

4.3

4.4

Promotion of Purposes: The Trustees, in connection with the Foundation will only
promote the exclusively charitable purposes of the Foundation described in clause 3.

Extent of Trustees' Powers: In particular and in addition to all other powers
conferred by law, but subject only to the restrictions contained in this deed, the Trustees’
powers will not be limited or restricted by any principle of construction or rule of law or
statutory power or provision except to the extent that is obligatory.

Status of Powers: None of the powers or authorities conferred on the Trustees by this
clause or otherwise will be deemed subsidiary or ancillary to any other power or authority.
The Trustees may exercise any of those powers and authorities independently of any other
power or authority. If there is any ambiguity, this provision will be construed so as to
widen and not restrict the Trustees' powers, provided that at no time shall this provision
be construed so as to prevent the availability of any concession in relation to the
Foundation under any of the Concessionary Provisions which would otherwise be available.

Specific powers: Without in any way limiting the above, the Trustees will also have the
following specific powers:

44.1 To decide that any money or dividend / interest received is to be treated as
capital or income or divided between the two as they consider fit. This also
applies to any asset or property received or any increase or decrease in value.
The Trustees’ decision will be binding on everyone claiming to be interested
under this deed, and they will incur no liability for any such decision made in
good faith. This clause is a liability exclusion or indemnity clause;

4.4.2 To pay trustee indemnity insurance premiums and maintain indemnity insurance
policies for the Trustees;

443 To take and act upon the opinion of any barrister, solicitor, or other suitably
qualified legal adviser practising in New Zealand whether in relation to the
interpretation of this Deed of any other document or statute or to the
administration of the Foundation or otherwise, without being liable in respect of
any act done by them in accordance with such opinion. This clause is a liability
exclusion or indemnity clause; and
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4.4.4 To apply to the High Court for directions on the resolution of any matter or
otherwise. If the Trustees do apply to the High Court, all expenses of the
application are chargeable to the Foundation.

5. APPOINTMENT AND REMOVAL OF TRUSTEES
5.1 Sole Trustee: The Nikau Foundation may be the sole trustee of the Foundation.

5.2  Minimum Number: In the event that the Nikau Foundation is no longer a Trustee of the
Foundation then the number of Trustees must be not less than four (4) nor more than
eight (8) provided that:

5.2.1 Increase to Minimum Number: if at any time there are less than four Trustees,
the person having the power of appointment of Trustees must increase the
number of Trustees to four as soon as is reasonably practicable; and

5.2.2 Actions Pending Increase: the remaining Trustees will be entitled to act until
the number of Trustees is increased and no act or decision of the remaining
Trustees will be called into question on account of the fact that there were less
than four Trustees when that act or decision was carried out or made.

5.3 Power of Appointment: The power of appointment and removal of Trustees will be
vested in the Trustee or Trustees from time to time, and exercisable by a simple
majority. This clause modifies the default duty in section 38 of the Trusts Act 2019.

5.4 Additional Powers: The power of appointment and removal of Trustees will extend to
the following additional powers:

5.4.1 Additional Trustees: the power to appoint at any time or times an additional
Trustee or additional Trustees including the appointment of special trust
advisers; and

5.4.2 Reappoint: the power to reappoint any retiring or retired Trustee as Trustee; and

5.4.3 Power of Removal: the power to remove any Trustee.

5.4.4 Filling Casual Vacancy: the power to appoint any Trustee to fill a casual vacancy,
including appointing a Trustee for a limited period of time, or term which will
expire on the happening of a future event, or on other specified terms and
conditions.

5.5 Eligibility of Trustees: The following persons may not hold office as a Trustee:
5.5.1 Lacking Capacity: Any person who lacks full legal capacity;
5.5.2  Criminal Charging: a person who has been:

(a) Crime Involving Dishonesty: convicted of any crime involving
dishonesty, within the meaning of section 2(1) of the Crimes Act 1961,
and sentenced for that crime within the last seven years; or

(b) Other Offences: convicted of any offence punishable by a term of
imprisonment of two or more years, or sentenced to imprisonment for

any offence; or

(c) Charged with Crime: charged with any criminal offence which carries a
prison sentence;
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5.5.3

5.5.4

5.5.5

Disqualification from Company Positions: a person who is prohibited from being
a director or promoter of, or being concerned with or taking part in the
management of, a company under the Companies Act 1993, the Securities Act
1978, the Financial Markets Conduct Act 2013 or the Takeovers Act 1993;

Charities Act Order: a person who is subject to an order made under section 36C
of the Charities Act 2005 disqualifying the person from being an officer of a
charitable entity;

Considered Unfit: a person who has been voted as being unfit or unable or
unsuitable to carry out their duties as Trustee by a unanimous vote of the other
Trustees.

5.6 Term of Office: ATrustee will immediately cease to hold office if that Trustee:

5.6.1

5.6.2

5.6.3

5.6.4

5.6.5

Resignation: resigns by giving written notice to the Secretary, which will be
effective upon it being communicated to the remaining Trustees (provided that if
a resignation will bring the number of Trustees below the minimum number
required by this deed, the resigning Trustee will not be discharged unless or until
a replacement is appointed, which must take place as soon as practicable);

Ineligibility: is precluded from holding office as a Trustee under clause 5.5, even if
this brings the number of Trustees below the minimum number required by this

deed;

Failure to Attend: fails to attend a meeting of the Trustees for a period of 12
months;

Death: dies while holding office as a Trustee; or

Removal: is removed from office as Trustee.

5.7 Recording: On every appointment, reappointment, removal or cessation of office of any
Trustee, the Trustees must cause an entry to that effect to be recorded in the
Foundation's minute book.

6. ADMINISTRATION OF THE FOUNDATION

6.1 Meetings: The Trustees must regulate and conduct meetings as follows:

6.1.1

6.1.2

6.1.3

Annual General Meeting: within five months of the end of each Financial
Year, the Trustees must hold an annual general meeting. This may take place
in person, or by any virtual or electronic means (including by video,
telephone, or otherwise);

Notice: the Secretary must give no less than 30 days' written notice of the
annual general meeting to the Trustees;

Business: the business to be transacted at the annual general meeting will be
the:

(a) receipt of the financial statements; and

(b)  appointment of the auditor;
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6.2

6.3

and any other business will be treated as special business and will be dealt
with in accordance with clause 6.1.4;

6.1.4 Special Business: written notice of any special business must be given to the
Secretary no less than 21 days before the annual general meeting and the
Secretary must circulate a written agenda including all special business to
the Trustees no later than 14 days before the annual general meeting;

6.1.5 Other Meetings: the Trustees may otherwise meet at any times and places
which they may agree provided that any two or more Trustees may at any
time requisition a meeting of Trustees by giving written notice to the
Secretary and the Secretary must, within 10 days of receipt of that notice,
convene a special general meeting by giving, subject to clause 16.1.2, not
less than 10 days' notice of the meeting to the Trustees; and

6.1.6 Particulars of Notice: every notice of meeting given by the Secretary to the
Trustees must:

(a) be in writing; and

(b) statethe date, time and place of the meeting;
and every notice of a meeting requisitioned under clause 6.1.5 must state
the matters to be discussed at that meeting, but notice of any meeting may
be abridged or waived if all the Trustees consent in writing to that
abridgment or waiver.

6.1.7 Incidental Decisions: any incidental matters arising from duly convened
meetings may be decided, finalised, or otherwise resolved by electronic
means including email if appropriate, by those Trustees who made up the
quorum at that meeting.

Quorum: A guorum at meetings of the Trustees is atleast 50% of the Trustees holding office at
anytime, provided that if and for so long as the Nikau Foundation is the sole Trustee of the
Foundation, the quorum at meetings of the Trustees will be established if the Nikau

Foundation is in attendance (by way of its duly authorised representative(s)).

Validity of Proceedings: All acts done by any meeting of Trustees or by any person acting
as Trustee will be as valid and effectual as if that Trustee or those Trustees:

6.3.1 Duly Appointed: had been duly appointed;
6.3.2 Qualified: were qualified to hold office as Trustee; and

6.3.3 Complied With Rules: had complied with the rules and regulations relating to
meetings, resolutions and other acts as set out in this Deed;

evenifitislater discovered that:

6.3.4 Defect in Appointment: there was some defect in the appointment of any of the
Trustees;

6.3.5 Trustee Disqualified: any of the Trustees were for any reason disqualified from
holding office as Trustee; or

6.3.6 Failure toComply: there was accidental failure to comply with the rules and
regulations relating to meetings, resolutions and other acts set out in this Deed.
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6.4

6.5

6.6

6.7

6.8

6.9

6.10

6.11

Chairperson: The Trustees must appoint a Chairperson of the Trustees from among their
number who will hold office at the Trustees' pleasure.

Secretary: The Trustees must from time to time appoint either one of their numberor
some other person to be Secretary who shall hold office at the Trustees' pleasure. During
the time that the Nikau Foundation is a Trustee and has been designated with
administrative powers by the Trustees of the Foundation, the Nikau Foundation may as
part of its administrative functions provide the services of a person as Secretary of the
Foundation, or may engage or employ some other person.

Majority Decisions: Except as otherwise provided, and subject to clause 6.2, all resolutions
passed at a meeting of the Trustees may be by a majority of Trustees present at that meeting
and any such resolution will be binding on all Trustees. The Chairperson will have a casting as
well as a deliberative vote if there is a tie and equality of votes.

Written Resolution: A written resolution, signed by a majority of the Trustees, will be as
valid and effectual as if it had been passed at a meeting of the Trustees. Any such resolution
may consist of several documents in like form each signed by one or more Trustees. Any
such resolution may be signed in any electronic form, or by hand, or in any combination of
these.

Rescission of Resolutions: The Trustees may from time to time rescind or vary any resolution
of the Trustees by the same majority as was necessary to pass the resolution being
rescinded or varied.

Minutes: The Trustees must provide and keep a minute book, to be maintained by the
Secretary. The Secretary must prepare and enter a record of all resolutions of the Trustees
in the minute book. If confirmed by the Trustees, the Chairperson must sign those minutes
as a true and correct record. Every minute purporting to be so signed will be prima facie
evidence of the facts stated in that minute.

Bank Accounts: The Trustees must keep an account at a bank, which they may determine
from time to time. Cheques must be drawn, signed and endorsed or the account
operated by any person whom the Trustees from time to time authorise in writing. During
the time that the Nikau Foundation is a Trustee and has been designated with
administrative powers by the Trustees of the Foundation (and subject to the resolutions
of the Trustees as to the administration of the Foundation from time to time) the
Foundation's bank accounts may be operated by the Nikau Foundation for and on
behalf of the Foundation.

Accounts and Audit: The Trustees must ensure that:

6.11.1 Keep Records and Accounts: full and correct records and accounts are kept of all
their receipts, credits, payments, assets, liabilities, transactions and all other
matters necessary for showing the true state and condition of the Trust Fund; and

6.11.2 Financial Statements: the Trustees shall keep accurate records of all money
received and expended disclosing all financial transactions and assets and
liabilities and without limitation:

(a)  Within five (5) months after the end of every Financial year of the Foundation,
shall cause the financial statements of the Foundation, prepared for that
Financial Year in accordance with generally accepted accounting practice
(together with any nonfinancial information required to be audited or reviewed
by law) to be audited or reviewed by an auditor appointed by the Trustees for
that purpose and the Trustees shall present the audited or reviewed financial
statements (and non-financial information) to the annual general meeting of the
Trustees.
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6.12

6.13

6.14

6.15

(b)  The auditor:

(i) Must be a person who is qualified to act as an auditor under the
Financial Reporting Act 2013; and

(i)  Must not be a Trustee, an employee of the Trustees, nor any relative or
partner of any of the Trustees or of any employee of the Trustees; and

(iii)  Must not be otherwise disqualified from being an auditor under the
Financial Reporting Act 2013.

{c)  Any casual vacancy in the office of auditor must be filled within three months
of the vacancy occurring.

6.11.3 Change of Balance Date: any change to the Balance Date for the Foundation which has
been approved, if required, pursuant to section 41 of the Charities Act 2005 or
otherwise; and, during the time that the Nikau Foundation is a Trustee and has been
designated with administrative powers by the Trustees of the Foundation, the Trustees
may be resolution delegate to the Nikau Foundation the responsibility for meeting the
accounting and audit obligations of the Foundation as set out in this Deed.

Execution of Documents: Subject to clause 6.13, all documents required to be executed by
the Trustees will be deemed to be validly executed and binding if those documents have
been signed by at least two (2) Trustees (if there are two or more Trustees), or if there is
only one Trustee then by that person, or by any other person whom the Trustees from time
to time authorise in writing.

Common Seal: If the Trustees become incorporated as a board under the Charitable Trusts
Act 1957, then:

6.13.1 Provision and Use of Seal: the Trustees will provide a common seal for the board,
which will be:

(a) Deposited with Secretary: deposited with the Secretary; and

(b)  Use of Seal: affixed to any document requiring execution by the board
under common seal; and

6.13.2 Affixation of Seal: every affixing of the common seal must be:

(a)  Authorisation: performed in the presence of and accompanied by the
signatures of two Trustees (if there are two or more trustees, and
otherwise by the sole Trustee), which will be sufficient evidence of
authority to affix the seal; and

(b)  Seal Register: recorded in a seal register retained for such purpose.

Other Execution: Trustees may execute documents in any manner which complies with the
Contracts and Commercial Law Act 2017 and any other legal requirement or Act or law.

Preparation and Filing of Documents and Other Information: The Trustees must cause to be
prepared, and retained and/or filed with any relevant authority all necessary tax accounts,
returns, reports, declarations, notices, certificates, reconciliations, applications, forms and
other information required to be prepared or filed, pursuant to any revenue legislation, the
Charities Act 2005 or otherwise, so as to achieve or preserve the availability of any
concession in relation to the Foundation under any of the Concessionary Provisions.
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During the time that the Nikau Foundation is a Trustee and the Nikau Foundation has
been designated with administrative powers by the Trustees of the Foundation, the Nikau
Foundation shall have such powers as are necessary to complete such matters on behalf of
the Foundation.

6.16 Notices: Any notice to be given to the Secretary under this Deed must be in writing signed
by the person giving the notice and served at the office of the Foundation. Any notice or
document so served will be deemed to be duly given:

6.16.1 ByHand:if delivered by hand, when so delivered;
6.16.2 By Post: if delivered by post, on the third working day after posting; or

6.16.3 By E-mail: if sent by e-mail, on the sender's receipt of an e-mail message indicating
that the e-mail has been opened at the recipient's terminal.

7. FOUNDATION GRANTS AND SCHOLARSHIPS COMMITTEE

7.1 The Foundation shall operate a committee to be known as the "Grants and Scholarships
Committee" which shall recommend the scholarships and grants which are to be made
from the Trust Fund.

7.2 The Grants and Scholarships Committee shall operate independently of the Trustees of the
Foundation and shall make recommendations to the Trustees each year {or at any time on
an ad hoc basis) with regard to any proposals which fall within the charitable objects
contained in this Deed. Although the recommendations of the Grants and Scholarships
Committee shall not be binding on the Trustees, the Trustees shall not ignore or overrule the
recommendations of the Grants and Scholarships Committee without substantial reasons
which reasons shall be disclosed to the Grants and Scholarships Committee.

7.3 The members of the Grants and Scholarships Committee shall be the following persons:

7.3.1 The Chief Justice of New Zealand for the time being or his/her nominee (being a
Judge or former Judge of any of the Courts of New Zealand);

7.3.2 The President for the time being of the New Zealand Law Society or his/her
nominee (being a senior member of the practising profession);

7.3.3 The Dean for the time being of the Law School of Victoria University of Wellington
or his/her nominee;

7.34 David John Goddard until his death or earlier retirement from the Grants and
Scholarships Committee;

7.3.5 The nominee of the Nikau Foundation while the Nikau Foundation remains a
Trustee of the Foundation. In the event that the Nikau Foundation is no longer a
Trustee then the nominee of the Trustees.

7.4  The Grants and Scholarships Committee may co-opt additional members from time to time,
by unanimous decision. An additional member must be appointed for a fixed term of no
more than two years. The Grants and Scholarships Committee may reappoint additional
members to serve one or more further terms. The Grants and Scholarships Committee may
remove an additional member, by unanimous decision, without giving any reason for that
decision.
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7.5

7.6

7.7

7.8

7.9

7.10

The Chair of the Grants and Scholarships Committee shall be David John Goddard, for so
long as he is a member of that Committee. Subsequent chairs shall be appointed by that
Committee by consensus (or if consensus cannot be reached, by a majority decision of the
members of the Committee).

The Grants and Scholarships Committee shall determine its own procedure, subject to the
express provisions of this deed.

The Trustees may from time to time (in consultation with the Grants and Scholarship
Committee) advertise in such a manner as they shall consider appropriate the availability of
grants and scholarships.

The Grants and Scholarships Committee may attach to grants and scholarships such
conditions as it may consider suitable, including requirements as to reporting to the
Foundation and as to the publication where that is appropriate of work produced as a
result of the grant or scholarship.

Each member of the Grants and Scholarships Committee may be paid an honorarium in
respect of his or her services to the Foundation, the amount of such honorarium to be set
by the Trustees in each year in arrear.

Each member of the Grants and Scholarships Committee shall be entitled to be reimbursed
for any out of pocket expenses incurred in connection with the Foundation's affairs.

INVESTMENT OF TRUST FUND

8.1

8.2

8.3

8.4

8.5

8.6

8.7

8.8

The Trustees may from time to time appoint an Investment Subcommittee to invest the Trust
Fund.

For such time as the Nikau Foundation is a Trustee of the Foundation the Nikau Foundation
shall be a member of the Investment Subcommittee.

The term of appointment of any member of the Investment Subcommittee (other than the
Nikau Foundation) shall be for a Financial Year, commencing at the start of a Financial Year and
ending on the expiry of the Financial Year.

The Trustees shall have authority to invest all or any part of the Trust Fund in any way
permitted by law and in such manner and upon such terms as they consider fit, at any time,
including (without limitation) engaging in social investment for a lower, or nil, rate of return.

Sections 29 and 30 of the Trusts Act 2019, and other legal provisions and rules of law which
specify trustees’ investment duties, are excluded. Instead the Trustees shall invest in
accordance with a statement of investment objectives and policies (or “SIPO”) which is
adopted by the Trustees and revised from time to time.

For the purposes of the following subclauses, any reference to “the Trustees” will also refer
any duly authorized Investment Subcommittee, where that is applicable.

The Trustees will not be liable for any loss or liability resulting from investment in accordance
with this clause. They will be indemnified out of the trust fund in each such case, provided
they act honestly in what they believe to be the best interests of the purposes of the
Foundation and the Trust Fund. This clause is a liability exclusion or indemnity clause.

The Trustees:

8.8.1. need not diversify investments or maintain a balanced investment strategy;
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8.8.2. may choose not to invest in certain areas if they consider such investment would
conflict with the purposes of the Foundation;

8.8.3. may retain land or interests in land or bank deposits or bank accounts or any other
type of investments as the sole or predominant asset class in the trust fund;

8.8.4. may adopt a portfolio approach to investment, with or without taking advice;

8.8.5. may delegate investment decisions, management or allocation to a professional
investment manager or advisor or a trustee corporation;

8.8.6. may bind or commit themselves to a future exercise or non-exercise of discretion;
and

8.8.7.  will at all times be entitled as of right to a set off of the type specified in s 129 of the
Trusts Act 2019 as if this had already been approved by the Court.

8.9 If the purposes of the Foundation make acquiring or retaining a particular asset or assets (or
investment in any particular manner) desirable in the Trustees' opinion, then the Trustees in so
doing need not exercise either:

8.9.1 the care, diligence and skill that a prudent person of business would exercise in
managing the affairs of others, or

8.9.2 the care, diligence and skill that a prudent person engaged in any specific profession,
employment or business would exercise in managing the affairs of others.

This clause is intended to clarify and amplify earlier sub-clauses but not to limit them in any way.

8.10 This clause 8 excludes the default duties in sections 29, 30, and 33 of the Trusts Act 2019.

9. LIABILITY OF TRUSTEES

9.1 Liability for Loss: No Trustee will be liable for any loss to the Trust Fund arising from any act
or omission of the Trustee unless it is attributable to a breach of trust arising from that
Trustee's own dishonesty, or to their wilful misconduct, or to that Trustee’s gross
negligence. This is a liability exclusion or indemnity clause.

9.2  Trusts Act 2019: Subject to clause 9.1, and despite the likelihood that the Trustees will from time
to time include professional or business persons, the standard of care, diligence and skill to be
exercised will not be increased as a result of any special knowledge or experience that any
Trustee may have or hold themselves out as having, or any special knowledge and experience
which it might be reasonable to expect a person acting in the course of that kind of business or
profession to have. This clause modifies sections 29 and 30 of the Trusts Act 2019.

9.3 Proceedings: No Trustee will be bound to take, or be liable for failure to take, any proceedings
against any other Trustee or former Trustee for any breach or alleged breach of trust
committed by that other Trustee or former Trustee.

9.4 Receipt of Money: Subject to clauses 9.1, 9.2, and 9.3, a Trustee will be chargeable only for
any money which that Trustee has received. For the purposes of this clause, a Trustee is
deemed to have received money even if not actually paid to that Trustee if that money has
been credited in an account, reinvested, accumulated, capitalised, carried to any reserve,
sinking or insurance fund, or otherwise dealt with on that Trustee's behalf.

10 INDEMNIFICATION OF TRUSTEES

10.1. Each Trustee or former Trustee is entitled to be indemnified out of the Trust Fund against
all actions, proceedings, claims, damages, losses, demands, calls, liabilities, costs (including
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legal costs) and expenses (together called "liabilities") suffered or incurred by that Trustee
or former Trustee in connection with the Foundation, except to the extent that those
liabilities are due to a breach of trust arising from:

10.1.1 Dishonesty: that Trustee's or former Trustee's own dishonesty or lack of good faith;
or

10.1.2 Wilful Misconduct: that Trustee's or former Trustee's wilful misconduct; or

10.1.3 Gross Negligence: that Trustee’s or former Trustee’s gross negligence.

This is a liability exclusion or indemnity clause.

11  TRUSTEES REMUNERATION AND EXPENSES

11.1.

11.2.

11.3.

11.4.

11.5.

Professional Remuneration: Any Trustee being a lawyer, accountant or other person
engaged in any profession, business or trade (including, for the avoidance of doubt, the
Nikau Foundation) is entitled to be paid all usual professional, business and trade charges
for services provided by that person or that person's employee or partner in connection
with the Foundation including acts which a Trustee, not being in any profession, business or
trade, could have done personally.

General Remuneration: Each Trustee is entitled to such remuneration for services provided
as may be reasonable having regard to that Trustee's duties and responsibilities and to any
remuneration paid to that Trustee in accordance with clause 11.1 for those services.

Proviso: Any payment to a Trustee referred to in clauses 11.1 and 11.2 must not exceed fair
market value for services provided and, where any such payment is a benefit or advantage
to which clauses 13.2 to 13.4 apply, no Trustee receiving such payment and no person
associated with such Trustee may:

11.3.1. Take Part: take part in any deliberations or proceedings relating to that payment;
or

11.3.2. Determine or Influence: in any way determine or materially influence directly
or indirectly the nature or amount of that payment or the circumstances in
which it isto be paid.

Expenses: Each Trustee is entitled to be indemnified against, and reimbursed for, all
travelling, hotel and other expenses properly incurred in connection with the
Foundation.

The Nikau Foundation:

11.5.1. Notwithstanding any provision in this clause 11 the remuneration of the Nikau
Foundation shall be as determined by agreement between the Trustees and
the Nikau Foundation from time to time having regard to the extent of the
administration of the Foundation to be delegated to the Nikau Foundation
from time to time.

11.5.2. Where the Nikau Foundation is sole Trustee of the Foundation, the
remuneration of the Nikau Foundation shall be reviewed every three years.
The remuneration of the Nikau Foundation for each three-year period is subject
to approval by:

11.5.2.1. the Chair of the Grants and Scholarships Committee; or
11.5.2.2. if the Chair is the Nikau Foundation’s nominee, by a unanimous vote

of the remaining members of that Committee ; or
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11.6.

11.5.2.3. if for any reason the Grants and Scholarships Committee is unable or
unwilling to carry out this role, by the President of the New Zealand
Law Society or their nominee.

Default Duties: To the extent required by this clause 11, the default duties in sections 31,
34, 36, 37, and 38 of the Trusts Act 2019 are modified or excluded.

12. NO PRIVATE PROFIT

12.1. No private profit: Nothing expressed or implied in this Deed will permit the Trustees'

activities or any business carried on by or on behalf of or for the benefit of the Trustees, in
connection with the Foundation, to be carried on for the private profit of any individual.

13. CONFLICTS OF INTEREST

13.1.

13.2.

13.3.

13.4.

13.5.

No Trustee shall vote on any matter in which that Trustee has any personal or pecuniary
interest or in which any company or entity or associated person or persons with or in which the
Trustee has a personal or financial interest, has any pecuniary interest.

Any Trustee shall declare any such interest as soon as the Trustee concerned becomes aware
of the existence of the interest, the declaration to include all relevant detail needed to result in
a full and fair disclosure. All Trustees shall act in the utmost good faith in all such matters to
ensure transparency and fairness.

Subject to compliance with the above disclosure requirements any Trustee shall be entitled in
any personal capacity {or otherwise) to have an interest in any entity or business having any
dealings with the Foundation, including acting as directors of any companies in which the
Foundation has a shareholding, or any similar role.

Where any Trustee mistakenly participates in a decision in which they are interested, their vote
will be of no effect. While the decision will not be automatically be invalidated, if or when it
comes to the attention of the other Trustees, they must reconsider (and if appropriate
approve) the decision without the interested Trustee’s participation.

This clause 13 modifies the default duties under sections 34 and 38 of the Trusts Act 2019.

14. RESTRICTIONS RELATING TO BUSINESS INCOME

14.1. General Restrictions: In any tax year, for the purposes of the Income Tax Act 2007,

where any business, within the ambit and scope of the Income Tax Act 2007 and in particular
section CW 42 of that Act, is carried on by or for the benefit of the Foundation:

14.1.1. Tax Exempt Business Income: the Trustees must not derive directly or
indirectly from any such business any amount of income that is not exempt from
income tax under section CW 42 of the Income Tax Act 2007; and

14.1.2. Benefits/Advantages to Certain Persons: within the ambit and scope of clauses

14.2 to 14.4, no person with some control over the business may direct or divert,
to their own benefit or advantage, any amount derived from that business.
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14.2.

14.3.

14.4.

15. MO

The

Persons who may have Control: For the purposes of clause 14.1.2, a person who may have
some control over the business is a person who is, within the ambit and scope of sub-
sections CW 42(5) to (7) of the Income Tax Act 2007:

14.2.1. Settler or Trustee: a settlor or trustee of a trust carrying on the business or of a
trust that is a shareholder in a company carrying on the business; or

14.2.2. Director or Shareholder: a director or shareholder of a company carrying on the
business; or

14.2.3. Associated Person: a person associated with any person described in clauses 14.2.1
and 14.2.2.

Relevant Benefits/Advantages: For the purpose of clause 14.1.2, an amount is directed or
diverted to the benefit or advantage of a person described in clause 14.2 if that person is
given or receives from the business any benefit or advantage, whether or not convertible
into money, within the ambit and scope of sub-sections CW 42(6) to (8) of the Income Tax
Act 2007, or any income of a kind specified in and not excluded by those sub-sections.

Control over the Business and Ability to Direct or Divert Amounts: For the purpose of
clause 14.1.2, a person described in clause 14.1.2 has some control over the business and is
able to direct or divert amounts from the business to their own benefit or advantage if, by
virtue of their position described in clause 14.2 and within the ambit and scope of sub-
sections CW 42(5) to (8) of the Income Tax Act 2007, that person is, in any way, whether
directly or indirectly, able to determine or materially influence in any way the
determination of:

14.4.1. Nature/Extent of Benefit/Advantage: the nature or extent of any benefit,
advantage orincome described in clause 14.3; or

14.4.2. Circumstances of Receipt: the circumstances in which any benefit, advantage or
income described in clause 14.3 s, or is to be, given or received.
DIFICATION OF TRUST TERMS

Trustee may from time to time by resolution carried by a majority of two- thirds of their

number at that time modify or amend any term of this Deed, but no modification may at any
time be made that would:

15.1

15.2.

. Charitable Purposes: allow the Foundation to operate other than for exclusively
charitable purposes in New Zealand or to operate for private profit; or

Concessionary Provisions: affect the eligibility of the Foundation for the benefit of any of
the Concessionary Provisions, unless in relation to any such provision the Trustees have
unanimously determined that eligibility for the benefit of that provision is not required in
the best interests of pursuing the purposes of the Foundation.

16. WINDING UP THE FOUNDATION

16.1. Resolution: The Trustees may wind up the Foundation by a unanimous resolution, of

the Trustees, provided that, in the event there is more than one Trustee:
16.1.1. Resolution at Meeting: that resolution must be passed at a Trustees'

meeting called for that purpose; and
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16.1.2. Notice of Meeting: the Secretary must give not less than 30 days' notice of
that meeting to the Trustees.

16.2. Surplus Property: If, on the winding up of the Foundation, any portion of the Trust
Fund remains after satisfaction of all the debts and liabilities of the Trustees in
connection with the Foundation, none of that portion may be paid out or distributed
other than for charitable purposes carried out exclusively within New Zealand.
Alternatively, any surplus property remaining after the winding up or dissolution of
the Foundation may be dispased of at the direction of aJudge of the High Court of
New Zealand.

17. GOVERNING LAW

This Deed is governed by New Zealand law. The Trustees submit to the non- exclusive
jurisdiction of all Courts having jurisdiction in New Zealand.

This CONSOLIDATED TRUST DEED adopted by the Trustees in accordance with a
deed of variation dated this ou™ day of Nougwbe  2025.
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