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This Master Trust Deed is made on

29

between

(1)

SkyCity Entertainment Group Limited (Issuer)

and

(2)

Public Trust (Supervisor)

April 2021

Introduction
A.

The Issuer has resolved to establish a bond programme (Programme) pursuant to which it may
issue Bonds from time to time.

B.

Bonds will be issued under the Programme on a series by series basis on terms set out in a
Series Supplement made between the Issuer and the Supervisor. The terms of each Series
Supplement may modify the terms of this Deed in relation to the relevant Series.

C.

The Supervisor will act as supervisor for the Holders subject to the terms and conditions of this
Deed.

D.

Unless otherwise provided in a Series Supplement, each Series of Bonds will be guaranteed by
the Guarantors under the Deed of Guarantee.

It is agreed
1.

Definitions and Interpretation

1.1

Definitions
In this Deed, unless the context otherwise requires:
2017 Note Purchase Agreement means the note purchase agreement dated 23 November
2017 among SkyCity Auckland Holdings Limited, SkyCity Australia Pty Ltd (ACN 090 828
612), each of the other obligors party thereto and the purchasers listed in Schedule A
attached thereto.
Accrued Interest means, in relation to a Series, all interest on the Principal Amount of the
Bonds which has accrued and is payable in accordance with this Deed.
Adelaide Approved Licensing Agreement means the approved licensing agreement dated
27 October 1999 made between the Treasurer of South Australia and the Adelaide Casino
Licensee.
Adelaide Casino Duty Agreement means the casino duty agreement dated 27 October
1999 between the Adelaide Casino Licensee and the Treasurer of South Australia as
amended by the Variation Agreement (Adelaide Casino) dated 11 October 2013 between the
Adelaide Casino Licensee and the Treasurer of South Australia.
Adelaide Casino Lease means Memorandum of Lease registered numbers 8536716E,
12972082, 12972083, 13104886 and 13273207 between the Adelaide Casino Licensee and
TransAdelaide.
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Adelaide Casino Licence means the casino licence granted under the South Australian
Casino Act to the Adelaide Casino Licensee.
Adelaide Casino Licensee means SkyCity Adelaide Pty Limited (ACN 082 362 061).
Agency Agreement means, in relation to any Series, the agency agreement between the
Issuer and the person appointed as registrar, calculation agent (if any) and paying agent for
that Series.
Approved Issuer Levy has the meaning given to that term in clause 13.7.
Auckland Casino Venue Licence means the casino venue licence (as defined in the
Gambling Act 2003 of New Zealand) granted to SkyCity Auckland Limited.
Auditors mean the auditors for the time being of the Issuer.
Australian dollars or AU$ means the lawful currency of Australia.
Australian GAAP means:
(a)

all accounting standards or principles that a person is required to comply with under
Australian law; and

(b)

except to the extent inconsistent with paragraph (a), generally accepted accounting
principles and practices in Australia.

Australian PPSA means the Personal Property Securities Act 2009 of the Commonwealth
of Australia.
Authorised Officers means any person who is a director, chief executive officer, chief
financial officer or general counsel of the Issuer (or such officer of the Issuer however
designated as may from time to time replace or succeed such officer) and any other officer of
the Issuer, in each case as formally appointed by the Issuer’s directors or their duly
authorised delegates.
Base Rate means, in relation to an Interest Period, the reference rate specified in the Series
Supplement for the relevant Bonds.
Board means the Directors who number not less than the required quorum acting together
as a board of directors.
Bond means, at any time, a note, bond or other debt instrument created, constituted and
issued pursuant to the terms and conditions set out in this Deed and the Series Supplement
applicable to it, and remaining outstanding at that time.
Bond Monies means, in relation to a Bond at any time, the Principal Amount, interest and
other monies payable on, or in relation to, that Bond to the Holder of that Bond or at the
direction of the Supervisor at that time under or pursuant to this Deed and a reference to
Bond Monies includes any part of them.
Business Day means a day on which the NZX is open for trading.

DOC REF 27257540_12
Master Trust Deed for the constitution and issue of bonds

2

Carpark Lien means:
(a)

the encumbrance granted pursuant to the Concession Agreement over certain of the
Issuer’s land titles which relates to (currently) MPF Parking NZ Limited’s access to
and operation of the car park on those titles in certain circumstances, which as at the
date of this Deed is contained within instrument number 11480541.1; and

(b)

the encumbrance granted pursuant to the Concession Agreement over certain of
SkyCity Auckland Limited’s land titles which relates to (currently) MPF Parking NZ
Limited’s access to and operation of the car park on those titles in certain
circumstances, which as at the date of this Deed is contained within instrument
number 11397217.1;

Casino Lease means any lease, licence or tenancy to occupy any real property, premises or
venue from which a casino or gaming business, enterprise or operation is operated
(including the Adelaide Casino Lease).
Casino Licence means:
(a)

any licence granted by any governmental authority to a Guarantor to operate a casino
or gaming business, enterprise or operation (whether or not at particular premises or a
particular venue); or

(b)

any licence granted by any governmental authority to a Guarantor to permit particular
premises or a particular venue to be operated as a casino or gaming business,
enterprise or operation;

(c)

any casino premises licence or casino venue licence granted to a Guarantor under the
New Zealand Gaming Legislation (including the Auckland Casino Venue Licence);

(d)

any New Zealand Operator's Licence granted to a Guarantor (including the SkyCity
Management Operator's Licence); and

(e)

the Adelaide Casino Licence, together with the Adelaide Approved Licensing
Agreement and Variations to Approved Licensing Agreement.

CBA Facility Agreement means the facility agreement dated 21 July 2020 between, among
others, the Issuer, SkyCity Australia Pty Limited as borrower and Commonwealth Bank of
Australia as agent.
Class means a Series of Bonds, or any two or more Series of Bonds which in the
reasonable opinion of the Issuer (in consultation with the Supervisor) at any particular time,
for any particular purpose, constitutes a separate class of Bonds and Class of Holders
means the Holders of that Series or those Series of Bonds, as the context requires.
Companies Act means the Companies Act 1993 of New Zealand.
Concession Agreement means the concession agreement dated 3 April 2019 between the
Issuer, SkyCity Auckland Limited and Macquarie Group Holdings No.3 Pty Limited (as
novated to MPF Parking NZ Limited on 19 August 2019) relating to car parking operations at
the Auckland main site and the New Zealand International Convention Centre, as amended
from time to time.
Conditions has the meaning given to it in clause 3.4(b).
Consolidated Group means the Issuer and its subsidiaries.
Constitution means the constitution of the Issuer, as amended from time to time.
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Controller has the meaning given to it in the Corporations Act.
Corporations Act means the Corporations Act 2001 of the Commonwealth of Australia.
Date of Enforcement means the date on which the Supervisor makes a declaration
pursuant to clause 12.2.
this Deed means this deed and, where used or required to be interpreted in relation to a
particular Series, means this deed as modified and supplemented by the Series Supplement
applicable to that Series.
Deed of Guarantee means the deed of guarantee and indemnity dated the date hereof
between the Guarantors and the Supervisor.
Default Interest has the meaning given to it by clause 7.5.
Director means, at any time, a director (or alternate director) of the Issuer at that time and
Directors means, at any time, the directors (including alternates) of the Issuer acting in
accordance with the Constitution.
Distribution means a distribution as defined in Section 2 of the Companies Act, and shall
apply in the case of any non New Zealand company as if it were a New Zealand company for
the purposes of the Companies Act.
Dollars and $ means New Zealand dollars.
Early Redemption Option means, in relation to a Series of Bonds, the early redemption
option (if any) as specified in the Series Supplement for that Series.
EBITDA means, in relation to any person for any period, the net operating profit of that
person for that period determined on a solo entity basis in accordance with GAAP, before:
(a)

charging Financing Costs for that period;

(b)

charging or providing for income tax;

(c)

charging depreciation or amortisation (including the write-offs of costs capitalised in
previous periods to be amortised over the period of estimated economic benefit but
written off following reassessment by the directors or other appropriate person),

adjusted by:
(d)

excluding (to the extent otherwise taken into account):
(i)

non-recurring and extraordinary items not considered part of net operating profit
from continuing operations;

(ii)

equity accounted gains and losses;

(iii)

other unrealised gains or losses;

(iv)

gains or losses which are properly attributable to a minority interest shareholder;
and

(e)

deducting interest paid or payable to that person (to the extent that such is or would
be netted off against interest paid or payable by that entity for the purpose of the
determining “Financing Costs” for that person in that period).

DOC REF 27257540_12
Master Trust Deed for the constitution and issue of bonds

4

Excluded Property means the real property being the rights in respect of the airspace
(above ground level) over the lands in Certificates of Title NA127D/190 and NA127D/192
(North Auckland Registry), being known as 109 Hobson Street (SkyCity Auckland Limited).
Event of Default means any event specified in clause 12.1.
Face Value means the face value of each Bond as specified in the Series Supplement for
that Series of Bonds.
FATCA means:
(a)

sections 1471 to 1474 of the US Internal Revenue Code of 1986 or any associated
regulations or other official guidance;

(b)

any treaty, law, regulation or other official guidance enacted in any jurisdiction relating
to paragraph (a) above, including without limitation any intergovernmental agreement
to implement FATCA; and

(c)

any agreement relating to paragraphs (a) or (b) of this definition with the Internal
Revenue Service of the United States of America, the United States government or
any governmental or taxation authority in any other jurisdiction.

Financial Markets Conduct Act means the Financial Markets Conduct Act 2013 (and
includes the Financial Markets Conduct Regulations 2014 of New Zealand).
Financing Costs means, in relation to any person for any period, the aggregate amount of
the total net interest (being the difference between (i) interest paid or payable by that person
and (ii) interest paid or payable to that person, other than accrued but unpaid interest due by
a Related Person, and where the latter exceeds the former such difference being a credit
against financing costs for the purposes of this definition) and other financing costs incurred,
charged or accruing for that person for that period calculated on a solo entity basis taking
account of (without limitation):
(a)

the amount of all discounts and similar allowances, or premiums and similar amounts,
on the issue or disposal of debt obligations;

(b)

all finance charges under finance leases and hire purchase agreements of a financing
nature calculated in accordance with NZ-IAS 17 issued by the Institute of Chartered
Accountants of New Zealand (or any substitute for such statement);

(c)

the amount of all dividends paid on redeemable preference shares;

(d)

the amount of all interest on loans or advances which constitute Subordinated Debt;

(e)

all other expenses and amounts which in the opinion of the Auditors should be treated
as interest or financing costs under GAAP.

For the purposes of this definition, the expression “financing costs” shall not include:
(i)

costs in the nature of administration costs;

(ii)

legal or other professional fees and expenses; nor

(iii)

underwriting, establishment or other fees or upfront commissions or costs.

First Interest Accrual Date means, in respect of a Bond, the first date from which interest
will accrue in respect of that Bond, as set out in the Series Supplement for the Series of
which that Bond forms part.
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Fixed Rate Bond means a Bond bearing a fixed rate of interest.
Floating Rate Bond means a Bond bearing interest at a margin over the Base Rate.
GAAP means NZ GAAP and Australian GAAP, or either of them as the context requires.
Guaranteed Indebtedness has the meaning given to it in the Deed of Guarantee.
Guaranteeing Group means, where there is more than one Guarantor, the Guarantors
(and, where the context permits, any individual Guarantor).
Guaranteeing Group EBITDA means, for any period, the aggregate amount of EBITDA for
all Guarantors, determined on a consolidated basis as among (and so adjusted for
transactions among) Guarantors.
Guaranteeing Group Total Tangible Assets means, as at any date, the aggregate amount
of Total Tangible Assets for all Guarantors, determined on a consolidated basis as among
(and so adjusted for transactions among) Guarantors. This amount will be adjusted as
follows:
(a)

(b)

(c)

if the holder of the Adelaide Casino Licence is at that time a Guarantor, adding back
the lesser of (i) or (ii) below, being:
(i)

the book value as at that date of the Adelaide Casino Licence; and

(ii)

A$288,300,000;

if the holder of the Auckland Casino Venue Licence is at that time a Guarantor, adding
back the lesser of (i) or (ii) below, being:
(i)

the book value as at that date of the Auckland Casino Venue Licence ; and

(ii)

NZ$405,000,000; or

if, at any time, the Issuer and the Supervisor agree in writing that any other Casino
Licence should be taken into account for the purposes of this definition, adding the
book value of that Casino Licence contained in the most recent financial statements of
the Consolidated Group.

Guarantor has the meaning given to it in the Deed of Guarantee.
Holder means, at any time, each person whose name is entered in the Register as a Holder
of Bonds at that time.
Immaterial Guarantor means a Guarantor (other than the Issuer) which meets both of the
following criteria:
(a)

the EBITDA of which for the 12 month period ending on the last annual balance date
of the Issuer is less than 5% of Guaranteeing Group EBITDA for that period; and

(b)

the total assets of which (including Intangible Assets) are less than 5% of
Guaranteeing Group Total Tangible Assets.

Intangible Assets means any Casino Licence and all goodwill, brand names, future tax
benefits and all other assets which, according to GAAP, are considered to be intangible
assets.
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Interest Group means, in relation to any action or proposal affecting rights attached to any
Bonds, a group of Holders:
(a)

whose affected rights are identical; and

(b)

whose rights are affected by the action or proposal in the same way; and

(c)

who comprise Holders of one or more Classes, except where action is taken in
relation to some Holders in a Class and not others, or a proposal expressly
distinguishes between some Holders in a Class and other Holders in that Class, in
which case the Holders in that Class may fall into two or more interest groups.

Interest Payment Date means:
(a)

in relation to a Floating Rate Bond, the last day of each Interest Period for that
Floating Rate Bond or such other date as is specified in the Series Supplement in
relation to the Series of which that Floating Rate Bond forms part; and

(b)

in relation to a Fixed Rate Bond, the quarterly, semi-annual or annual dates (or such
other dates) specified in the Series Supplement in relation to the Series of which that
Fixed Rate Bond forms part.

Interest Period means, in relation to a Floating Rate Bond, each period for calculation of
interest on that Bond as specified in clause 8.1(a) and the relevant Series Supplement.
Interest Rate means, in relation to a Bond, the rate of interest (if any) payable in respect of
that Bond (which may be a fixed rate or a margin over the Base Rate) specified in or
determined in accordance with the relevant Series Supplement and recorded as such in the
Register in respect of that Bond.
Issue Date means, in relation to a Bond, the date on which it is issued in terms of this Deed,
being the date specified in the relevant Series Supplement in respect of such Bond.
Issuer Obligations has the meaning given to it in the Financial Markets Conduct Act.
Listing Rules means the rules of the NZX Main Board and NZX Debt Market as amended
from time to time.
Margin means, in relation to a Floating Rate Bond, the margin specified in or determined in
accordance with the Series Supplement in respect of that Floating Rate Bond.
Something having a Material Adverse Effect on:
(a)

(b)

the Guaranteeing Group, is a reference to it having a material adverse effect:
(i)

on the financial position, business or operations of the Guaranteeing Group
(taken as a whole); or

(ii)

on the ability of the Guaranteeing Group (taken as a whole) to perform and
comply with obligations in relation to Guaranteed Indebtedness; or

the Consolidated Group, is a reference to it having a material adverse effect on the
financial position, business or operations of the Consolidated Group (taken as a
whole),

and reference to Material Adverse Change is to be construed accordingly;
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Maturity Date means, in relation to a Bond, the date for the repayment of that Bond, being
the earlier of:
(a)

(subject to any Early Redemption Option set out in the relevant Series Supplement)
the maturity date (if any) specified in the relevant Series Supplement; and

(b)

the Date of Enforcement (if any).

Minimum Number means such number of Bonds as may constitute a “Minimum Holding” of
Bonds (as set out in the relevant Series Supplement).
Minimum Principal Amount means, in relation to a Series, the minimum principal amount
of the Bonds forming part of that Series on their Issue Date (or, as the context requires, at all
times), being the amount specified as such in the Series Supplement for that Series.
Minimum TTA has the meaning given to that term in clause 11.3(d);
Net Group Debt means, at any time, the aggregate of Total Group Debt as reduced by the
total principal amount of:
(a)

all cash of the Guaranteeing Group held by a Guarantor at any casino premises or
venue owned or leased by a Guarantor;

(b)

all NZ$ cash deposits of the Guaranteeing Group (upon which interest, or any amount
which in the opinion of the Auditors should be treated as interest under GAAP,
accrues) held in New Zealand with a registered bank (as defined in the Reserve Bank
of New Zealand Act 1989);

(c)

all AU$ cash deposits of the Guaranteeing Group (upon which interest, or any amount
which in the opinion of the Auditors should be treated as interest under GAAP,
accrues) held in Australia with a body corporate which is authorised to carry on
banking business in Australia pursuant to section 9 of the Banking Act 1959 of the
Commonwealth of Australia;

(d)

all cash deposits of the Guaranteeing Group held in a jurisdiction other than New
Zealand or Australia and held in an account approved by the Gambling Commission of
New Zealand (as established under the Gambling Act 2003);

(e)

all NZ$ denominated money market instruments held by the Guaranteeing Group in
New Zealand in respect of which there is recourse to a registered bank (as defined in
the Reserve Bank of New Zealand Act 1989); and

(f)

all AU$ denominated money market instruments held by the Guaranteeing Group in
Australia in respect of which there is recourse to a body corporate which is authorised
to carry on banking business in Australia pursuant to section 9 of the Banking Act
1959 of the Commonwealth of Australia),

in the case of (b), (c), (d), (e) and (f) to the extent that:
(g)

such are liquid or otherwise readily realisable; and

(h)

the proceeds of them are immediately available for application in or toward reduction
of Total Group Debt,

(but not including any such cash, deposit or instrument to the extent that it or its proceeds is
subject to any security for, or is subject to a right of set-off on account of, any indebtedness
or obligation that does not form part of Total Group Debt).
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Where any such amount is denominated in a currency other than New Zealand dollars (a
"foreign currency amount"), for the purpose of determining Net Group Debt such foreign
currency amount will be expressed as the NZ$ Equivalent of that foreign currency amount.
Net Group Debt Ratio has the meaning given to that term in clause 11.3(b).
Net Group Debt Ratio Breach has the meaning given to that term in clause 11.3(c)(i).
Net Group Debt Ratio Breach Notice has the meaning given to that term in clause
11.3(c).
New Zealand dollars or NZ$ means the lawful currency of New Zealand.
New Zealand Gaming Legislation means the Gambling Act 2003 of New Zealand.
New Zealand Operator's Licence means a casino operator's licence granted under the
New Zealand Gaming Legislation.
NZ GAAP means generally accepted accounting practice as defined in section 8 of the
Financial Reporting Act 2013 of New Zealand.
NZ$ Equivalent means, on any day and in relation to an amount denominated in a currency
other than New Zealand dollars, the amount of New Zealand dollars determined by the Issuer
to be that with which it could purchase that foreign currency amount at the average of the
spot rates of exchange quoted to it by three registered banks (as defined in the Reserve
Bank of New Zealand Act 1989) in New Zealand at or about 11.00 a.m. on that day for value
on that day.
NZX means NZX Limited and includes, where applicable, the NZX Main Board and the NZX
Debt Market.
NZX Debt Market means the debt security market operated by NZX.
NZX Main Board means the main board equity security market operated by NZX.
Ordinary Shares means fully paid ordinary voting shares in the capital of the Issuer.
Permitted Security means:
(a)

any security in respect of personal property (which secures all or part of the purchase
price for that personal property) arising solely by the general conditions of sale of a
supplier in the ordinary course of business, and which is due to be and is actually
discharged within 120 days;

(b)

any security in relation to personal property that is created or provided for by:
(i)

a transfer of an account receivable or chattel paper;

(ii)

a lease for a term of more than 1 year; or

(iii)

a commercial consignment,

that does not secure payment or performance of an obligation, where the terms
"personal property", "account receivable", "chattel paper", "lease for a term of more
than 1 year " and "commercial consignment" have the respective meanings given to
them in the PPSA;
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(c)

any security in relation to personal property that is created or provided for by:
(i)

a transfer of an account or chattel paper;

(ii)

a PPS lease; or

(iii)

a commercial consignment,

that does not secure payment or performance of an obligation, where the terms
"personal property", "account", "chattel paper", "PPS lease" and "commercial
consignment" have the respective meanings given to them in the Australian PPSA;
(d)

any security interest or lien created by any statute other than the PPSA, the Australian
PPSA or arising by operation of any rule of law (but not if it is created or arises as a
result of any non-performance or default);

(e)

any right of set-off, netting or combination of accounts arising in the ordinary course of
business;

(f)

a security solely over the assets of the Adelaide Casino Licensee which is required by
and provided to the Treasurer of South Australia to secure payment obligations under
the Adelaide Casino Duty Agreement pursuant to the South Australian Casino Act;

(g)

the Carpark Lien;

(h)

any security given to the Supervisor for the benefit of the Holders; or

(i)

any security given to a security trustee for the benefit of the financiers under the
Principal Lending Facilities and the Supervisor for Holders on a pari passu basis.

PPSA means the Personal Property Securities Act 1999 of New Zealand.
Principal Amount means, in relation to a Bond at any time, the outstanding principal
amount of that Bond, at that time as recorded in the Register in respect of that Bond.
Principal Lending Facility means:
(a)

the Syndicated Facility Agreement;

(b)

the 2017 Note Purchase Agreement;

(c)

the CBA Facility Agreement; and

(d)

any other credit agreement, note purchase agreement, indenture or any other term
loan facility of the Issuer or another member of the Consolidated Group providing, in
each case, for the incurrence of indebtedness, or commitments therefor, in a principal
amount equal to or greater than NZ$25,000,000 (or its equivalent in other currencies),

in each case under clauses (a) through (d) as amended, restated, supplemented or otherwise
modified and together with increases, refinancings and replacements thereof, but excluding:
(e)

any indebtedness owed by a Guarantor to a Consolidated Group member who is not a
Guarantor; and

(f)

any indebtedness owing by the Issuer and/or any other Guarantor pursuant to the
Concession Agreement.
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For the avoidance of doubt, if any Principal Lending Facility is replaced at any time by
multiple lending facilities, then “Principal Lending Facility” for purposes of this definition shall
include each such replacement lending facility that provides for the incurrence of
indebtedness for borrowed money, or commitments therefor, in a principal amount equal to
or greater than NZ$25,000,000 (or its equivalent in other currencies).
Prior Charges means security (not being Permitted Security) over or in relation to all or any
assets of a Guarantor.
Prior Ranking Debt Ratio has the meaning given to that term in clause 11.3(a).
Product Disclosure Statement means the product disclosure statement or such other
document required by law which may replace a product disclosure statement together with
all documents to be distributed with or which form part of the relevant document, which:
(a)

in each case has been prepared by, or on behalf and with the approval of, the Issuer
in relation to the relevant Series; and

(b)

has been reviewed by the Supervisor.

Programme has the meaning given to that term in Recital A of the Introduction.
Record Date means, unless specified otherwise in the relevant Series Supplement, in
relation to a payment due on a Bond or any other determination of an entitlement, right or
obligation, 5.00 pm on the date ten days before the due date for that payment or
determination (or if that day is not a Business Day, on the Business Day immediately
preceding such day).
Register means, in relation to a Series, the register of Bonds kept by the Registrar for that
Series in accordance with the provisions of this Deed and the Agency Agreement in which is
entered the name and address of each person who is the Holder of a Bond, together with
certain other information as set out in clause 6.1(a) and, for the avoidance of doubt,
references in this Deed or a Series Supplement to the Register shall be construed as the
register for that Series of Bonds.
Registered Address means, in relation to a Holder at any time, the address of that Holder
recorded in the relevant Register at that time.
Registrar means, in respect of any Series, the person named in the relevant Agency
Agreement and specified in the Series Supplement for that Series as the registrar,
calculation agent and/or paying agent for that Series or any successor agent appointed
under the relevant Agency Agreement in relation to that Series and, for the avoidance of
doubt, references in this Deed or a Series Supplement to the Registrar shall be construed
as the registrar for that Series of Bonds.
Related Person means any of the following, unless they are members of the Guaranteeing
Group:
(a)

any related company (as defined in Sections 2(3) and 2(4) of the Companies Act, but
as if the word "subsidiary" in that section had the same meaning as "subsidiary" in this
Deed) or related entity (for the purposes of the Corporations Act) of a member of the
Guaranteeing Group;

(b)

any person which under GAAP is treated as an associate of any member of the
Guaranteeing Group;

(c)

any person which beneficially owns (or together with its related companies,
determined on the same basis as set out in paragraph (a) above, beneficially owns)
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whether directly or indirectly 20% or more of the equity share capital of any member of
the Guaranteeing Group; and
(d)

any related company (determined on the same basis as set out in paragraph (a)
above) or associate (determined on the same basis as set out in paragraph (b) above)
of any person referred to in paragraph (c) above.

Retained Earnings means, on any date, the amount which would be recognised as retained
earnings or retained profits/losses (and for the sake of clarity, excluding reserves such as
cash flow hedge reserve, foreign currency translation reserve and employee share
entitlement reserve) of the Consolidated Group on a consolidated basis in a statement of
financial position if one, which complied with NZ GAAP, was prepared at that date.
Series means Bonds that are issued under the same Series Supplement.
Series Supplement means a deed supplemental to this Deed (in substantially the form set
out in Schedule 3) entered into by the Issuer and the Supervisor pursuant to clause 3.4
constituting and specifying the terms and conditions applicable to a Series of Bonds.
Share Capital means, on any date, the issued capital of the Consolidated Group on a
consolidated basis as would be disclosed by a statement of financial position if one, which
complied with NZ GAAP, was prepared at that date.
SkyCity Management Operator's Licence means the New Zealand Operator’s Licence
granted to SkyCity Casino Management Limited.
South Australian Casino Act means the Casino Act 1997 of the State of South Australia.
Special Resolution has the meaning set out in Schedule 2.
Statement means, in relation to a Series and a Holder, the statement issued, or to be
issued, by the Issuer to that Holder as required by the Listing Rules.
Subordinated Debt means any indebtedness which (by contract or the terms of its creation):
(a)

is on a winding up of the relevant person deferred in point of payment to all other
indebtedness (not being indebtedness which is similarly deferred) of that person; and

(b)

cannot be repaid except to the extent that the person concerned would immediately
after payment continue to be solvent.

Supervisor means Public Trust or such other supervisor as may hold office under this Deed
from time to time.
Supervisor Powers means, in relation to a Bond, the trusts, powers, authorities or
discretions vested in the Supervisor by this Deed and the other Transaction Documents to
which it is a party in relation to that Bond.
Syndicated Facility Agreement means the facility agreement dated 9 March 2011 as
amended and restated from time to time between the Issuer, certain lenders and ANZ Bank
New Zealand Limited as facility agent.
Total Group Debt means, at any time, the total principal amount of all indebtedness (other
than amounts which according to GAAP are regarded as contingent liabilities and
indebtedness in respect of any Treasury Product before its close out) of the Consolidated
Group (determined on a consolidated basis) for or in respect of borrowed money (including
Subordinated Debt). Where any such amount is denominated in a currency other than New
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Zealand dollars (a "foreign currency amount"), for the purpose of determining Total Group
Debt such foreign currency amount will be expressed in New Zealand dollars as follows:
(a)

to the extent that the carrying value (in New Zealand dollars) of that foreign currency
amount is adequately hedged by a matched derivative instrument, as its New Zealand
equivalent applying the cross currency exchange rate under that hedge; and

(b)

in all other cases, as the NZ$ Equivalent of that foreign currency amount.

Total Prior Ranking Debt means, at any time, the aggregate amount on a consolidated
basis of all indebtedness secured by Prior Charges at that time, determined as follows:
(a)

where the Prior Charge is limited to securing a fixed principal amount or stated
maximum principal amount, that principal amount together with all interests, costs and
other amounts payable on it; and

(b)

in any other case, the full amount actually or contingently secured (including the face
value of all contingent liabilities).

Total Tangible Assets means, in relation to any person at any date, the amount of the
assets (other than Intangible Assets) of that person as at that date calculated on a solo entity
basis (as would be disclosed by a statement of financial position of that person if one, which
complies with GAAP, was prepared as at that date).
Transaction Documents means, in relation to a Series:
(a)

this Deed;

(b)

unless specified otherwise in the relevant Series Supplement for a Series, the Deed of
Guarantee and the Agency Agreement; and

(c)

any other documents specified as such in the relevant Series Supplement.

TransAdelaide means a body corporate constituted under the State Transport Authority Act
1974 of the State of South Australia and continued in existence by the Passenger Transport
Act 1994 of the State of South Australia.
Treasurer of South Australia means the Treasurer of South Australia or such other Minister
of South Australia as may be appointed to administer the South Australian Casino Act.
Treasury Product means a currency or interest rate swap, interest cap collar or floor
agreement, currency or interest rate option, foreign currency dealing line, or any combination
of the above or any similar or substitute hedging, currency or interest rate risk management
or other treasury product.
Variations to Approved Licensing Agreement means:
(a)

the Variation of Approved Licensing Agreement dated on or about 14 May 2000
between the Treasurer of South Australia and the Adelaide Casino Licensee;

(b)

the Variation of Approved Licensing Agreement First Amending Agreement dated on
or about 28 June 2000 between the Treasurer of South Australia and the Adelaide
Casino Licensee;

(c)

the Variation of Approved Licensing Agreement Second Amending Agreement dated 9
November 2007 between the Minister for Gambling for South Australia and the
Adelaide Casino Licensee;
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(d)

the Variation of Approved Licensing Agreement Third Amending Agreement dated 22
April 2009 between the Minister for Gambling for South Australia and the Adelaide
Casino Licensee;

(e)

the Variation of Approved Licensing Agreement (Adelaide Casino) dated 11 October
2013 between the Minister for Business Services and Consumers and the Adelaide
Casino Licensee;

(f)

the Variation of Approved Licensing Agreement (Adelaide Casino) dated 20 July 2017
between the Minister for Consumer and Business Services and the Adelaide Casino
Licensee; and

(g)

the Variation of Approved Licensing Agreement dated 20 October 2020 between the
Attorney-General of South Australia and the Adelaide Casino Licensee.

Wholly Owned Subsidiary means a subsidiary of the Issuer all of the share capital of which
carrying the right to vote generally at general meetings of the company is owned beneficially
by one or more of the members of the Consolidated Group (whether directly or indirectly).

1.2

References
Except to the extent that the context requires otherwise, any reference in this Deed to:
an agreement includes a contract, deed, or legally enforceable arrangement (whether
present or future, and whether or not in writing);
amendment includes any replacement, waiver or temporary variation;
asset includes any present or future, real or personal, tangible or intangible asset, benefit,
interest, property, revenue, right or undertaking, and includes uncalled capital and called but
unpaid capital;
an authorisation includes:
(a)

any consent, authorisation, registration, filing, agreement, notarisation, certificate,
permission, licence, approval, authority or exemption from, by or with a governmental
authority; or

(b)

in relation to anything which will be prescribed or restricted in whole or part by law if a
governmental authority intervenes or acts in any way within a specified period after
lodgement, filing, registration or notification, the expiry of such period without such
intervention or action;

borrowed money includes money borrowed or raised (whether or not for cash
consideration) by any means (including the drawing, acceptance, endorsement or
discounting of bills of exchange) and the deferred purchase price of assets and services
(except for assets and services obtained in the ordinary course of business on normal trade
terms) and includes any indebtedness under any finance lease;
a clause, section or schedule is a reference to a clause or section of, or a schedule to, this
Deed;
a company means any company or body corporate wherever incorporated or domiciled and,
where the context so admits, includes an individual;
disposal includes any sale, assignment, exchange, transfer, loan, lease, surrender of lease,
licence or parting with possession of, or the granting of any option, right or interest, or any
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agreement for any of the foregoing (but excludes the creation of a security), and dispose,
acquisition and acquire are to be construed accordingly;
dissolution includes:
(a)

the bankruptcy or liquidation of any person;

(b)

the removal of a company from the register under the Companies Act;

(c)

any amalgamation under the Companies Act; and

(d)

any equivalent or analogous procedure under the law of any jurisdiction;

governmental authority includes any government or any governmental, semigovernmental, regulatory or judicial entity, agency or authority (including a local authority), or
legislative body, or any person or body charged with the administration of any law;
guarantee includes an indemnity, letter of credit, suretyship and any other agreement the
economic effect of which is to assume legally binding responsibility for the indebtedness,
other obligations, or solvency or financial condition, of a person;
indebtedness includes any obligation (whether present or future, actual or contingent,
secured or unsecured, joint, several or joint and several, and as principal or surety or
otherwise) for the payment or delivery of money, and debt is to be construed accordingly;
a law includes common or customary law and any constitution, decree, judgment, legislation,
order, ordinance, regulation, statute or other legislative measure, in each case of any
jurisdiction whatever and lawful and unlawful shall be construed accordingly;
outstanding means, in relation to Bonds, all Bonds other than those which have been:
(a)

redeemed or repaid in full in accordance with the Conditions applicable to those
Bonds; or

(b)

purchased and cancelled in accordance with the Conditions applicable to those
Bonds;

payment includes satisfaction of a monetary obligation;
person includes an individual, a body corporate, any association of persons (whether
corporate or not), a trust, and a state and any agency of a state (in each case whether or not
having separate legal personality);
personal property means, other than for the purposes of paragraphs (b) and (c) of the
definition of Permitted Security, "personal property" as defined in the PPSA or the Australian
PPSA;
regulated offer shall be construed in accordance with the Financial Markets Conduct Act.
rights includes authorities, consents, discretions, remedies, powers and causes of action;
security includes:
(a)

any mortgage, charge, encumbrance, lien, pledge, finance lease, sale (or lease) and
lease-back, sale and repurchase, assignment by way of security, title retention
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arrangement or similar interest imposed by statute, or other arrangement of any
nature having similar economic effect to any of the foregoing; and
(b)

any present or future right or interest in personal property that is a security interest for
the purposes of the PPSA or the Australian PPSA;

subsidiary of a person includes:
(a)

a subsidiary within the meaning of the Companies Act, the Corporations Act or The
Hong Kong Companies Ordinance (Cap 622) as applicable;

(b)

a subsidiary undertaking within the meaning of section 1162 of the Companies Act
2006 (United Kingdom) or the Companies Act, Chapter 386 of the Laws of Malta as
applicable;

(c)

an “in-substance” subsidiary and any other person treated as a subsidiary under
GAAP; and

(d)

in the case of a subsidiary of the Issuer, specifically includes a company which is
consolidated as a subsidiary in the most recent audited accounts of the Consolidated
Group or will be so consolidated in the next such accounts;

tax means any present or future tax, levy, impost, duty, charge, fee, deduction or withholding
of any nature and whatever called by whomsoever and on whomsoever imposed, levied,
collected, withheld or assessed (and includes penalties, fines, costs, charges and expenses
and other amounts arising in connection with the foregoing other than by virtue of a default
on the part of a Holder);
tax resident means a person resident in New Zealand for New Zealand income tax
purposes or who is not resident in New Zealand for income tax purposes but is engaged in
business in New Zealand through a fixed establishment in New Zealand in circumstances
where the person either:
(a)

is a “registered bank” (as defined in the Reserve Bank of New Zealand Act 1989) and
is not associated for income tax purposes with the Issuer; or

(b)

holds its Bonds for the purposes of the business carried on by it through its fixed
establishment in New Zealand,

provided that for the purposes of this definition, the terms “associated” and “fixed
establishment” shall have the meanings given to them in the Income Tax Act 2007 of New
Zealand, and non-tax resident shall be construed accordingly as a person who is not a tax
resident as described above; and
written and in writing includes all means of reproducing words in a tangible and
permanently visible form.
A reference to any accounting term or expression shall, unless otherwise defined herein, be
a reference to such term or expression as it is generally interpreted in accordance with
GAAP.

1.3

Cross-references
In relation to any Series, a cross-reference to any clause of this Deed shall, where that
clause is amended or substituted by the Series Supplement in relation to that Series, be
deemed to be a cross-reference to that clause as so amended or substituted.
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1.4

Interpretation
(a)

Words importing the singular number include the plural and vice versa, and the
masculine gender includes the feminine or neutral genders and vice versa.

(b)

Reference to a statute or regulation includes all amendments to that statute or
regulation whether by subsequent statute or otherwise, and a statute or regulation
passed in substitution for the statute or regulation referred to or incorporating any of its
provisions.

(c)

References to any document (however described) shall include references to such
document as modified, novated, supplemented, varied or replaced from time to time.

(d)

References to any party to this Deed or any other document or any Holder shall
include its successors or permitted assigns.

(e)

References to a time of day are references to New Zealand time unless otherwise
stated.

(f)

The introduction to and headings have been inserted in this Deed for guidance only
and shall not be deemed to form any part of the context.

(g)

Where under or pursuant to this Deed or anything done under this Deed the day on or
by which any act, matter or thing is to be done is not a Business Day such act, matter
or thing shall be done on the following Business Day.

(h)

Except as otherwise provided in this Deed, if it shall be necessary for any of the
purposes of this Deed to determine the equivalent at any date in Dollars of any
amount denominated in any other currency, that equivalent shall be determined on the
basis of such rate of exchange prevailing as at that date as the Issuer, with the prior
approval of the Auditor, may select.

2.

Appointment of Supervisor

2.1

Appointment
The Issuer appoints the Supervisor, and the Supervisor accepts appointment, as trustee and
supervisor for the Holders on the terms and conditions contained in this Deed or implied by
law and with the rights, powers and obligations conferred by this Deed or by applicable law
including, without limitation:
(a)

(b)

acting on behalf of the Holders in relation to:
(i)

the Issuer; and

(ii)

any matter connected with this Deed; and

(iii)

any contravention or alleged contravention of the Issuer Obligations;

supervising the Issuer's performance:
(i)

of the Issuer Obligations; and

(ii)

in order to ascertain whether the assets of the Issuer and of each Guarantor
that are or may be available, whether by way of security or otherwise, are
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sufficient or likely to be sufficient to discharge the Bond Monies as they become
due; and
(c)

2.2

performing or exercising any other functions, duties, and powers conferred or imposed
on the Supervisor by or under the Financial Markets Conduct Act, the Financial
Markets Supervisors Act 2011 of New Zealand, this Deed and the other Transaction
Documents.

Declaration of Trust
The Supervisor shall hold in trust for the benefit of the Holders:

2.3

(a)

the right to enforce the Issuer's duty to repay, or to pay interest, under the terms of the
Bonds;

(b)

any charge or security for repayment; and

(c)

the right to enforce any other duties that the Issuer, any Guarantor and any other
person have under:
(i)

the terms of the Bonds; or

(ii)

the provisions of this Deed or the Financial Markets Conduct Act in relation to
the Bonds.

Rights of Holders to Enforce
No Holder shall be entitled to enforce any of its rights or remedies under this Deed directly
against the Issuer unless the Supervisor fails to enforce such rights or remedies after having
become bound to do so in accordance with this Deed.

2.4

General Covenant
The Issuer covenants with the Supervisor that it will duly and punctually observe, fulfil and
perform all the provisions binding upon it under or pursuant to this Deed.

3.

Issue and Constitution of Bonds

3.1

Power to Issue Bonds
The Issuer may issue Bonds pursuant to this Deed from time to time in such Series
(including any existing Series), at the times, in the amounts, at the prices, in the currencies,
to the persons and on the terms and conditions as determined by the Issuer. Any Bonds in a
Series may or may not be guaranteed and may be issued on the basis that the relevant
Bond Monies rank equally with, in priority to (subject to the restrictions in this Deed), or
subordinate to any other Series.
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3.2

Form of Bonds
Without limitation to clause 3.1, Bonds may be issued on terms such that the Principal
Amount is a fixed amount or a reducing amount and/or that interest will be calculated by
reference to a specific interest rate (which may be a fixed rate or a margin over a base rate).

3.3

Regulated Offer
The Issuer may elect whether the relevant Series is or is not (as the case may be) made as
a regulated offer in accordance with the Financial Markets Conduct Act.

3.4

3.5

Series Supplement
(a)

Bonds shall be constituted and issued in a Series.

(b)

Each Series shall be subject to the terms and conditions set out in a Series
Supplement for that Series and (as modified by that Series Supplement) this Deed
(the “Conditions”). To the extent that the Series Supplement for a Series modifies
this Deed, or in the event of any conflict between the provisions of that Series
Supplement and those of this Deed, that Series Supplement shall prevail over this
Deed in relation to that Series.

(c)

The provisions of the relevant Series Supplement and this Deed read together in
accordance with this clause 3.4 shall constitute the Conditions for the Bonds of the
relevant Series.

Creation and Issue
(a)

(b)

3.6

A Series of Bonds shall be constituted by:
(i)

the Issuer delivering a completed and signed Series Supplement to the
Supervisor and to the Registrar; and

(ii)

the Supervisor signing and returning the Series Supplement to the Issuer.

A Series of Bonds shall be issued and created by the Registrar entering the particulars
of that constituted Series into the Register in accordance with clause 6.1(a).

Provisions Applicable to Bonds
The Bonds shall be issued and held with the benefit of and subject to the applicable
Conditions, all of which are binding upon the Issuer, the Supervisor and the Holders. The
Holders shall be deemed to have notice of the applicable Conditions.

3.7

Form of Bonds
Each Bond shall:
(a)

be in uncertificated book entry form; and

(b)

in respect of each Series, have a Minimum Principal Amount for holdings of Bonds of
that Series and may also have a minimum multiple of that amount for such holdings, in
each case as specified in the relevant Series Supplement for that Series.
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3.8

Purchase, Cancellation, Reissue
Subject to any provisions to the contrary in the Conditions, the Issuer may purchase Bonds
from any person at any time on the market or by private treaty at any price and may cancel
any Bonds so purchased or may re-issue any such Bonds, but shall not be obliged to do so.
For the avoidance of doubt, a restriction in a Series Supplement on prepayment of Bonds in
that Series shall not of itself be a restriction on the purchase of those Bonds.

3.9

Redemption and Prepayment
Bonds may be issued with such redemption and prepayment rights as are specified in the
relevant Series Supplement.

4.

Status of Bonds

4.1

Status of Bonds Generally
The Bonds are and will at all times be direct, unsecured and unconditional indebtedness of
the Issuer.

4.2

Ranking
Bonds in a Series rank and will at all times rank equally without any preference or priority
among themselves and at least equally with all present and future unsubordinated and
unsecured indebtedness of the Issuer (except indebtedness preferred solely by operation of
law and subject to laws affecting creditors’ rights generally and equitable principles of
general application).

5.

Title and Transfer

5.1

Certificates
Other than where the Issuer is required to issue a certificate or notice of registration in
accordance with the Financial Markets Conduct Act, no certificate or notice of registration will
be issued in relation to the Bonds held by a Holder.

5.2

Fees
The Issuer shall, and shall procure that the Registrar shall, make no service charge to the
Holders for:
(a)

the registration of any holding of Bonds; or

(b)

the transfer of registered title to any Bonds.

The Issuer and the Registrar may, however, require the payment of any taxes and other
governmental charges payable as a result of any transfer.

5.3

Selling Restrictions
(a)

Each Holder shall only offer for sale or sell any Bond in conformity with all applicable
laws and regulations in any jurisdiction in which it is offered, sold or delivered.
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5.4

(b)

No offer, sale or delivery of any Bond or distributions of any advertisements or other
offering material in relation to any Bonds may be made in or from any jurisdiction
except in circumstances that will result in compliance with all applicable laws and
regulations and where compliance with all such applicable laws and regulations will
not impose any obligations on the Issuer.

(c)

The Series Supplement for any Series may set out additional selling restrictions.

(d)

Subject to clause 15.1, each Holder agrees to indemnify the Issuer and the Supervisor
and their respective directors, officers, employees and agents in respect of any loss,
cost, liability or expense sustained or incurred as a result of the Holder breaching the
selling restrictions described above.

Validity
No Holder shall be concerned or obliged to enquire whether any Bond has been issued in
contravention of this Deed, any Series Supplement or the Listing Rules. Each Bond shall be
deemed to be validly issued and constituted under this Deed and the Listing Rules and to be
entitled to the benefit of the provisions of this Deed, notwithstanding that it may subsequently
be determined that the issue of such Bond was in breach of any provision of this Deed, any
Series Supplement and the Listing Rules, but without prejudice to the Supervisor’s rights
pursuant to this Deed against the Issuer in relation to such breach.

5.5

Statements
The Issuer shall issue, or shall cause to be issued, to each Holder a Statement relating to
that Holder’s Bonds, in accordance with, and in the time required by, the Listing Rules.

6.

Register

6.1

Register

6.2

(a)

The Issuer shall, at all times while Bonds are outstanding, cause the Registrar for
each Series to establish and maintain a Register for that Series complying with all
applicable laws, which must record in respect of each Bond the information specified
in Schedule 1.

(b)

There shall be a separate Register for each Series but one or more such Registers
may be maintained by the same Registrar.

(c)

Each Register shall be kept by the Registrar at such place in New Zealand as the
Issuer may from time to time determine and notify the Supervisor of in writing.

Disclosure and Inspection
The Issuer shall ensure that the Registrar of the relevant Bonds discloses to a Holder who so
requests, any information held on the Register which relates to the Bond(s) registered in the
name of that Holder. The Issuer and the Supervisor may, at all reasonable times during
normal office hours upon reasonable notice to the Registrar and subject to applicable laws,
inspect and take extracts from each Register without payment of any fee. The Issuer shall
ensure that the Registrar makes available for inspection, and provides copies of or extracts
from, the Register as required by, and in accordance with the Financial Markets Conduct
Act.
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6.3

6.4

Register Conclusive
(a)

Except as ordered by a court of competent jurisdiction, the Issuer, the Supervisor and
each Registrar is entitled to recognise the Holder of a Bond as the absolute owner of
the Bond and shall not be bound by any actual or constructive notice of any trust
(express, implied or constructive), encumbrance, security or other adverse interest to
which any Bond may be subject. No recognition of any trust (express, implied or
constructive), encumbrance, security or other adverse interest shall be entered on the
Register. In the event of any conflict between any certificate or notice of registration
issued in respect of a Bond and the Register, the Register shall prevail.

(b)

Neither the Issuer nor the Supervisor is liable to each other or to any Holder or former
Holder for relying on the Register or for accepting in good faith as valid any detail
recorded on the Register subsequently found to be forged, irregular or not authentic.

Correction of Errors
Each Registrar may, on such evidence as appears to it to be sufficient, correct errors and
remedy omissions in the Register.

6.5

6.6

Co-ownership Bonds
(a)

Where two or more persons are registered as Holders of the same Bond(s) by virtue
of any application for Bonds, memorandum of transfer or other instrument, then,
unless the contrary is expressed in the application, memorandum or other instrument,
the persons will be deemed to hold the Bond(s) as joint tenants with right of
survivorship.

(b)

If two or more persons apply, whether on application for any Bonds or by
memorandum of transfer, to be registered as Holders as tenants in common, the
Registrar for the relevant Series may, after notifying the persons of its intention to do
so, divide the Bonds into parcels which represent each such person’s share. If the
Bonds cannot be divided into shares each of which share would comply with the
applicable Minimum Principal Amounts (and any minimum multiples thereof), the
Registrar of the relevant Bonds may refuse to accept the application or memorandum
of transfer (as the case may be).

Acquisition of Bonds by Operation of Law
When the right to any Bond is acquired by any person in any manner other than by way of a
transfer under this Deed (whether on the dissolution, death or bankruptcy of the relevant
Holder, under a writ of execution or otherwise) the Registrar of the relevant Bonds, on
application by or on behalf of that person and on being satisfied that such person is legally
entitled to be registered as the Holder of that Bond, will enter that person’s name in the
Register as the Holder of that Bond accordingly.

6.7

Notification by Holders
Any change of name or address of any Holder or any change in any other information
required to be inserted in any Register in respect of any Holder shall immediately be notified
to the Registrar of the relevant Bonds in writing by the Holder, or if a joint holding, by all the
joint Holders.

6.8

Compliance with Law
The Issuer shall comply with, and shall use its best endeavours to ensure that each
Registrar complies with, all statutory requirements and the requirements of this Deed relating
to the keeping of the Register and the details entered in the Register. Without limitation to
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the generality of the foregoing, the Register shall be audited in accordance with applicable
auditing and assurance standards by the Auditors (or such other auditors as the Issuer has
appointed without objection by the Supervisor) annually within 4 months of the Issuer’s
balance date and at such other times as the Supervisor may request in writing if the
Supervisor has reasonable grounds for believing that the requirements for this clause 6.8 are
not being complied with.

6.9

No Liability
No Registrar will be liable for any breach by the Issuer of any representation, obligation,
undertaking, including the non-payment of any money due, nor will any Registrar be liable for
any negligent act, error or omission on the part of the Issuer, nor for acting in accordance
with any instruction or direction of the Issuer or with the consent or approval of the Issuer.

7.

Payment of Principal Amount and Interest

7.1

Bonds
(a)

(b)

(c)

Principal Amount
(i)

Subject to clause 7.1(a)(ii), the Issuer shall, on the Maturity Date of each Bond,
pay or cause to be paid to, or to the order of, the Supervisor the Principal
Amount of that Bond in accordance with the Conditions applicable to that Bond.

(ii)

Notwithstanding clause 7.1(a)(i), the Issuer shall, on the Maturity Date of each
Bond, unless and until otherwise requested by the Supervisor, pay or cause to
be paid to, or to the order of, the relevant Holder the Principal Amount of that
Bond in accordance with the relevant Agency Agreement. Such payment shall
operate as a payment to the Supervisor in satisfaction (to the extent of the
amount paid) of the Issuer’s obligations under clause 7.1(a)(i).

lnterest
(i)

Subject to clause 7.1(b)(ii), the Issuer shall, as and when due and payable in
accordance with the Conditions applicable to each Bond, unconditionally pay or
cause to be paid to, or to the order of, the Supervisor all interest and other
amounts payable in respect of that Bond in accordance with the Conditions
applicable to that Bond.

(ii)

Notwithstanding clause 7.1(b)(i), the Issuer shall, as and when due and payable
in accordance with the Conditions applicable to each Bond, unless and until
otherwise requested by the Supervisor, pay or cause to be paid to, or to the
order of, the relevant Holder all interest and other amounts payable in respect of
that Bond in accordance with the Conditions applicable to that Bond and in
accordance with the relevant Agency Agreement. Such payment shall operate
as a payment to the Supervisor in satisfaction (to the extent of the amount paid)
of the Issuer’s obligations under clause 7.1(b)(i).

(iii)

If specified in the relevant Series Supplement for a Bond, on the first Interest
Payment Date for a Bond, an additional amount may be paid to the person
whose name appears in the Register as the initial Holder of that Bond.

Early Redemption
In relation to a Series of Bonds, where the Early Redemption Option is specified as
applicable in the relevant Series Supplement, the Issuer may elect to redeem the
Bonds in that Series for cash by giving notice to each relevant Holder in accordance
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with the Series Supplement for the relevant Bonds of the date on which the Issuer will
redeem the Bonds (the early redemption date). On the early redemption date, the
Issuer will redeem each Bond in the relevant Series in accordance with the Series
Supplement for the relevant Bonds.

7.2

lnterest
Subject to the Conditions applicable to a Bond, the Issuer shall pay interest on each Interest
Payment Date:

7.3

(a)

on each Floating Rate Bond for each Interest Period, at the rate per annum equal to
the aggregate of the Base Rate for that Interest Period (as determined by the
Registrar for the relevant Series) and the Margin for that Floating Rate Bond; and

(b)

on each Fixed Rate Bond, at the Interest Rate for that Fixed Rate Bond.

Basis of Calculation of Interest
(a)

(b)

Other than as set out in a Series Supplement:
(i)

a certificate by the Issuer as to the amount of interest payable to a Holder on an
Interest Payment Date is, in the absence of manifest error, conclusive and
binding on the Holder; and

(ii)

where an Interest Payment Date for a Fixed Rate Bond is not a Business Day,
interest will be paid on the next Business Day without adjustment, interest or
further payment as a result thereof.

A Series Supplement may specify that interest on a Bond shall be:
(i)

payable in equal instalments; or

(ii)

calculated on the basis of a 365 day year,

(or a combination thereof). If a Series Supplement fails to specify the basis of
calculation interest shall be calculated on the basis of a 365 day year.

7.4

Non-Payment
Each Bond will cease to bear interest from its Maturity Date unless payment of the Principal
Amount is improperly withheld or refused. In such event, interest will continue to accrue
(after, as well as before, any judgment) up to but excluding the date on which payment in full
of the Principal Amount is made.

7.5

Default Interest
If any amount payable in respect of a Bond or any other amount due to any person under
this Deed is not paid on its due date, interest shall accrue on the unpaid amount (net of any
interim or progress payments made) (after, as well as before, judgment) at the rate
determined by the Registrar for the relevant Series to be the aggregate of 2%, the Margin
and the Base Rate which on the due date would apply to an Interest Period of one month or,
in the case of a Fixed Rate Bond, the aggregate of 2% and the applicable fixed rate (Default
Interest). The Base Rate shall be determined at monthly intervals thereafter until the unpaid
amount (net of any interim or progress payments) is paid and shall be compounded monthly
until paid.
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8.

Calculation of Interest

8.1

Floating Rate Bonds
(a)

Interest Periods
Each Interest Period in relation to a Floating Rate Bond shall be a period of one, two,
three, four, five or six months’ duration (as specified by the Issuer at the time of issue
of that Bond and entered in the Register for the relevant Series) and:

(b)

(i)

the first Interest Period will commence on (and include) the First Interest
Accrual Date and end on (but exclude) the next Interest Payment Date and
each subsequent Interest Period will commence on (and include) the Interest
Payment Date of the previous Interest Period and end on (but exclude) the next
Interest Payment Date;

(ii)

if an Interest Period would otherwise end on a day which is not a Business Day,
it will be extended to the next Business Day unless that day falls in the next
calendar month, in which case that Interest Period will end on the first preceding
day that is a Business Day; and

(iii)

if the final Interest Period would otherwise extend beyond the Maturity Date, it
will end on the Maturity Date.

Basis for Calculation
Interest shall be calculated on the Principal Amount of each Floating Rate Bond, on
the basis of the number of days in the relevant Interest Period and a year of 365 days,
unless otherwise provided in the relevant Series Supplement. Interest shall accrue
from day to day and shall be paid to the Holder in arrears on the Interest Payment
Date for that Interest Period.

8.2

Fixed Rate Bonds
Interest shall be calculated on the Principal Amount of each Fixed Rate Bond and will be
payable in arrears in equal quarterly, semi-annual, annual or other instalments on each
Interest Payment Date for that Fixed Rate Bond or as otherwise provided in the relevant
Series Supplement.

9.

Payments

9.1

Payment to HoIders
The person entitled to receive payment of the Principal Amount of, and interest (if any) on, a
Bond (less any amount required to be deducted in accordance with clause 13 or in
accordance with any Series Supplement) shall be the person whose name appears in the
Register for the relevant Series as the Holder of the Bond on the Record Date in respect of
the relevant payment. If more than one person is so named in the Register, payment will be
made to the first person so named.

9.2

Method of payment
(a)

A Holder may, by notice to the Registrar for the relevant Series, request the Registrar
to make payments in respect of any Bond held by it to a specified bank account and
may at any time cancel or amend any notice so given. No such notice, or cancellation
or amendment of a notice, will have effect in respect of any payment unless received
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by the Registrar before the Record Date for that payment. Any notice given under this
clause will be deemed to be automatically cancelled upon transfer of a Bond. A notice
from one of several Holders of the same Bonds shall be deemed to be given by all
such Holders.
(b)

9.3

If, for whatever reason, at any time a Holder has provided neither a current address
nor current details of a bank account to the Registrar, any payments in respect of any
Bonds to that Holder shall be deemed to be unclaimed money for the purpose of
clause 9.4.

Maturity Date to fall on Business Day
If the specified Maturity Date of any Bond is not a Business Day, the Maturity Date for that
Bond will be the next following Business Day and all other provisions of this Deed and the
relevant Agency Agreement will be read and construed accordingly.

9.4

9.5

Unclaimed Payments
(a)

Subject to clause 9.4(b), if any payment made by the Issuer to a Holder to the
address, or into the bank account, last specified by that Holder to the Issuer or the
Registrar is returned unclaimed, the amount concerned will (unless the Registrar or
the Issuer has in the meantime received notice of a change of address or bank
account to be entered in the Register for the relevant Series) be retained by the
Registrar for the relevant Series to be held by it for the Holder concerned without any
liability to invest or pay interest on that amount. Any money not claimed within a period
of six months from the original date of payment must be returned to the Issuer without
limiting the rights of the Holder entitled to the unclaimed amount.

(b)

The Issuer will have no liability in respect of the amount concerned if it remains
unclaimed four years and eleven months after the original date of payment. If the
amount concerned is not claimed within four years and eleven months after the
original date of payment, then the amount concerned is taken to be forfeited to the
Issuer for the Issuer’s benefit and shall no longer be treated as being an unclaimed
amount.

(c)

The Issuer will notify the Supervisor of all unclaimed payments on request by the
Supervisor.

Reinstatement
If any payment made to a Holder by, or on behalf of, the Issuer is subsequently rescinded,
avoided or otherwise restored to the Issuer under any applicable law (including any law
relating to preferences or insolvency), that payment will be deemed not to have discharged
or affected the liability of the Issuer in respect of which that payment was made. In that event
the relevant Holder and the Issuer will be restored to the position in which each would have
been, and be entitled to exercise all the rights which each would have had, if such payment
had not been made.

9.6

Treatment of Payments
Each payment of the full amount then payable, when cleared, shall be a complete
satisfaction and discharge of any obligation of the Issuer to the relevant Holder in relation to
payment of principal, interest and any other sums then payable in relation to such Bond.

DOC REF 27257540_12
Master Trust Deed for the constitution and issue of bonds

26

9.7

New Issues of Securities
Subject to compliance by the Issuer with the Constitution, the Listing Rules (if applicable),
the provisions of this Deed, and any relevant Series Supplement, the Issuer shall be entitled
from time to time to issue further securities.

9.8

Right to Vote
Holders will not have any right to vote at general meetings of the Issuer.

10.

Representations and Warranties

10.1

Representations and Warranties
The Issuer represents and warrants to the Supervisor and each Holder that:
(a)

Status
it is a company or entity (as applicable) duly incorporated or established and existing
under the laws of its jurisdiction of incorporation or establishment;

(b)

Power and Authority
it has the power to enter into, perform and deliver, and has taken all necessary action
to authorise its entry into, and performance and delivery of, this Deed and the other
Transaction Documents to which it is party and the obligations under this Deed and
those other Transaction Documents;

(c)

Non-Conflict
its entry into, and the exercise of its rights and performance of and compliance with its
obligations under, this Deed and the other Transaction Documents to which it is party
do not and will not:

(d)

(i)

conflict with any law applicable to it;

(ii)

conflict with its constitutional documents;

(iii)

conflict with any agreement to which it is a party or which is binding on any of its
assets; or

(iv)

exceed any limitation on, or constitute an abuse of, the powers of its directors or
officers;

Obligations Binding
its obligations under this Deed and the other Transaction Documents to which it is
party are legal, valid, binding and enforceable in accordance with their terms (but
subject to any limitation on enforceability by laws affecting creditors' rights generally or
by general equitable principles);

(e)

Validity and Admissibility
all authorisations required:
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(i)

to enable it lawfully to enter into, exercise its rights and perform and comply with
its obligations under, this Deed and the other Transaction Documents to which it
is party; and

(ii)

to make this Deed and the other Transaction Documents to which it is party
admissible in evidence,

have been obtained and are in full force and effect;
(f)

Liquidation Proceedings
other than as notified in writing to the Supervisor or as permitted by the Transaction
Documents, it has not taken any corporate action, nor have any other steps been
taken by it or any proceedings been started by any person (other than those which are
being defended in good faith by appropriate proceedings and the existence of which
has been disclosed in writing to the Supervisor promptly after the Guarantor first
became aware of the same) for its liquidation or for the appointment of a Controller,
receiver, statutory manager, liquidator or similar officer of it or any material part of its
assets;

(g)

Solvency
it is able to pay its debts as and when they become due and payable;

(h)

No Immunity
neither it nor any of its assets has any immunity from the jurisdiction of a court or from
legal process (whether through service of notice, attachment prior to judgment,
attachment in aid of execution, execution or otherwise);

(i)

Accounts
the latest annual or semi-annual financial statements of the Consolidated Group as
delivered to the Supervisor:

(j)

(i)

include those most recently prepared for the last period and as at the last date
for which financial statements have been prepared;

(ii)

except as stated in the notes to them, comply with GAAP;

(iii)

except as stated in the notes to them, give a true and fair view of the
consolidated financial position of, and of the results of the operations of, the
Consolidated Group as at the date and for the period to which they relate in
accordance with GAAP; and

(iv)

include a true and complete copy of any Auditors’ report;

No Material Adverse Change
other than as notified in writing to the Supervisor, there has been no Material Adverse
Change in respect of the Guaranteeing Group or the Consolidated Group since the
date of the financial statements of the Consolidated Group most recently provided
under this Deed;
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(k)

Compliance with Laws
it is conducting its business and operations in compliance with all laws, regulations
and directives of any governmental authority applicable to it, the non-compliance with
which would have a Material Adverse Effect on the Guaranteeing Group or the
Consolidated Group or materially and adversely affect the rights of the Supervisor or
the Holders generally under this Deed or any other Transaction Document and

(l)

Guarantors
each representation in clause 10.1(a) to (h) (inclusive) and (k) is true and correct in
respect of each Guarantor other than the Issuer.

10.2

Series Supplement
In respect of a Series, the Issuer shall make such further representations and warranties as
are set out in the Series Supplement for that Series.

10.3

Repetition
(a)

The representations and warranties contained in clause 10.1 shall be deemed to be
repeated for the benefit of the Supervisor and the Holders on the Issue Date and each
Interest Payment Date of each Bond.

(b)

In respect of a Series, the representations and warranties referred to in clause 10.2
shall be deemed to be repeated for the benefit of the Supervisor and the Holders of
that Series on the Issue Date and each Interest Payment Date of each Bond forming
part of that Series.

11.

Undertakings

11.1

General Covenants
The Issuer undertakes to the Supervisor and each Holder that at all times during the
continuance of this Deed it will and (other than in the case of clause 11.1(a)) it will ensure
that each other Guarantor will:
(a)

Events of Default
promptly upon becoming aware of the same notify the Supervisor of the occurrence of
any Event of Default and any event or circumstance which with the lapse of time,
giving of notice or fulfilment of any other requirement would constitute an Event of
Default, giving details of it and of any action taken (or to be taken) as a result;

(b)

Conduct of Business
conduct its business in an efficient and business-like manner, and duly and promptly
perform and comply with all material obligations binding on it;

(c)

Maintain Consents
maintain in full effect all authorisations required to enable it to perform or comply with
its obligations under this Deed or any other Transaction Document to which it is party;
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(d)

Compliance with Laws
duly and promptly comply with:

(e)

(i)

the provisions of the Financial Markets Conduct Act (and all exemption notices
issued pursuant thereto) and the Listing Rules applicable to the Bonds or any
Series thereof; and

(ii)

all other laws, directives and consents the non-compliance with which is likely to
give rise to a security or have a Material Adverse Effect on the Guaranteeing
Group, or is likely to materially and adversely affect the rights of the Supervisor
or the Holders generally under this Deed or any other Transaction Document;

Corporate Status
do or cause to be done all things necessary to maintain its corporate existence other
than where it is being wound up or dissolved in compliance with clause 3.2(b) of the
Deed of Guarantee; and

(f)

Notices to Supervisor
forthwith send to the Supervisor a copy of each notice that it sends to any of the NZX,
the Holders or the holders of Ordinary Shares.

11.2

Negative Covenants
The Issuer undertakes to the Supervisor and each Holder that (other than with the prior
written consent of the Supervisor) it will not and will ensure that no Guarantor will:
(a)

Dealings with Property
dispose of any of its assets (whether in a single transaction or in a series of related
transactions) unless:
(i)

no Event of Default nor any other event or circumstance which with the lapse of
time, giving of notice or fulfilment of any other condition would constitute an
Event of Default has occurred and is continuing, or would occur as a result; and

(ii)

a director of the Issuer certifies in writing to the Supervisor that the relevant
disposal would not result in a material change in the business or operations of
the Guaranteeing Group taken as a whole.

None of the following disposals shall be a “disposal” for this purpose:
(i)

in the case of personal property which is inventory, the disposal is in the
ordinary course of its business and is for the purpose of carrying on that
business in a proper and prudent manner;

(ii)

the disposal is of assets to a member of the Guaranteeing Group;

(iii)

the disposal is of assets (other than core assets that relate to its casino and
gaming business or operations) in exchange for, or for cash which is to be and
is applied in or towards the purchase of, assets comparable in type and value;

(iv)

the disposal is by way of the grant or surrender of a lease, licence or tenancy to
occupy real property where the disposal is in a bona fide arms-length
transaction for proper value and on reasonable commercial terms;
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(b)

(v)

the disposal consists of the payment of money in the ordinary course of its
business or operations;

(vi)

the disposal consists of the application of the proceeds of money borrowed or
raised for the purposes for which it was borrowed or raised;

(vii)

the disposal consists of the temporary application of funds in the purchase or
making of prudent money market investments in accordance with any
applicable treasury policies, or the realisations of those investments;

(viii)

the disposal is of obsolete assets which are not material in the context of the
business or operations of the Guaranteeing Group;

(ix)

the disposal is of an Excluded Property, in a bona fide arms-length transaction
for proper value on reasonable commercial terms; or

(x)

the disposal is of an asset or assets (not being an asset the disposal of which is
permitted by paragraphs (i) to (ix) above) in a bona fide transaction for proper
value on reasonable commercial terms and does not cause the aggregate book
(or, if higher, market) value of all assets disposed of by the Guaranteeing Group
in reliance on this paragraph (x) in the period of 12 months then ending to
exceed 15% of Guaranteeing Group Total Tangible Assets at that time;

No Security
create or permit to exist any security (except for Permitted Security) over or in relation
to any of its assets unless all of the following conditions are satisfied:

(c)

(d)

(i)

no Event of Default nor any other event or circumstance which with the lapse of
time, giving of notice or fulfilment of any other condition would constitute an
Event of Default has occurred and is continuing;

(ii)

that security is not over or in relation to a Casino Licence or Casino Lease; and

(iii)

the creation and existence of that security does not cause a breach of the
covenant in clause 11.3(a);

Issuance of Product Disclosure Statement
(i)

issue any Product Disclosure Statement in respect of the offer of any Bonds
without prior notice to the Supervisor; and

(ii)

not include any statement in any Product Disclosure Statement, or any
advertisement (as defined in the Financial Markets Conduct Act) for any Bonds,
concerning the Supervisor, without the prior consent of the Supervisor;

Subordinated Debt
pay any principal of or interest on Subordinated Debt if any Event of Default, or any
other event or circumstance which with the lapse of time, giving of notice or fulfilment
of any other condition would constitute an Event of Default, has occurred and is
continuing, or would occur as a result; or
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(e)

Distributions
make any Distribution to shareholders (other than to a Guarantor) if any Event of
Default has occurred and is continuing, or would occur as a result.

11.3

Financial Covenants
(a)

Total Prior Ranking Debt
The Issuer undertakes to the Supervisor and each Holder that it will ensure that Total
Prior Ranking Debt at no time exceeds 10% of Guaranteeing Group Total Tangible
Assets (the Prior Ranking Debt Ratio).

(b)

Net Group Debt Ratio
The Issuer undertakes to the Supervisor and each Holder that it will ensure that Net
Group Debt does not exceed 75% of the aggregate of Net Group Debt, Share Capital
and Retained Earnings (the Net Group Debt Ratio) as at 30 June and 31 December
in each year, provided that:

(c)

(i)

if Retained Earnings is a negative number then the relevant amount of Retained
Earnings shall be deducted from the aggregate of Net Group Debt and Share
Capital; and

(ii)

all reserves shall be excluded from the definition of Share Capital and Retained
Earnings in the calculation of this ratio.

Notice of breach
If:
(i)

there is a breach of the Net Group Debt Ratio by reference to any compliance
certificate delivered to the Supervisor in accordance with clause 11.4(c) of this
Deed on any date (Net Group Debt Ratio Breach); and

(ii)

the Net Group Debt Ratio Breach is not remedied within six months of the end
of the 120 day-period after the end of each financial year or 90 day-period after
the end of each financial half-year, as applicable, by which such compliance
certificate was required to be delivered pursuant to this Deed,

then within 20 Business Days after such six-month period, the Issuer shall give notice
(Net Group Debt Ratio Breach Notice) to the Supervisor of the Net Group Debt
Ratio Breach, including a plan by the Issuer to remedy the breach. If the Ratio Breach
is not remedied within six months of the end of the 20 Business Day-period by which
the Net Group Debt Ratio Breach Notice was required to be delivered, this shall
constitute an Event of Default.
(d)

Guaranteeing Group
The Issuer undertakes to the Supervisor and each Holder that it will ensure that at all
times (but subject to the grace periods for joining a subsidiary as a Guarantor set out
in clause 3.1(a) of the Deed of Guarantee) the Guarantors pursuant to the Deed of
Guarantee shall consist of not less than all members of the Consolidated Group who
are guarantors or obligors of borrowed money indebtedness owing pursuant to any
Principal Lending Facility, provided that if at any time:
(i)

there is no Principal Lending Facility; and
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(ii)

the aggregate Total Tangible Assets of the Issuer and any Guarantors by
reference to any compliance certificate delivered to the Supervisor in
accordance with clause 11.4(c) of this Deed are less than 200 per cent of the
Face Value of all Bonds on issue at that time (the Minimum TTA),
the Issuer will ensure that subsidiaries of the Issuer become Guarantors from such
time in accordance with the Deed of Guarantee (but subject to the grace periods in
clause 3.1 of the Deed of Guarantee) such that, immediately after those
subsidiaries become Guarantors, the aggregate Total Tangible Assets of the Issuer
and all Guarantors are not less than the Minimum TTA.

11.4

Reporting Covenants
The Issuer undertakes to the Supervisor and each Holder that it will:
(a)

Accounts
as soon as practicable and in any event within 120 days after the end of each financial
year and 90 days after the end of each financial half-year of the Consolidated Group,
deliver to the Supervisor a copy of the financial statements of the Consolidated Group
(including statement of financial position and statement of financial performance) as at
the end of and for that financial year or half-year, audited in the case of financial
statements as at the end of a financial year;

(b)

Other Information
promptly deliver to the Supervisor (to the extent lawfully entitled to do so) any other
information which the Supervisor may reasonably request with respect to the
business, assets or financial condition of the Issuer or the Consolidated Group;

(c)

Compliance Certificate
at the time of delivering the financial information referred to in clause 11.4(a), deliver
to the Supervisor a certificate in substantially the form contained in Schedule 4 or in
another form agreed between the Issuer and the Supervisor from time to time, signed
by a director and one other director or the chief financial officer of the Issuer (on behalf
of the Issuer), stating the matters referred to therein as at the end of and in respect of
such year or half-year as the case may be;

(d)

Requested Information and Reports
if requested by the Supervisor (or a person authorised by the Supervisor to exercise
its powers), within the time and in the manner (which must be reasonable in the
circumstances) specified by the Supervisor:
(i)

make available to the Supervisor (or other authorised person) all documents
and records relating to the Issuer; and

(ii)

provide the Supervisor (or other authorised person) with any other reports or
information required by the Supervisor (or other authorised person).

The reports or information may be about any matter relevant to the performance of the
Supervisor's functions and include forward-looking reports;
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(e)

Contravention or Possible Contravention of Issuer Obligations
if it has reasonable grounds to believe that it has contravened, may have contravened,
or is likely to contravene any of its Issuer Obligations in a material respect, as soon as
practicable:

(f)

(i)

report the contravention or possible contravention to the Supervisor; and

(ii)

advise the Supervisor of the steps (if any) that the Issuer has taken or intends to
take in light of the contravention or possible contravention and the date by
which the steps were taken or are to be taken; and

Serious Financial Problems
if it becomes aware of information on the basis of which it could reasonably form the
opinion that it is, or is likely to become, insolvent (as defined in the Financial Markets
Conduct Act), as soon as practicable:

11.5

(i)

disclose to the Supervisor all information relevant to that matter that is in the
possession or under the control of the Issuer and that was obtained in the
course of, or in connection with, the performance of its functions as Issuer; and

(ii)

advise the Supervisor of the steps (if any) that the Issuer intends to take in
respect of that matter and the date by which the steps are to be taken.

Series Supplement
In respect of each Series, the Issuer undertakes to the Supervisor and each Holder that it
will, for so long as any Bonds of that Series are outstanding:
(a)

Series Supplement
comply in all material respects with and perform its obligations under the Series
Supplement for that Series;

(b)

Agency Agreement
comply in all material respects with and perform its obligations under the Agency
Agreement for that Series and use all reasonable endeavours to ensure that the
Registrar for that Series also does so;

(c)

Registrar
give notice to the Holders of that Series and the Supervisor of any resignation or
removal of the Registrar for that Series and the appointment of any replacement
Registrar promptly following such event, provided that any resignation or removal of
the Registrar shall not be effective until the new Registrar is duly appointed;

(d)

Register
ensure that a Register for that Series is maintained and cause the Registrar for that
Series to keep the Register for that Series pursuant to the Agency Agreement for that
Series;
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(e)

Maintain Listing
take all reasonable steps to ensure that the Bonds remain quoted on the NZX Debt
Market; and

(f)

Additional Undertakings
comply with such further undertakings as are set out in the Series Supplement for that
Series.

11.6

Appointment of Auditor
(a)

Consultation with Supervisor
The Issuer must:
(i)

(b)

before recommending the appointment or reappointment of a person as an
Auditor:
(A)

consult with the Supervisor on the appointment or reappointment; and

(B)

ensure that any comments of the Supervisor concerning the proposed
auditor are brought to the attention of the person or persons appointing or
reappointing the Auditor;

(ii)

notify the Supervisor if the Auditor resigns from appointment, or declines to
accept appointment or reappointment, and must pass on to the Supervisor any
explanation provided by the Auditor for resigning from appointment or declining
to accept appointment or reappointment; and

(iii)

not attempt to prevent a person who has resigned from appointment as the
Auditor, or declined to accept appointment or reappointment as the Auditor,
from offering an explanation, or disclosing to the Supervisor the reason, for
resigning or declining appointment or reappointment.

Specified Engagement
The Issuer must, before recommending the appointment or reappointment of a person
as the Auditor:

(c)

(i)

give the Supervisor an opportunity to be a party to an assurance engagement
carried out by an auditor in relation to the Issuer’s compliance with this Deed
("Specified Engagement") for the purpose of the Supervisor obtaining
assurance of matters relevant to the exercise or performance of the powers or
duties of the Supervisor; and

(ii)

consult with the Supervisor on the nature and scope of the Specified
Engagement (if any).

Terms of Appointment
The Issuer must ensure that the following terms are included in the terms of
appointment of an auditor in its capacity as Auditor:
(i)

that the auditor will, at the beginning of the audit, review, or engagement, give
the Supervisor an opportunity to meet with the Auditor, without any
representative of the Issuer being present, in order to allow the Supervisor an
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opportunity to raise any issues or concerns relevant to the exercise or
performance of the powers or duties of the Supervisor; and
(ii)

11.7

that the Auditor will give the Supervisor an opportunity to meet with the Auditor,
without any representative of the Issuer being present, to discuss matters
arising in the performance of the audit, review, or engagement and to answer
any questions the Supervisor may have concerning the audit, review, or
engagement.

Auditor's Report
The Issuer shall, so long as any Bonds are outstanding, provide to the Supervisor, at the
time of delivering the year end compliance certificate referred to in clause 11.4(c), a separate
report by the Auditors in a form acceptable to the Supervisor covering such matters as the
Issuer and the Supervisor may agree from time to time in respect of the Auditors’ obligations
under sections 198 and 199 of the Financial Markets Conduct Act, which may include:
(a)

11.8

whether, in the course of performing their duties as Auditors, they have become aware
of:
(i)

any non-payment of interest or any breach of the provisions of this Deed or any
Series Supplement, and if so giving particulars thereof; or

(ii)

any matter which, in their opinion, is relevant to the exercise or performance of
the powers or duties conferred or imposed on the Supervisor by this Deed or
any Series Supplement, by law or by the Financial Markets Conduct Act, and if
so giving particulars thereof;

(b)

whether they, as Auditors, have audited the Register for each Series, and if not
whether another firm (and which firm if any) audited the Register for each Series, and
to the extent that the Auditors have audited the Register for a Series, whether the
Register for that Series has been duly maintained;

(c)

whether their audit has disclosed any matter, and if so giving particulars thereof,
calling in their opinion for further investigation by the Supervisor in the interests of the
Holders;

(d)

that they have perused all of the certificates provided in accordance with clause
11.4(c) given since the last report by the Auditors (or the date of this Deed, whichever
is the later), and that, so far as matters which they have observed in the performance
of their duties as auditors are concerned, nothing has come to their attention to show
that the statements made in the certificates are not correct;

(e)

the aggregate Principal Amount of Bonds in each Series on issue and outstanding;
and

(f)

any other matters required by the Financial Markets Conduct Act to be set out in its
report.

Dealings with associates
For the purpose of regulation 74(b) of the Financial Markets Conduct Regulations 2014,
there are no restrictions in the Transaction Documents preventing the Issuer or a Guarantor
dealing with associates.
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12.

Default

12.1

Events of Default
The occurrence of any of the following events shall constitute an Event of Default provided
that the relevant event is continuing unremedied:
(a)

Non-Payment
a Guarantor fails to pay any amount of its indebtedness under a Transaction
Document, and such default is not remedied:

(b)

(c)

(i)

in the case of a payment of principal or interest, within two Business Days of the
due date; and

(ii)

in the case of any other amount, within 20 Business Days of the date on which
the Supervisor notifies the Issuer of the failure and requests its remedy; or

Other Obligations
(i)

the Issuer does not comply with the financial undertaking in clause 11.3(a); or

(ii)

the Issuer does not comply with the financial undertaking in clause 11.3(d);

(iii)

a Net Group Debt Ratio Breach is not remedied within six months of the end of
the 20 Business Day-period by which the Net Group Debt Ratio Breach Notice
was required to be delivered in accordance with clause 11.3(c); or

(iv)

(other than as set out in clause 12.1(a) or clause 12.1(b)(i), (ii) or (iii)) any
Guarantor (other than an Immaterial Guarantor) does not comply with any of its
obligations under a Transaction Document in a material respect and, if capable
of remedy, that failure is not remedied within 20 Business Days of the date that
the Supervisor notifies the Issuer of the failure and requests its remedy; or

Misrepresentation
any representation or statement made or deemed made by a Guarantor (other than an
Immaterial Guarantor) in or in connection with a Transaction Document is or proves to
have been incorrect or misleading in any material respect when made or deemed to
be made (and, if capable of remedy, the circumstances rendering such representation
or statement incorrect are not remedied within 20 Business Days of the date that the
Supervisor notifies the Issuer of the relevant circumstances); or

(d)

Avoidance or Repudiation
any material provision of a Transaction Document or any material obligation under a
Transaction Document:
(i)

is or (by virtue of any change in law) will become, void, illegal, invalid,
unenforceable or of limited force and effect (other than by reason of any
waiver); or

(ii)

is avoided, rescinded, terminated or cancelled by a Guarantor (other than in
accordance with the terms of that Transaction Document); or
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(iii)

is repudiated, or a Guarantor evidences any intention to repudiate, reduce or
limit liability under it,

or any litigation, arbitration or administrative proceeding is current or pending (other
than any litigation, arbitration or proceeding which is defended in good faith by
appropriate proceedings, and in respect of which the Issuer promptly on request of the
Supervisor provides to the Supervisor an opinion of reputable counsel acting
reasonably, confirming that the litigation, arbitration or proceeding is not reasonably
likely to succeed) to restrain the exercise of any of the material rights and/or the
performance or enforcement of or compliance with any of the material obligations of
any of the Guarantors (other than an Immaterial Guarantor) under a Transaction
Document; or
(e)

Insolvency
in the case of any Guarantor (other than an Immaterial Guarantor):
(i)

it is presumed to be or states that it is (or is held by a court to be) insolvent or
unable to pay its debts as they fall due or stops, suspends or threatens to
suspend or stop payment generally (except where contractually entitled to do
so) of all or a material part of its indebtedness; or

(ii)

it begins negotiations with a view to, or proposes or makes, any agreement for
the insolvent deferral, rescheduling or other readjustment of all or a material
part of its indebtedness (or of any part which it will otherwise be unable to pay
when due); or

(iii)

it proposes, enters into or makes:
(A)

a general insolvent assignment with or for the benefit of its creditors or
any class of its creditors; or

(B)

a scheme or arrangement, compromise or composition or other
administration with or for the benefit of its creditors or any class of its
creditors for the purpose of avoiding any proceedings or other steps for
its dissolution, winding-up or for the appointment of a liquidator,
provisional liquidator, administrator, receiver, trustee or similar officer to
it; or

(iv)

it takes any step to obtain protection, or is granted protection, from its creditors
under any applicable legislation for the purpose of avoiding any proceedings or
other steps for its dissolution, winding-up or for the appointment of a liquidator,
provisional liquidator, administrator, receiver, trustee or similar officer to it; or

(v)

a moratorium is agreed or declared in respect of or affecting all or a material
part of its indebtedness; or

(vi)

as a result of the operation of Section 459F(1) of the Corporations Act, it is
taken to have failed to comply with a statutory demand; or

(vii)

it is, or makes a statement from which it may be reasonably deduced that it is,
the subject of an event described in Section 459C(2)(b) or Section 585 of the
Corporations Act; or

(viii)

an administrator, liquidator, trustee for creditors or in bankruptcy or similar
officer is appointed to it (except where the appointment is in respect of a solvent
reconstruction of that Guarantor); or

(ix)

any analogous event under the law of any applicable jurisdiction,
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provided that the suspension of, deferral of, rescheduling of or any other readjustment
of, any payment of solely Subordinated Debt (or any threat, proposal or negotiations
with a view to the same) shall not constitute an Event of Default unless such would
have a Material Adverse Effect on the Guaranteeing Group; or
(f)

Insolvency Proceedings
any proceedings are issued or other steps taken (other than any proceedings or other
step that is defended in good faith by appropriate proceedings, and in respect of which
the Issuer promptly on request of the Supervisor provides to the Supervisor an opinion
of reputable counsel confirming that the proceedings or step is not reasonably likely to
succeed) by any person, including the passing of a resolution, with a view to the
dissolution or winding-up of, or appointment of a liquidator, provisional liquidator,
trustee for creditors or in bankruptcy or analogous person to, a Guarantor, or any of a
Guarantor’s property, other than an Immaterial Guarantor (except where both (i) the
Guarantor concerned is not the Issuer and (ii) the proceedings or other steps are for
the purpose of and followed by a solvent reconstruction, amalgamation,
reorganisation, merger or consolidation of that Guarantor with another member of the
Guaranteeing Group); or

(g)

(h)

Statutory Control
(i)

the Financial Markets Authority of New Zealand recommends to the Minister of
Commerce and Consumer Affairs of New Zealand that a Guarantor (other than
an Immaterial Guarantor) be the subject of statutory management pursuant to
the Corporations (Investigation and Management) Act 1989 of New Zealand; or

(ii)

a statutory manager is appointed to a Guarantor (other than an Immaterial
Guarantor); or

(iii)

a Controller is appointed to a Guarantor (other than an Immaterial Guarantor) or
in respect of any material part of the property of a Guarantor; or

(iv)

an application is made to a court for an order to appoint a Controller to a
Guarantor (other than an Immaterial Guarantor) or in respect of any material
part of the property of a Guarantor (other than an Immaterial Guarantor) (other
than any application that is defended in good faith by appropriate proceedings,
and in respect of which the Issuer promptly on request of the Supervisor
provides to the Supervisor an opinion of reputable counsel confirming that the
application is not reasonably likely to succeed); or

Enforcement of Security
(i)

a security over any material part of the assets of the Guaranteeing Group taken
as a whole is enforced and that action is not stayed or discharged within
10 Business Days; or

(ii)

an encumbrancer takes possession, or a receiver, or similar officer is appointed,
of any material part of the assets of the Guaranteeing Group taken as a whole;
or

(iii)

a distress, attachment or any form of execution is levied or enforced upon or
sued out against any material part of the assets of the Guaranteeing Group
taken as a whole, and is not discharged or stayed within a period of 20
Business Days,

provided that an occurrence of any such events shall not constitute an Event of
Default unless the amount of indebtedness in respect of which such enforcement or
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other action is being taken is not less than NZ$20,000,000 in aggregate (or its
equivalent in other currencies) at any one time; or
(i)

(j)

Cross Default and Cross Acceleration
(i)

any indebtedness of a Guarantor for borrowed money of or in excess of
NZ$20,000,000 in aggregate (or its equivalent in other currencies) is not paid
within any applicable grace period or (if no grace period applies) when due; or

(ii)

the payment of any indebtedness of a Guarantor for borrowed money of or in
excess of NZ$20,000,000 in aggregate (or its equivalent in other currencies) is
accelerated by being declared due and payable before it would otherwise have
been due by reason of any event of default, termination event or equivalent or
analogous event (however described); or

Expropriation
any governmental authority expropriates all or part of the assets of a Guarantor and
such has a Material Adverse Effect on the Guaranteeing Group; or

(k)

Cessation
a Guarantor (other than an Immaterial Guarantor) ceases or threatens to cease to
conduct the whole or a substantial part of its business (other than in circumstances
where that business is transferred to another member of the Guaranteeing Group) and
that has or is likely to have a Material Adverse Effect on the Guaranteeing Group; or

(l)

Series Supplement
any event occurs which is specifically mentioned in the Series Supplement for that
Series as an event of default for that Series.

12.2

Consequences of an Event of Default
At any time while an Event of Default continues the Supervisor may at its discretion and shall
if directed to do so by a Special Resolution of Holders of any Series, by written notice to the
Issuer:

12.3

(a)

declare the Principal Amount of the Bonds of that Series together with Accrued
Interest and any other amounts specified in the relevant Series Supplement to be
immediately due and payable (and on such declaration they shall become immediately
due and payable); and/or

(b)

without limiting clause 14.2(c)(vi), make demand under the Deed of Guarantee and
exercise all its other rights under the Deed of Guarantee.

Distribution of Funds
All monies received by the Supervisor in respect of Bonds from the Issuer or from a
Guarantor pursuant to the Deed of Guarantee on or after the Date of Enforcement shall
(subject to payment of any debts or liabilities having priority to the monies due to Holders
pursuant to those Bonds) be held and applied:
(a)

first, subject to any direction made by any court, in payment of all amounts due to the
Supervisor under this Deed (including all expenses, losses and liabilities sustained or
incurred by the Supervisor under this Deed, all fees payable to the Supervisor under
this Deed, and any Default Interest on each such amount);

DOC REF 27257540_12
Master Trust Deed for the constitution and issue of bonds

40

12.4

(b)

secondly, in or towards payment to the Holders of Bonds, rateably in proportion to the
Bond Monies owing to them in respect of the Bonds held by them; and

(c)

then, the surplus (if any) of such monies, in payment to the Issuer or to such other
persons (including a liquidator of the Issuer) as may be lawfully entitled thereto.

Currency of Proceeds
The Supervisor shall distribute monies in the currency in which it holds or receives them (the
Currency of Proceeds). The Supervisor and any Holder may agree otherwise.

12.5

Currency of Proceeds Different from Currency of Indebtedness
Where, in respect of any Holder and any distribution to be made under clause 12.3 the
Currency of Proceeds is different from the currency in which that Holder’s Bonds (or any part
of that Holder’s Bonds) is denominated (the Currency of Indebtedness):
(a)

any part of a Holder’s Bonds denominated in a currency other than the Currency of
Proceeds shall be notionally converted into the Currency of Proceeds on the date of
distribution at the current exchange rates (as determined by the Supervisor in its sole
discretion);

(b)

the amounts owing to each Holder in the Currency of Proceeds (either actually or
notionally converted in accordance with paragraph (a)) shall be utilised in determining
the rateable entitlement of each Holder;

(c)

in any distribution the Supervisor shall distribute to each Holder its entitlement in the
Currency of Proceeds; and

(d)

for the purpose of determining by what amount the indebtedness due under any
Bonds denominated in a currency other than the Currency of Proceeds has been
reduced, the amount distributed shall be deemed to be the amount in the Currency of
Indebtedness equivalent to the amount distributed in the Currency of Proceeds
converted at the rate of exchange referred to in paragraph (a) above.

13.

Taxes

13.1

Deductions or Withholdings
All amounts payable under a Bond must be paid:

13.2

(a)

free of any restriction or condition;

(b)

free and clear of and (except to the extent required by law or as provided for in this
clause 13) without any deduction or withholding on account of any taxes; and

(c)

without deduction or withholding on account of any other amount whether by way of
set-off or otherwise (except as provided in this clause 13).

NRWT
New Zealand non-resident withholding tax will be deducted from payments of interest (or
payments deemed by law to be interest) to Holders who are non–tax resident. If the Issuer
is lawfully able to pay Approved Issuer Levy in respect of any payment of interest (or
deemed interest) to a non-tax resident Holder, and if a Series Supplement provides that the

DOC REF 27257540_12
Master Trust Deed for the constitution and issue of bonds

41

Issuer is obliged to do so or it is requested in writing by the Holder, the Issuer, or the person
making payment on its behalf shall:

13.3

(a)

if it is not already an “approved issuer” as defined in section YA 1 of the Income Tax
Act 2007 of New Zealand, promptly apply to become an “approved issuer”, and ensure
the Bonds are registered with the Commissioner of Inland Revenue under section 86H
of the Stamp and Cheque Duties Act 1971 of New Zealand;

(b)

use its best endeavours to maintain its status as an “approved issuer” during the term
of the Bonds; and

(c)

pay the Approved Issuer Levy at the minimum rate permitted by law to the appropriate
authority and shall deduct the amount paid (if any) from the interest (or deemed
interest) payable to that Holder in lieu of deducting New Zealand non-resident
withholding tax at the rate otherwise applicable from that payment.

RWT
New Zealand resident withholding tax will be deducted from payments of interest (or
payments deemed by law to be interest) to Holders who are tax resident unless:

13.4

(a)

evidence of the Holder’s RWT-exempt status (as defined in section YA 1 of the
Income Tax Act 2007 of New Zealand) is provided to the Issuer on or before the
Record Date for the relevant payment; and

(b)

the Issuer is permitted by the terms of section RE 29 of the Income Tax Act 2007 of
New Zealand to make the payment free of resident withholding tax.

Indemnity
If, in respect of any Bond, the Issuer or the Supervisor becomes liable to make any payment
of, or on account of, tax payable by any Holder, then the Issuer or the Supervisor (as
applicable) shall be indemnified by the relevant Holder in respect of such liability. Any
monies paid by the Issuer or the Supervisor in respect of such liability may be recovered
from the Holder as a debt due to the Issuer or the Supervisor (as applicable) and may be
withheld from any further payments (if any) to that Holder. Nothing in this clause 13.4 will
prejudice or affect any other right or remedy of the Issuer or the Supervisor.

13.5

No Gross-Up
The Issuer shall not be required to and will not make any additional payment by way of
gross-up or otherwise with respect to the deduction or withholding from any payment made
in respect of the Bonds pursuant to clause 13.2 or 13.3 or on account of any deduction it is
required to make under FATCA and any payment required in connection with that deduction.

13.6

Maximum Rate
Deductions of non-resident or resident withholding tax will be made at the maximum rates
from time to time applicable unless a Holder provides evidence to the Issuer that a lesser
rate is applicable.

13.7

Approved Issuer Levy
For the purposes of this clause 13 “Approved Issuer Levy” means, in relation to any payment
of interest (as defined in section 86F of the Stamp Cheque Duties Act 1971 of New Zealand)
under any Bond, the levy payable or otherwise satisfied by the Issuer in accordance with
section 86I and/or section 86J of the Stamp and Cheque Duties Act 1971 of New Zealand to
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enable the payment of such interest to be made to any person who is non-tax resident with a
deduction for New Zealand non-resident withholding tax at the rate of zero percent pursuant
to section RF 12(2) and section RF 12(3) of the Income Tax Act 2007 of New Zealand.

14.

Provisions Relating to Supervisor

14.1

Remuneration, Expenses and Indemnities
(a)

Remuneration
The Issuer shall pay to the Supervisor for its services as Supervisor such
remuneration as shall from time to time be agreed between the Issuer and the
Supervisor provided that if the Issuer and the Supervisor fail to agree on any amount
payable under this sub-clause the dispute shall be referred to mediation by the New
Zealand Dispute Resolution Centre (NZDRC) for resolution in accordance with the
NZDRC's Mediation Agreement.

(b)

Expenses
The Issuer shall also pay:
(i)

(ii)

(c)

all expenses reasonably incurred by or on behalf of the Supervisor (including,
for the avoidance of doubt, all legal expenses) in connection with:
(A)

the preparation, execution and registration of this Deed and the other
Transaction Documents to which the Supervisor is a party;

(B)

the exercise by the Supervisor of any right, power, duty or privilege
conferred by this Deed and the other Transaction Documents to which
the Supervisor is a party on the Supervisor or upon any Holder, including
the taking of any expert advice deemed necessary or expedient by the
Supervisor;

(C)

the convening, and holding and carrying out of any directions or
resolutions, of any meeting of Holders; or

(D)

any application under the trusts and provisions of this Deed and the
other Transaction Documents to which the Supervisor is a party for its
consent to, or approval of, any act or matter; and

all expenses (including, for the avoidance of doubt, all legal expenses)
reasonably incurred by or on behalf of the Supervisor in connection with any
breach or default in the observance or performance by the Issuer of any
provision of this Deed and the other Transaction Documents to which the
Supervisor is a party.

Indemnity by the Issuer
Without prejudice to the right of indemnity by law given to supervisors or trustees, the
Supervisor, its officers, directors, employees and every attorney, manager, agent or
other similar person appointed by the Supervisor pursuant to this Deed shall be
indemnified by the Issuer in respect of all liabilities and expenses incurred in the
execution of or purported execution of the powers or trusts hereof and against all
actions, proceedings, costs, claims and demands in respect of any matter or thing
done or omitted, or in any way relating to the provisions of this Deed and the other
Transaction Documents, subject to clause 15, and the Supervisor may retain and pay
out of any monies in its hands arising from the trusts of this Deed all sums necessary
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to give effect to this indemnity and also the remuneration and disbursements of the
Supervisor provided for in this Deed and the other Transaction Documents.
(d)

No Indemnity by Holders
Notwithstanding anything contained in this Deed or any rule of law, no Holder shall in
any circumstances be or become personally liable in respect of, or be liable to
indemnify the Supervisor for, any liability incurred by the Supervisor in acting as
supervisor pursuant to this Deed or the other Transaction Documents.

(e)

Remuneration and Expenses Continuing
The remuneration and other payments payable pursuant to this clause shall continue
to be payable until the trusts of this Deed shall be finally wound up and whether or not
the trusts hereof shall be in the course of administration by or under the direction of
the court.

(f)

Payment
All expenses incurred and payments made by the Supervisor in the lawful exercise of
the powers conferred by this Deed, and all remuneration payable to the Supervisor,
shall be payable by the Issuer at the times agreed (or in the absence of agreement, on
demand) and, if not paid when due, shall carry Default Interest at the highest rate then
applying in accordance with clause 7.5 until paid.

(g)

Indemnity
The Supervisor is not required to take any action or exercise any Supervisor Power or
comply with any request or direction pursuant to this Deed or another Transaction
Document to which it is a party unless it has first been indemnified by the Holders to
its satisfaction against all expenses, losses and liabilities it may reasonably sustain or
incur by so doing.

14.2

Supervisor Powers
(a)

General Powers
The powers, authorities and discretions conferred on the Supervisor by this Deed shall
be in addition to any powers, authorities and discretions which may from time to time
be vested in supervisors or trustees by law and to any powers, authorities and
discretions which may from time to time be vested in the Supervisor as the Holder of
any Bond.

(b)

Trusts Act 2019
The Supervisor must comply with the mandatory duties imposed on it under sections
23, 24, 26 and 27 (and, where applicable, section 25) of the Trusts Act 2019, and any
contrary provision in this deed or any terms and conditions applicable to a Series of
Bonds shall be deemed to apply subject to those mandatory duties.

(c)

Each Series
In relation to each Series the Supervisor shall, in addition to any powers provided by
law, have the following powers and duties, subject to the terms of the Series
Supplement in relation to the relevant Series:
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(i)

Investment
Any monies held by the Supervisor which are subject to the trusts of this Deed
may, at the discretion of the Supervisor, be invested in the name of the
Supervisor or its nominee in any investment whatsoever, with power to vary
such investments for others of a like nature and to deal with, or dispose of, such
investments. The income (less any commissions properly payable to the
Supervisor) arising from all such investments made by the Supervisor will
belong to the person in respect of whom such monies are held by the
Supervisor.

(ii)

Applications to Court
Having regard to any other powers or remedies available to it under this Deed
or at law for the protection of the interests of such Holders and to all other
circumstances relevant to the general interests of such Holders, the Supervisor
may apply to the court pursuant to section 207 of the Financial Markets Conduct
Act for an order:
(A)

(B)

under section 208 of the Financial Markets Conduct Act, if the Supervisor
is satisfied that:
(1)

the Issuer and any Guarantor are unlikely to be able to pay all
money owing in respect of the Bonds as and when due; or

(2)

the Issuer is insolvent (as defined in the Financial Markets Conduct
Act) or the financial position of the Issuer or the security of benefits
or the management of the Issuer is otherwise inadequate; or

(3)

there is a significant risk that the interests of Holders will be
materially prejudiced for any other reason; or

(4)

the provisions of this Deed are no longer adequate to give proper
protection to the interests of the Holders; or

under section 210 of the Financial Markets Conduct Act and within 20
working days (or, with leave of the court, within any longer period) after
the passing of a Special Resolution of Holders, directing it not to comply
with a Special Resolution of Holders,

and it may support or oppose any application to the court under those sections
made by or at the instance of the Financial Markets Authority or any Holder.
The Supervisor shall be indemnified, subject to clause 15.1, by the Issuer
against all expenses incurred in relation to any such application or proceedings,
provided that the Supervisor must consult with the Issuer prior to making any
such application before the Date of Enforcement.
(iii)

Material Breach
If the Issuer breaches any Issuer Obligation, the Supervisor shall, unless it is
satisfied that such breach will not have a material adverse effect on the Holders
and without limiting the obligations of the Issuer under clause 11.4(e) and (f) of
this Deed, be entitled in its absolute discretion (but not obliged) to require the
Issuer to (and the Issuer shall thereby become obliged to) report to the Holders
the circumstances and the nature of such breach and any other relevant
information concerning the Issuer which the Supervisor has received in relation
to this Deed and which it reasonably considers to be material to those Holders,
and invite those Holders to indicate to the Supervisor their preferences as to
any exercise or non-exercise of the Supervisor Powers under this Deed and the
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other Transaction Documents. If the Issuer fails to give that report the
Supervisor shall be entitled to do so itself.
(iv)

Represent Holders
The Supervisor may, either of its own volition or pursuant to any directions or in
accordance with any policy given or indicated by any meeting of Holders,
represent and act on behalf of those Holders in any matter concerning them
generally.

(v)

Power to Remedy Breach
The Supervisor’s powers to remedy any breach of this Deed are subject to any
other provision of this Deed which is inconsistent with the exercise of such
powers.

(vi)

Deed of Guarantee
The Supervisor has the power to make demand under the Deed of Guarantee
and to exercise all other rights under the Deed of Guarantee.

(vii)

Power to Engage Expert
The Supervisor may, in the performance of its functions, engage an expert (for
example, an auditor, investigating accountant, valuer or actuary) if the
Supervisor considers, on reasonable grounds, that it requires the assistance of
an expert:
(A)

to determine the financial position of the Issuer; or

(B)

to review the business, operation, or management systems, or the
governance, of the Issuer; or

(C)

in any other circumstances (acting reasonably and in consultation with
the Issuer).

Where the Supervisor engages an expert pursuant to this clause 14.2(b)(vii),
the Issuer shall provide reasonable assistance to the expert to allow the expert
to provide the assistance referred to above and (without limiting clause 14.1(b))
the fees and expenses of the expert, which must be reasonable in the
circumstances, shall be paid by the Issuer.

14.3

Exercise of Supervisor Powers
(a)

Discretion
Except as otherwise expressly provided in this Deed or in any other Transaction
Document, the Supervisor:
(i)

has absolute discretion as to the exercise of the Supervisor Powers and as to
the conduct of any action, proceeding or claim (provided it has acted with
reasonable care and diligence); and

(ii)

may refrain from exercising any Supervisor Power until directed by Special
Resolution of Holders or of the affected Class of Holders to do so; and
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(iii)

(b)

subject to clause 15, will not be responsible for any loss, costs, damages,
expenses or inconvenience that may result from the exercise or non-exercise of
any Supervisor Power.

Reliance
The Supervisor shall be entitled without liability for loss, to obtain, accept, act and rely
on, or (other than in relation to paragraph (ii) below, subject to any order of the court
made under section 210 of the Financial Markets Conduct Act) to decline and elect not
to act or rely on:

(c)

(i)

any communication or document (including any fax or email) reasonably
believed by it to be genuine and correct;

(ii)

any resolution which the Supervisor believes to have been properly passed at
any meeting of Holders or affected Class of Holders;

(iii)

advice and statements of solicitors, accountants and other experts reasonably
selected by it or the Issuer;

(iv)

a certificate signed by or on behalf of the Issuer as to any matters of fact which
might reasonably be expected to be within the knowledge of the Issuer or that
any particular transaction, step or thing is expedient or commercially desirable
and not detrimental to the interests of the Holders generally or of any Class of
Holders generally, as sufficient evidence of such fact or the expediency or
desirability of such transaction, step or thing; and

(v)

the statements contained in any certificate or certificates or in any report or
reports given pursuant to the provisions of the Transaction Documents, as
conclusive evidence of the facts stated therein.

Transaction Documents
The Supervisor is under no obligation to the Holders to monitor compliance by the
lssuer with any Transaction Document to which the Supervisor is not a party except as
expressly provided in this Deed. The Supervisor is entitled to assume that the Issuer is
complying with all its obligations under those documents until the Supervisor has
actual knowledge of non-compliance.

(d)

Delegation
The Supervisor, whenever it thinks it expedient in the interests of the relevant Holders
to do so, may:
(i)

where permitted to do so by the Financial Markets Conduct Act or as permitted
by, and then subject to, conditions imposed under the Financial Markets
Supervisors Act 2011 of New Zealand, delegate at any time to any person any
of the Supervisor Powers which cannot conveniently be exercised by it or
through its employees, upon such terms and conditions it thinks fit provided that
any such delegation shall not relieve the Supervisor of its responsibilities under
this Deed; and

(ii)

authorise any person as it thinks fit to act as its representative at any meeting.
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(e)

Supervisor’s Consent
Any consent given by the Supervisor for the purposes of this Deed or any other
Transaction Document to which it is a party may be given on such terms and
conditions (if any) as the Supervisor thinks fit.

(f)

Subscribers’ Money
The Supervisor shall not be responsible for monitoring the application by the Issuer of
the money paid by subscribers or purchasers of the Bonds.

(g)

Safe Custody
The Supervisor may hold or place this Deed, the Deed of Guarantee and any other
documents with any bank or any person whose business includes the undertaking of
safe custody of documents or with any lawyer or firm of lawyers (in each case
reasonably considered by the Supervisor to be of good repute) and the Supervisor is
not responsible for or required to insure against any loss incurred in connection with
that deposit.

(h)

Confidentiality
Unless ordered to do so by law or court order, the Supervisor shall not be required to
disclose to any Holder any confidential financial or other information made available to
the Supervisor by the Issuer.

(i)

Interests of Foreign Holders
In the exercise of any trust, duty, power, authority or discretion under this Deed or any
other Transaction Document to which it is a party the Supervisor shall have regard to
the interests of the Holders as a whole and shall not have regard to the consequences
of such exercise for individual Holders resulting from their being, for any purpose,
domiciled or resident in, or otherwise connected with or subject to the jurisdiction of,
any particular country or place other than New Zealand.

(j)

Binding on all Holders
Any action taken by the Supervisor in accordance with this Deed or any other
Transaction Document to which it is a party is binding on all Holders or all relevant
Holders (as the case may be).

(k)

No Obligation to Consult
Except where expressly required otherwise in this Deed, the Supervisor is not obliged
to consult with the Holders before giving any consent, approval or agreement or
making any determination under this Deed or any other Transaction Document to
which it is a party.

(l)

Listing Rules
Subject to compliance by the Supervisor with its obligations under the Financial
Markets Conduct Act, the Supervisor shall not be required to monitor compliance by
the Issuer or any other party with the Listing Rules and, in the absence of notice to the
contrary from the Issuer or NZX, shall be entitled to assume that the Issuer is so
complying. In the event of non-compliance with the Listing Rules, the Supervisor, in
determining the action to be taken or not taken by it, shall be entitled to have regard to
the actions of NZX, as relevant, in relation to that non-compliance by the Issuer.
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14.4

Acting on Own Account
(a)

(i)

being a Holder or holder of other securities of the Issuer or any associated
company of the Issuer; or

(ii)

acting in any representative capacity for a Holder or any such holder of other
securities.

(b)

Without limitation, the Relevant Company may so act on its own account or as
executor, administrator, trustee, receiver, committee, guardian, attorney or agent or in
any other fiduciary, vicarious or professional capacity. In doing so, it will not be
deemed to be a breach of this Deed, any Series Supplement or obligations imposed or
implied by law arising out of the fiduciary relationship between the Supervisor and the
Holders.

(c)

The Relevant Company will not by reason of its fiduciary capacity be prevented from:

(d)

14.5

Nothing in this Deed prohibits the Supervisor, its holding company, any of its
subsidiaries or any of the subsidiaries of its holding company (each a Relevant
Company) or the directors or officers of each Relevant Company from:

(i)

making any contracts or entering into any transactions with the Issuer or any
associated company of the Issuer in the ordinary course of the business of the
Relevant Company; or

(ii)

undertaking any insurance, financial or agency service for any of them; or

(iii)

accepting or holding the office of trustee for the holders of any securities
(whether secured or unsecured) issued by the Issuer or by any other entity.

The Relevant Company will not be accountable to the Issuer or to any other company
or the Holders for any profits arising from any such contracts, transactions or offices.

Replacement of Supervisor
(a)

Retirement and Removal
The Supervisor may:
(i)

retire at any time, without assigning any reason therefore, upon giving at least
30 days' notice in writing to the Issuer;

(ii)

be removed by the Financial Markets Authority or the Issuer under Part 2 of the
Financial Markets Supervisors Act 2011 of New Zealand; or

(iii)

be removed at any time by Special Resolution,

subject, in the case of retirement or removal under paragraphs (i) or (iii), to clause
14.5(b).
(b)

Requirements for Retirement and Removal
The Supervisor may not be removed or resign under subsection 14.5(a)(i) or (iii)
unless:
(i)

all functions and duties of the position have been performed;
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(c)

(d)

(ii)

another licensed supervisor has been appointed, and accepted the
appointment, in its place; or

(iii)

the court consents.

Appointment of New Supervisor
(i)

Subject to clauses 14.5(b)(i) and (iii)(where applicable) and paragraph (ii) of
this clause 14.5(c), the power of appointing a new Supervisor or Supervisors
hereof shall be vested in the Issuer but no Supervisor shall be appointed unless
such appointment is first approved by a Special Resolution. Only a body
corporate or other person authorised in accordance with the provisions of the
Financial Markets Supervisors Act 2011 of New Zealand shall be appointed as
a Supervisor in this Deed.

(ii)

In the event that any new Supervisor proposed by the Issuer is not approved by
a Special Resolution, then any Holder shall be entitled to nominate an
alternative party to be a Supervisor (provided such Supervisor is authorised in
accordance with the provisions of the Financial Markets Supervisors Act 2011
of New Zealand) and such party shall be appointed as the new Supervisor if first
approved by a Special Resolution. In the event that more than one person is
nominated by the Holders then the Holders shall vote on the various nominees
and that nominee that receives the most number of votes shall be deemed to be
proposed by the Issuer and the appointment of that nominee shall be proposed
to the Holders and shall be appointed as the Supervisor if first approved by a
Special Resolution.

(iii)

If the Issuer fails to call a meeting of Holders in accordance with this clause
14.5, or to exercise the power vested in it by this clause of appointing a new
Supervisor or new Supervisors, within 30 days after:
(A)

receiving notice of the Supervisor's intention to retire in accordance with
clause 14.5(a)(i), the retiring Supervisor may, subject to approval by
Special Resolution, exercise such power to the exclusion of the Issuer; or

(B)

the Supervisor is removed in accordance with clause 14.5(a)(ii) or (iii),
the Holders may by Special Resolution, exercise such power to the
exclusion of the Issuer.

Successor Supervisor
Upon the acceptance of any appointment under this clause 14.5 by a successor
Supervisor:

(e)

(i)

the successor Supervisor will succeed to, and become vested with, all the
rights, powers and obligations of the retiring Supervisor under the Transaction
Documents to which it is a party and, as from that time, the retiring Supervisor
shall be discharged from its rights, powers and obligations; and

(ii)

the retiring Supervisor must transfer to the successor Supervisor all monies,
investments, property and books held by the Supervisor under this Deed.

Execution of Documents
Upon the acceptance of any appointment under this clause 14.5 by a successor
Supervisor, the successor Supervisor shall execute all such documents which are
necessary or appropriate and in such form:
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(i)

as may be required by the other parties to the Transaction Documents of each
Series, such that the successor Supervisor is bound by all the covenants on the
part of the Supervisor under the Transaction Documents of each Series to
which the Supervisor is a party from the date of such appointment; and

(ii)

as may be reasonably required by the retiring Supervisor, such that the retiring
Supervisor is indemnified to its satisfaction in respect of the effectiveness of its
retirement and any actions of the successor Supervisor,

and any appointment of a successor Supervisor has no effect until such documents
are executed by the successor Supervisor.
(f)

Notice
The Issuer shall notify all Holders of the appointment of any new supervisor as soon
as reasonably practicable following such appointment.

15.

Liability of Supervisor

15.1

Supervisor Duties
The Supervisor must:
(a)

act honestly and in good faith in acting as a supervisor;

(b)

in exercising its powers and performing its duties as a supervisor, act in the best
interests of the Holders;

(c)

exercise reasonable diligence in carrying out its functions as a supervisor;

(d)

in exercising its powers and performing its duties as a supervisor, exercise the care,
diligence and skill that a prudent person engaged in the business of acting as a
licensed supervisor would exercise in the same circumstances;

(e)

do all the things it has the power to do to cause any contravention referred to in
section 111(1)(a)(iii) of the Financial Markets Conduct Act to be remedied (unless it is
satisfied that the contravention will not have a material adverse effect on the Holders);
and

(f)

subject to any order of the court made under section 210 of the Financial Markets
Conduct Act, act in accordance with any direction given by a Special Resolution that is
not inconsistent with any enactment, rule of law, or this Deed in relation to:
(i)

seeking a remedy to a contravention referred to in section 111(1)(a)(iii) of the
Financial Markets Conduct Act; and

(ii)

any other matter connected with the Supervisor's functions.

The Supervisor is not indemnified under this Deed or any other Transaction Document for a
breach of any of the duties referred to in clauses 15.1(a) to (d).

15.2

Duty of Supervisor
Notwithstanding any other provision of this Deed but subject to the provisions of any Series
Supplement, the Supervisor does not assume any duty of care to the Issuer, any creditors of
the Issuer or any other person other than the Holders (subject to and in accordance with this
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Deed) in exercising the Supervisor Powers, and shall not be liable to any person (including
the Issuer and any Holders) in any way except for wilful default, gross negligence or wilful
breach of trust where the Supervisor has failed to show the degree of care and diligence
required of it having regard to the provisions of this Deed.

15.3

Liability
Nothing in this Deed imposes upon the Supervisor, or obliges the Supervisor to
acknowledge, any personal liability to pay any amount which has not first been received by
the Supervisor in its capacity as Supervisor under this Deed, and any such liability will cease
in respect of any amount so received and disbursed by the Supervisor in good faith in the
reasonable belief that the disbursement is authorised under this Deed.
The Supervisor is not liable for anything done, or omitted to be done, in good faith in giving
effect to a direction to it by the Holders.

16.

Amendments to Certain Transaction Documents

16.1

Limited Right to Amend
Any amendment to this Deed (including any Series Supplement) or the Deed of Guarantee
must be in writing signed by the Issuer and the Supervisor. The provisions of this Deed
(including any Series Supplement) or the Deed of Guarantee may not be amended unless
the amendment is made:

16.2

(a)

with the consent of the Supervisor; or

(b)

(despite anything to the contrary in a Transaction Document or in any enactment, rule
of law, or agreement, including anything relating to the consent of any person to the
making of amendments to a Transaction Document) under section 109 of the
Financial Markets Conduct Act, section 22(7) or 37(6) of the Financial Markets
Supervisors Act 2011 of New Zealand or any other power to amend or replace a
Transaction Document under an enactment.

Supervisor Consent
Subject to clause 15.1(f), the Supervisor must not consent to an amendment to this Deed
unless:
(a)

(b)

either:
(i)

the amendment is approved by, or is contingent on approval by, the Holders; or

(ii)

the Issuer and the Supervisor are satisfied that the amendment does not have a
material adverse effect on the Holders; and

the Supervisor certifies to that effect and certifies, or obtains a certificate from a
lawyer, that this Deed, as amended or replaced, will comply with sections 104 to 106
of the Financial Markets Conduct Act on the basis set out in the certificate.

Upon the Supervisor being satisfied as to the matters in clause 16.2(a) and (b) the
Supervisor shall consent to an amendment to which this clause applies.
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16.3

Holder Consent
The approval of the Holders for the purposes of clause 16.2(a)(i) must be the approval of a
Special Resolution of:

16.4

(a)

the Holders; or

(b)

each Class of Holders of the Bonds that is or may be adversely affected by the
amendment or replacement.

Single Meeting
Where an amendment requires approval of more than one Class of Holders pursuant to
clause 16.3(b) such approval shall not be required to be dealt with by way of separate
meetings of each such Class of Holders.

16.5

Notice
Notice of any:
(a)

proposed amendment under clause 16.2(a)(i) shall be given by the Issuer to each
Holder or, if it affects one or more Classes of Holders but not all Holders, to the
Holders of each affected Class of Holders not less than 14 days before the date on
which it is intended that such variation take effect, but the non-receipt of notice by any
such Holder shall not affect the validity of any such variation; and

(b)

amendment under clause 16.2(a)(ii) shall be provided to the relevant Holders within 30
days of the amendment being made.

17.

Benefit of Deed

17.1

Benefit
Each Holder will have the benefit of, and be bound by and will be deemed to have notice of
all of the provisions of, this Deed, each Series Supplement and each other Transaction
Document relating to Bonds held by that Holder and all those provisions shall be binding on
the Issuer, each Holder, and all persons claiming through them respectively.

17.2

Contracts Privity
This Deed and each relevant Series Supplement:
(a)

is legally enforceable between the Supervisor, the Issuer and the Holders;

(b)

shall be enforceable for the benefit of every Holder from time to time except that, for
the purposes of section 17 of the Contract and Commercial Law Act 2017 of New
Zealand, the benefit so extended to Holders is intended to be limited by, and
enforceable subject to, the terms of this Deed including:
(i)

the rights of parties to this Deed to vary or discharge benefits or obligations as
provided in this Deed without the consent of any Holder, other than as so
provided; and

(ii)

the restrictions in the Transaction Documents on a Holder taking action other
than through the Supervisor.
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18.

Waiver

18.1

Temporary Variation
In addition to, and not in abrogation of or substitution for, clause 16 (but subject to clause 16
(if applicable) and any applicable law and except to the extent expressly provided otherwise
in the Conditions applicable to any Bonds) the Supervisor may temporarily vary the
provisions of this Deed or another Transaction Document applicable to the relevant Bonds in
each case for such period and on such terms as:

18.2

(a)

may be deemed appropriate provided that the Supervisor shall be satisfied that the
temporary variation will not have a material adverse effect on the Holders; or

(b)

may be agreed by the Supervisor pursuant to clause 18.3.

Waiver
Subject to clause 16 (if applicable) and any applicable law and except to the extent expressly
provided otherwise in the Conditions for any Bonds, the Supervisor:
(a)

may waive if it is satisfied that the waiver will not have a material adverse effect on the
Holders; and

(b)

shall waive if so directed by a Special Resolution of Holders,

in whole or in part, for a specified period or indefinitely and on such terms and conditions (if
any) as may be deemed expedient, any breach or anticipated breach by the Issuer of this
Deed, another Transaction Document or any Conditions of any Bonds.

18.3

Exemptions
Subject to clause 16 (if applicable) and except to the extent expressly provided otherwise in
the Conditions for any Bonds, if:
(a)

the Issuer is granted an exemption, or an exemption is applicable to the Issuer, in
relation to any obligation imposed upon the Issuer by or pursuant to the Financial
Markets Conduct Act, the Companies Act or the Financial Reporting Act 2013 which is
materially the same as or analogous to any obligation of the Issuer under this Deed,
another Transaction Document or any Bonds; and

(b)

two Authorised Officers of the Issuer (at least one of whom is a director of the Issuer)
certify that such amendment, temporary variation or waiver will not have a material
adverse effect on the Issuer or the Holders,

then the Supervisor may, in respect of any Series, agree to amend or temporarily vary this
Deed, another Transaction Document or the Conditions for the relevant Bonds or waive any
breach or anticipated breach of such obligation in a manner which is consistent with the
relevant exemption.

19.

Notices

19.1

Notices to Holder
(a)

Any notice to be given to any Holder shall be in writing and may be given either
personally or by sending it by post to the Registered Address of the Holder. Subject to

DOC REF 27257540_12
Master Trust Deed for the constitution and issue of bonds

54

clause 19.1(b), where a notice is sent by post, service of the notice shall be deemed to
be effected by properly addressing, pre-paying and posting a letter containing the
notice, and to have been effected on the day following the day of posting.

19.2

(b)

If any Holder has no Registered Address within New Zealand and has not supplied an
address within New Zealand for the giving of notices, but has supplied an address
outside New Zealand, then any notice to be given to such Holder shall be posted to
that Holder at such international address and shall be deemed to have been received
by that Holder 24 hours after the time of posting.

(c)

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

(d)

If any Holder has no Registered Address and has not supplied an address for the
giving of notices, or if any two notices posted to a Holder are returned on consecutive
occasions, then, notwithstanding anything contained elsewhere in this Deed, until the
Holder shall give notice in writing of some other address, the address of the Holder for
all purposes of this Deed shall be deemed to be the registered office of the Issuer.

(e)

Where a specified number of days' notice is required to be given, the day on which it is
served or deemed to be served and, in the case of a notice of meeting, the day for
which it is given, shall be excluded in calculating such number of days.

Notices between Issuer and Supervisor
Each notice or other communication under this Deed by the Issuer to the Supervisor or vice
versa is to be in writing, is to be made by email, personal delivery or by post to the
addressee at email or address, and is to be marked for the attention of the person or office
holder (if any), from time to time designated for the purpose by the addressee to the other
party.

19.3

Initial Address
The initial email, address and person or office holder (if any) of the Issuer is:
Level 5
99 Albert Street
Auckland
email: Bruce.Macdonald@skycity.co.nz
ATTN: Group Treasurer
The initial email, address and person or office holder (if any) of the Supervisor is:
Public Trust
Corporate Trustee Services
Level 9, 34 Shortland Street
Auckland 1010
email: cts.enquiry@publictrust.co.nz
ATTN: Manager, Client Services
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19.4

Deemed Delivery
No communication under clause 19.2 is to be effective until received. A communication is,
however, deemed to be received:
(a)

in the case of a letter, on the fifth working day (in the place of receipt) after posting (by
airmail, if to another country); and

(b)

if given or made by email, when dispatched in tangible, readable form by the sender
to the email address advised by the recipient from time to time unless either:
(i)

emailed after 5.00 p.m. on a working day (in the place of receipt); or

(ii)

emailed at any time on a non-working day (in the place of receipt),

in which case it will be deemed to be received on the next working day (in the place of
receipt) after the date of email.

20.

Meetings of Holders

20.1

Meetings
Meetings of Holders and any Class of Holders are to be convened and held in accordance
with the provisions of Schedule 2.

20.2

Resolutions of Holders
(a)

Any matter relating to this Deed or the Bonds may be agreed or approved by the
relevant Class of Holders by signing a memorandum in writing, recording the matter
so agreed or approved in which case the remaining provisions of this clause 20.2 shall
apply.

(b)

A written resolution is as valid as if it had been passed at a meeting of a Class of
Holders if it is signed by Holders who hold Bonds with a combined Principal Amount of
no less than 75% of the Principal Amount of the Bonds held by those persons who are
entitled to vote.

(c)

In this clause 20.2, “entitled to vote” means entitled to vote on the resolution at a
meeting of the relevant Class of Holders.

(d)

A written resolution that is signed by the persons specified in clause 20.2(b) is as
effective for the purposes of the Financial Markets Conduct Act and this Deed as it
would be if passed by resolution at a meeting of the Class of Holders.

(e)

A written resolution under this clause 20.2 may consist of one or more documents in
similar form (including letters, electronic mail, or other similar means of
communication) each signed by or on behalf of one or more of the persons specified
in clause 20.2(b).

(f)

The Issuer must ensure:
(i)

that a proposed resolution under this clause 20.2 is dated with the date on
which the proposed resolution is first sent to a person entitled to vote for the
purpose of signing (the circulation date);
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(ii)

that the proposed resolution is sent to every person entitled to vote;

(iii)

as far as is reasonably practicable, that the proposed resolution is sent under
paragraph (ii) on the circulation date; and

(iv)

that a proposed resolution sent under paragraph (ii) is accompanied by a
statement of the effect of clause 20.2(g).

(g)

A proposed resolution lapses if it is not passed under this clause within one month
after the circulation date.

(h)

The accidental omission to send a proposed resolution or statement under clause
20.2(f) to a person entitled to vote does not invalidate a resolution passed under this
clause 20.2.

(i)

The Issuer must, within 5 Business Days after a resolution is passed under this clause
20.2, send:
(i)

the results of the resolution to every person entitled to vote on the resolution;
and

(ii)

a copy of the resolution to every person entitled to vote who did not sign the
resolution and on whose behalf the resolution was not signed.

21.

Transfer and Transmission of Bonds

21.1

General
Subject to clause 5.3 and any other restriction of this Deed as may be applicable, any Holder
may transfer all or any Bonds in accordance with this clause:
(a)

any Bonds disposed of by an "authorised transaction" within the meaning of the
Financial Markets Conduct Act may be transferred in accordance with the provisions
of that Act;

(b)

any Bonds may be transferred by means of the settlement system operated by NZX;
and

(c)

every transfer not falling within the provisions of paragraph (a) or (b) shall be effected
by written transfer in such form as the Issuer may approve and such transfer shall be
signed by the transferor and, if the Issuer so requires, the transferee.

DOC REF 27257540_12
Master Trust Deed for the constitution and issue of bonds

57

21.2

Evidence
The Issuer may require reasonable evidence proving the title of the transferor or the
transferor's right to transfer any Bonds. Subject to the Issuer being satisfied that the
provisions of this section and all statutory provisions have been complied with, the transfer
shall be registered in the Register.

21.3

Entry in Register
The transferor of a Bond shall be deemed to remain the Holder until the name of the
transferee is entered in the Register in respect thereof.

21.4

Right to Decline Registration
The Issuer or the Registrar may decline to register any transfer of Bonds where:

21.5

(a)

the Issuer has a lien on the relevant Bonds or any of them;

(b)

the transferor does not provide such evidence (if any) as may reasonably be required
by the Issuer to show the right of the transferor to make the transfer;

(c)

registration of the transfer (together with registration of any further transfer or transfers
held and awaiting registration) would result in less than the Minimum Number standing
in the name of the transferee or the transferor. This power shall not be exercised
before due enquiry has been made as to whether any further transfers to the same
transferee or transferor are pending and whether such transfers would increase the
holding to the Minimum Number; or

(d)

the transfer is not made in a multiple of $1,000.

Minimum Holding
The Issuer may at any time give notice to any Holder holding less than the Minimum Number
that such Holder’s holding is less than the Minimum Number and that, unless the Holder
notifies the Issuer in writing within such reasonable period as is specified in the notice (being
not less than three months) of such Holder's objection, the provisions of clause 21.6 shall
apply.

21.6

Obligation to Dispose
A Holder upon whom notice has been served under clause 21.5 shall ensure that within
three months (or such longer period as the Issuer may determine) after receiving the notice,
the relevant Bonds are disposed of or further Bonds are acquired to bring the relevant
holding to the Minimum Number. If, after such period, the Issuer is not satisfied that suitable
arrangements have been made for the disposal, or acquisition of further Bonds, the Issuer
may arrange for the sale of the relevant Bonds on behalf of the Holder, through the NZX, at
the best price reasonably obtainable at the relevant time. For this purpose, the Holder shall
be deemed to have authorised the Issuer to act on behalf of such Holder in relation to the
sale of the relevant Bonds, and to sign all documents and give all instructions relating to
such sale and transfer as may be required to give effect to it. The net proceeds of sale shall
be held on trust by the Issuer for, and paid to, the Holder.

21.7

Instrument
Any instruments of transfer which have been registered may be retained by the Issuer or the
Registrar. If the Issuer or the Registrar, pursuant to the powers contained in this Deed,
refuses to register a transfer, it shall promptly send to the transferor and proposed transferee
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notice of the refusal and shall return any written transfer to the transferee together with such
documents which may have been left with the transfer.

21.8

Executors or Administrators
The executors or administrators of a deceased Holder (not being one of several joint
Holders) and, in the case of the death of one or more of several joint Holders, the survivor or
survivors, shall be the only persons recognised as having any title or interest in the Bonds
held by such Holder or Holders. Nothing contained in this sub-clause shall release the
estate of a deceased joint Holder from any liability in respect of any Bond which had been
jointly held by that Holder with another person.

21.9

Manager
Any manager of a mentally disordered person or any person becoming entitled to a Bond in
consequence of the death or bankruptcy of a Holder shall, upon such evidence being
produced as may from time to time be properly required by the Issuer, have the right either
to be registered as a Holder in respect of the Bond or, instead of being so registered, to
make such transfer of the Bond as the mentally disordered, deceased or bankrupt person
could have made. The Issuer shall in either case have the same right to decline or suspend
registration as it would have had in the case of a transfer of the Bond by the mentally
disordered, deceased or bankrupt person before such person became mentally disordered,
or before the death or bankruptcy of such person, as the case may be.

21.10

Delivery of Notice
If the person so becoming entitled pursuant to clause 21.9 elects to be registered personally,
the person shall deliver or send to the Issuer a notice in writing signed by the person stating
that the person so elects. If the person elects to have another person registered, the person
shall transfer the relevant Bond to such other person. All the limitations, restrictions and
provisions of this Deed relating to the right to transfer and the registration of transfers of
Bonds shall be applicable to any such notice or transfer as if the mental disorder, death or
bankruptcy of the Holder had not occurred and the notice or transfer were a transfer signed
by that Holder.

21.11

Rights of Representatives
Where any Holder becomes mentally disordered, dies or becomes bankrupt, the manager or
personal representatives or the assignee of the Holder's estate, as the case may be, shall,
upon the production of such evidence as may from time to time be properly required by the
Issuer, be entitled to the same distributions and other advantages, and to the same rights
(whether in relation to meetings of the Holders or to voting or otherwise) as the Holder would
have been entitled to if the Holder had not become mentally disordered, died or become
bankrupt. Where two or more persons are jointly entitled to any Bond in consequence of the
death of the Holder they shall, for the purposes of this Deed, be deemed to be joint Holders
of the Bond.
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21.12

Registration of Separate Parcels
The Issuer:
(a)

may, in its discretion, if so requested by a Holder or a transferee of Bonds; and

(b)

shall, if so requested by a Holder who produces satisfactory evidence that Bonds held
by that Holder are held as bare trustee or nominee and two or more other persons are
separate beneficial owners of parcels of those Bonds or have other separate relevant
interests in parcels of those Bonds,

cause the Bonds held or acquired by that Holder or transferee to be registered in two or
more separately identifiable parcels. Thereafter, communications with that Holder, and
distributions to those Holders shall (in the case of clause 21.9 so far as the Issuer considers
it convenient or appropriate) be made, as if the separate registered parcels were each held
by different Holders.

22.

Release
Upon being indemnified to its satisfaction pursuant to clause 14.1(c) and upon proof being
given to the reasonable satisfaction of the Supervisor that all sums owing or outstanding in
respect of the Bonds or otherwise under this Deed have been paid or satisfied or that
provision for such payment or satisfaction has been made in accordance with the provisions
of this Deed and upon payment or retention of all costs, charges and expenses incurred by,
or payable to, the Supervisor in relation to this Deed and the remuneration of the Supervisor
and all other money payable hereunder, the Supervisor shall, at the request and cost of the
Issuer, execute a deed of release of this Deed and shall thereupon retire.

23.

Miscellaneous

23.1

Registration of Deed
If the Issuer proposes to issue a Series, it shall promptly, at its own cost, register this Deed,
the Series Supplement in respect of that Series and any amendment to this Deed or such
Series Supplement as required by the Financial Markets Conduct Act and shall pay all costs
and expenses incidental to doing so.

23.2

Waivers and Remedies
Time shall be of the essence of this Deed but no delay in acting, or failure to act, by a Holder
is a waiver of any of that Holder’s rights. The rights provided in this Deed do not exclude any
rights provided by law.

23.3

Partial Invalidity
An invalid provision in this Deed shall not affect the enforceability of the remaining provisions
of this Deed.

23.4

Documents
Copies of this Deed, the relevant Series Supplement and the Product Disclosure Statement
(if any) relating to Bonds held by the relevant Holder, the Agency Agreement in relation to
the relevant Series and any other Transaction Document in relation to the relevant Series will
be made available by the Issuer for inspection during usual business hours by any Holder at
the registered office of the Issuer being, at the date of this Deed:
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SkyCity Entertainment Group Limited
Level 5
99 Albert Street
Auckland
Each Holder will be deemed to have notice of the provisions of this Deed and each other
Transaction Document in relation to the relevant Series.

23.5

Survival
The indemnities given in this Deed, and clause 9.4, will survive the repayment of all the
Bonds and the termination of this Deed.

23.6

Counterparts
This Deed may be signed in any number of counterparts, all of which together constitute one
and the same instrument, and any of the parties may execute this Deed by signing any such
counterpart.

23.7

Delivery
For the purposes of section 9 of the Property Law Act 2007 of New Zealand, and without
limiting any other mode of delivery, this Deed will be delivered by each of the parties (each a
Delivering Party) immediately on the earlier of:
(a)

physical delivery of an original of this Deed, executed by the relevant Delivering
Party, into the custody of the Supervisor or the Supervisor’s solicitors; or

(b)

transmission by the relevant Delivering Party or its solicitors (or any other person
authorised in writing by the relevant Delivering Party) of a facsimile, photocopied or
scanned copy of an original of this Deed, executed by the relevant Delivering Party,
to the Supervisor or the Supervisor’s solicitors.

24.

Governing Law

24.1

Governing Law
This Deed shall be construed and take effect as a contract and declaration of trust made in
New Zealand and shall be governed by New Zealand law.

24.2

Submission to Jurisdiction
The Issuer and the Supervisor submit to the non-exclusive jurisdiction of the New Zealand
courts for the purpose of any legal proceedings arising out of this Deed.
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Execution
Executed as deed.
SkyCity Entertainment Group
Limited by

Director
Murray Jordan
Print Name

Director
Rob Campbell
Print Name

Public Trust by its attorney:

Attorney

Print Name

Witness

Print Name

Occupation

Address
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Schedule 1: Particulars of Bonds in a Register
1.

Series number

2.

Type of Bond

3.

Issue Date

4.

First Interest Accrual Date

5.

Early repayment dates

6.

Dates and amounts of any prepayments

7.

Maturity Date

8.

Principal Amount

9.

Name, address and (where known) tax residency of Holder

10.

Minimum denomination

11.

Increments

12.

Interest Rate

13.

Interest Payment Dates

14.

Details of the account to which payments in respect of the Bond are to be made

15.

Transfers of the Bond

16

Cancellation of the Bond

17.

Details of any resident withholding tax exemption certificates held by Holder

18.

Any other information required by law
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Schedule 2: Meetings of Holders
1.

Definitions

1.1

In this schedule:
representative means:
(a)

in the case of a Holder being an individual, a person appointed by an instrument by
way of proxy or by a power of attorney; and

(b)

in the case of a Holder being a company, a person appointed by an instrument of
proxy or power of attorney, or a person authorised pursuant to the Companies Act or
pursuant to its constitution or any other empowering provision.

Special Resolution means a resolution approved by Holders holding Bonds with a
combined Principal Amount of no less than 75% of the aggregate Principal Amount of the
Bonds held by those persons who are entitled to vote and who vote on the question.
1.2

Regulations: Schedule 11 of the Financial Markets Conduct Regulations 2014 of New
Zealand (other than clauses 2 and 5 of schedule 11 of the Financial Markets Conduct
Regulations 2014 of New Zealand) does not apply to this Deed.

2.

Convening of Meetings

2.1

By Supervisor
The Supervisor may at any time of its own volition convene a meeting of the Holders.

2.2

By Issuer
A meeting of a Class of Holders must be called by the Issuer:

2.3

(a)

on the written request of the Supervisor;

(b)

on the written request of Holders that have a combined Principal Amount of no less
than 5% of the aggregate Principal Amount of the Bonds on issue in that Class; or

(c)

whenever required to do so by law.

Access to Register
For the purpose of enabling the Supervisor to satisfy itself as to the validity of any request by
Holders pursuant to paragraph 2.2(b) of this schedule the Issuer shall allow the Supervisor
and/or its agents full access to the Register, whether the Register is for the time being closed
or not.

3.

Place of Meetings

3.1

General
Each meeting shall be held in the city or town in which the registered office of the Issuer is
situated or at such other place as the Supervisor determines or approves.
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3.2

Form of Meeting
A meeting of Holders may be held by a quorum of the Holders being assembled together at
the time and place appointed for the meeting in accordance with paragraph 3.1 of this
schedule. Meetings are permitted to be held by electronic means.

4.

Notice of Meetings

4.1

The Issuer must ensure that written notice of the time and place of a meeting of Holders is
sent to the following at least 15 Business Days before the meeting:

4.2

4.3

4.4

(a)

every Holder entered in the Register as at the close of business 5 Business Days prior
to the despatch of the notice that is entitled to receive notice of the meeting;

(b)

the Supervisor;

(c)

each Director; and

(d)

the Auditors.

The notice must state:
(a)

the nature of the business to be transacted at the meeting in sufficient detail to enable
a Holder to form a reasoned judgment in relation to it;

(b)

the text of any Special Resolution to be submitted to the meeting; and

(c)

the right of a Holder to appoint a representative.

If a Special Resolution is to be submitted to the meeting:
(a)

a draft of the proposed notice of the meeting (including (if relevant) any explanatory
memorandum under clause 3 of schedule 11 to the Financial Markets Conduct
Regulations 2014) must be given to the Supervisor at least 10 Business Days before
the notice is given under paragraph 4.1 of this schedule (or any lesser period
approved by the Supervisor); and

(b)

the notice of the meeting must be accompanied by a document containing the
Supervisor’s comments on the proposed Special Resolution (but only if the Supervisor
has provided those comments in writing to the Issuer at least 5 Business Days before
the notice is given under paragraph 4.1 of this schedule).

An irregularity in a notice of a meeting is waived if:
(a)

all Holders entitled to attend and vote at the meeting attend the meeting without
protest as to the irregularity, or if all such Holders agree to the waiver; or

(b)

the Supervisor indicates at the meeting that the Supervisor is satisfied that the
irregularity has not resulted in and is unlikely to result in any material prejudice to the
Holders.

4.5

The accidental omission to give notice of a meeting to, or the failure to receive notice of a
meeting by, a Holder does not invalidate the proceedings at that meeting.

4.6

If a meeting of Holders is adjourned for less than 30 days, it is not necessary to give notice
of the time and place of the adjourned meeting other than by announcement at the meeting
that is adjourned.
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5.

Quorum

5.1

No business may be transacted at a meeting of Holders if a quorum is not present.

5.2

A quorum for a meeting of Holders at which a Special Resolution is to be submitted is
present if Holders or their representatives are present who hold Bonds with a combined
nominal value of no less than 25% of the nominal value of the Bonds held by those persons
who are entitled to vote on the business to be transacted by the meeting.

5.3

A quorum for any other business at a meeting of Holders is present if Holders holding at
least 10% of the Principal Amount of the Bonds are present in person or by representative
and in any case at least two Holders or their representatives must be present (unless there is
only one Holder, then only that Holder or their representative must be present).

5.4

Despite paragraph 5.1 of this schedule, if a quorum is not present within 30 minutes after the
time appointed for the meeting:
(a)

in the case of a meeting called under section 120(1)(b) or (c) or 161(1)(b) or (c) of the
Financial Markets Conduct Act, the meeting is dissolved; and

(b)

in the case of any other meeting, the meeting is adjourned to the day that is 10
Business Days after the date appointed for the meeting at the same time and place, or
to such other date, time, and place as the Supervisor or may appoint, and if, at the
adjourned meeting, a quorum is not present within 30 minutes after the time appointed
for the meeting, the Holders or their representatives present are a quorum.

5.5

To avoid doubt, a Holder participating in a meeting by means of audio, audio and visual, or
electronic communication is present at the meeting and part of the quorum.

6.

Right to Speak
Any director, officer of or solicitor for, the Supervisor or any other person authorised in that
behalf by the Supervisor and any Director or the secretary of, or solicitor for, the Issuer or
any other person authorised in that behalf by the Issuer, may attend any meeting and all
such persons shall have the right to speak at the meeting, including in regards to any part of
the business of the meeting that concerns the Supervisor's functions or the Holders for
whom the Supervisor is acting.

7.

Chairman
A person nominated in writing by the Supervisor shall preside at every meeting and:
(a)

if no such person is nominated;

(b)

if at any meeting the person nominated is not present within 15 minutes after the time
appointed for holding the meeting; or

(c)

there is no Supervisor,

the Holders present choose one of their number to be chairperson of the meeting.

8.

Adjournment

8.1

Chairman may Adjourn
The chairman may adjourn the meeting from time to time and from place to place.

DOC REF 27257540_12
Meetings of Holders

5

8.2

Business at Adjourned Meeting
No business shall be transacted at any adjourned meeting except business which might
have been lawfully transacted at the meeting from which the adjournment took place.

9.

Authority to Vote

9.1

Voting
(a)

9.2

Unless a poll is demanded, voting at the meeting must be by whichever of the
following methods is determined by the chairperson of the meeting:
(i)

voting by voice; or

(ii)

voting by show of hands.

(b)

A declaration by the chairperson of the meeting that a resolution is carried by the
requisite majority is conclusive evidence of that fact unless a poll is demanded in
accordance with paragraph 14 of this schedule.

(c)

The chairperson of a Holders' meeting is not entitled to a casting vote.

(d)

A Holder who is an individual may vote personally or by his or her proxy and a Holder
which is a company may vote by its representative provided that, for so long as any
Bonds are listed on the NZX, no Holder shall be entitled to vote on any matter in
respect of which such person is prohibited from voting by the Listing Rules.

No Consequence
Without prejudice to any remedy (other than those which take legal effect against the Issuer
or the Supervisor) which any Holder may have against any disqualified person who casts a
vote at a meeting in breach of paragraph 9.1 of this schedule, no resolution of, or proceeding
at, that meeting may be impugned on the basis of a breach of paragraph 9.1 of this
schedule. Any objection by a Holder to the accuracy or completeness of any list of Holders
who are disqualified from voting on a resolution pursuant to paragraph 9.1 of this schedule,
which has been supplied by the Issuer to the NZX or to any Holder on request pursuant to
the Listing Rules, shall be disregarded by the Issuer and the chairperson of the relevant
meeting if it is notified to the Issuer later than one full Business Day before the time fixed for
commencement of the meeting.
The persons registered as Holders on the Register at the Proxy Closing Time (as defined in
paragraph 10.5(b) of this schedule) in respect of the Bonds recorded as owned by them
respectively shall be exclusively entitled to vote in person or by proxy or representative in
respect of the Bonds mentioned.

10.

Proxies

10.1

Exercise of Proxies
A Holder may exercise the right to vote either by being present in person or by proxy.

10.2

Right to Attend Meeting
A proxy for a Holder is entitled to attend and be heard at a meeting of Holders as if the proxy
were the Holder.
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10.3

10.4

In Writing
(a)

The instrument appointing a proxy shall be in writing signed by or, in the case of an
electronic notice, sent by the appointor or the appointor's attorney duly authorised in
writing or, if the appointor is a company, signed by or, in the case of an electronic
notice, sent by an officer or attorney so authorised or by any director, secretary,
general manager, investment manager or other person who appears to the Supervisor
to have authority to appoint a proxy on behalf of such company.

(b)

The notice of proxy must state whether the appointment is for a particular meeting or a
specified term.

Proxy need not be Holder
A person appointed to act as a proxy need not be a Holder.

10.5

Deposit of Proxy
The instrument appointing a proxy and the power of attorney or other authority (if any) under
which it is signed or a copy of such power or authority certified by a solicitor or Notary Public
or in such other manner as the Supervisor shall approve, shall be deposited:
(a)

at such place as the Supervisor, or the Issuer with the approval of the Supervisor,
shall specify in the Issuer’s proxy appointment form (or otherwise as permitted by that
form); and

(b)

by the time that is 48 hours before the start of the meeting (Proxy Closing Time),

and in default the instrument of proxy shall not be treated as valid provided that the person
who is authorised to receive and count the votes at the meeting may in its sole discretion at
any time:

10.6

(a)

waive any of the foregoing requirements in relation to any power of attorney or other
authority; and

(b)

approve and elect to treat as valid any instrument of proxy notwithstanding that it is
received or produced at a place other than that specified in the notice or out of time.

Form of Proxy
An instrument of proxy may be in any usual or common form or in any other form which the
Supervisor may approve and shall, to the extent the subject matter and form of the
resolutions reasonably permit, provide for two way voting on all resolutions, enabling the
Holder to instruct the proxy as to the casting of the vote on each resolution.

10.7

Proxy Form Must Not Name Proxy
The Issuer shall not issue any form of instrument of proxy with a proxy named in it, either by
name or by reference to an office which that proxy holds, but the Issuer may indicate in a
footnote that certain persons or officers are willing to act as a proxy if a Holder desires to
appoint them or any of them.

10.8

Proxy Valid for Meeting
A proxy, whether in a usual or common form or not, shall, unless the contrary is stated
thereon, be valid for the meeting to which it relates and for any adjournment thereof and
need not be witnessed. Notwithstanding any provision contained in an instrument of proxy,
no instrument of proxy shall be valid after the expiration of 12 months from the date of its
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execution but this provision shall not be construed to apply to the appointment of an attorney
or representative otherwise than by an instrument of proxy.
10.9

Proxy in Favour of Chairman
An instrument of proxy which is expressed to be in favour of:
(a)

the chairman; or

(b)

the chairman of the meeting,

shall be valid and effectual as though it were in favour of a named person and shall in the
case of paragraph (a) constitute the person holding the office of the chairman of the Issuer
and in the case of paragraph (b) constitute the person who chairs the meeting for which the
proxy is used, whether on adjournment or not, the lawful proxy of the appointor.

11.

Appointment of Attorney
Any Holder may by power of attorney appoint an attorney (who need not be a Holder) to vote
and act on behalf of the Holder at any meeting. An attorney shall be entitled to produce
evidence of appointment at any time before the time appointed for the holding of, or at, the
meeting or adjourned meeting or for the taking of a poll at which the attorney proposes to
vote or act. An attorney, if so empowered, may appoint a proxy for the Holder granting the
power of attorney.

12.

Corporate Representative
A body corporate that is a Holder may appoint a representative to attend a meeting of
Holders on its behalf in the same manner as that in which it could appoint a proxy. A body
corporate shall be entitled to produce evidence of the authority to act at any time before the
time appointed for the holding of, or at, the meeting or adjourned meeting or for the taking of
a poll at which the person proposes to vote.

13.

Rights of Representatives

13.1

Rights
A representative shall have the right to speak at the meeting and to demand or join in
demanding a poll and shall (except when and to the extent to which the representative is
specially directed to vote for or against any proposal) have power generally to act at the
meeting for the Holder concerned.

13.2

Supervisor may be Representative
The Supervisor and any officer of the Supervisor may be appointed a representative.

13.3

Vote to Remain Valid
A vote given in accordance with the terms of an instrument of proxy or power of attorney or
other form of appointment shall be valid notwithstanding the previous death, insanity or (in
the case of a company) liquidation of the principal or revocation of the proxy or power of
attorney or other form of appointment or of the authority under which the proxy was executed
or the transfer of the Bond in respect of which the vote is given provided that no intimation in
writing of such death, insanity, liquidation, revocation or transfer is received by the
Supervisor, or the Issuer at its registered office, before the commencement of the meeting or
adjourned meeting at which the proxy or power of attorney or other form of appointment is
used.
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14.

Voting procedure

14.1

Show of Hands unless Poll Demanded
A resolution put to the vote at a meeting shall be decided on a show of hands or by voice (in
accordance with paragraph 9.1) unless a poll is demanded in accordance with paragraph
14.2 of this schedule. Unless a poll is so demanded, a declaration by the chairman that a
resolution has been carried unanimously or by a particular majority or lost shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded in favour of or against such resolution.

14.2

Who may Demand a Poll
(a)

14.3

At a meeting of Holders, a poll may be demanded by:
(i)

the Supervisor; or

(ii)

Holders who are entitled to request a meeting to be called under paragraph
2.2(b) of this schedule; or

(iii)

the chairperson of the meeting.

(b)

A poll may be demanded either before or after the vote is taken on a resolution.

(c)

For the purposes of this paragraph, the instrument appointing a proxy to vote at a
meeting confers authority to demand or join in demanding a poll and a demand by a
person as proxy for a Holder has the same effect as a demand by the Holder.

(d)

If a poll is taken, votes must be counted according to the proportion of value or
Principal Amount of the Bonds held by each Holder present and voting.

Poll
If a poll is duly demanded it shall be taken in such manner as the chairman may direct and
the result of such poll shall be deemed to be the resolution of the meeting at which the poll is
demanded

14.4

Election of Chairman
A poll demanded on the election of a chairman other than the nominee of the Supervisor, or
on a question of adjournment, shall be taken either immediately or at such time (not being
more than 30 days after the date of the meeting) and place as the chairman may direct. The
result of such poll shall be deemed to be the resolution of the meeting at which the poll was
demanded. No notice need be given of a poll not taken immediately.

14.5

No Disturbance
The demand for a poll shall not prevent the continuance of a meeting for the transaction of
any business other than the question on which the poll has been demanded.

14.6

Casting of Votes
On a poll votes may be given either personally or by representative. On a poll a person
entitled to more than one vote need not use all that person's votes, or cast all the votes used
in the same way.
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14.7

Number of Votes
Every Holder who is present at a meeting (whether personally, by representative or by
proxy) and entitled to vote shall, on a show of hands, be entitled to one vote only and on a
poll, be entitled to one vote for every Bond of which that Holder is the Holder.

14.8

Joint Holders
If two or more relevant persons are registered as the holder of a Bond, the vote of the person
named first in the Register and voting on a matter must be accepted to the exclusion of the
votes of the other joint Holders.

15.

Disqualification
No Holder shall be entitled to be present or to vote on any question, either personally or by
proxy or representative, and no person shall be entitled to be present or to vote as proxy,
attorney or representative for any Holder at any meeting or upon a poll or be reckoned in a
quorum, in respect of any Bond held by a Holder, whether alone or jointly, (a) whilst any sum
is due and payable to the Issuer in respect of any such Bond or (b) that is a member of the
Consolidated Group.

16.

Powers Exercisable by Ordinary Resolution and by Special Resolution
Where a particular majority is not required by this Deed or by law, any matter arising at any
meeting of Holders duly convened and held shall be determined by a simple majority of the
persons voting thereon on a show of hands or, if a poll is duly demanded, by a majority
consisting of not less than 50% plus one of the votes given on such poll.
Without limiting the rights, powers and discretions conferred on the Supervisor by this Deed,
a meeting of the Holders shall, in addition to all other powers which by this Deed are
specified as exercisable by Special Resolution, but subject to any contrary provision of this
Deed, have the following powers exercisable by Special Resolution, namely power to:
(a)

sanction either unconditionally or upon any conditions:
(i)

the release of the Issuer from any of its obligations under this Deed;

(ii)

the release of this Deed in whole or in part; or

(iii)

the release of any Guarantor from the Deed of Guarantee;

(b)

sanction any variation, release, waiver or compromise or any arrangement in respect
of the rights of the Holders against the Issuer or against its undertakings and assets
howsoever such rights shall arise;

(c)

assent to any variation or addition to the provisions contained in this Deed or any deed
or other instrument collateral or supplemental thereto, or the Conditions attaching to
the relevant Bonds, proposed or agreed to by the Issuer;
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17.

(d)

subject to the Financial Markets Conduct Act, discharge, release or exonerate the
Supervisor from all liability in respect of any act or omission for which the Supervisor
has or may become responsible under this Deed;

(e)

sanction any scheme for the reconstruction of the Issuer or for the amalgamation of
the Issuer with any other company where such sanction is necessary;

(f)

subject to the provisions of this Deed, remove any Supervisor and approve the
appointment of, or appoint, a new Supervisor;

(g)

authorise or direct the Supervisor to concur in and execute any supplemental deed or
other document embodying any sanction, authority, approval, assent, variation,
release, waiver, compromise, direction or request;

(h)

direct the Supervisor to take, or to refrain from taking, any other action under or
pursuant to, or in connection with, any of the provisions of this Deed; and

(i)

sanction the exchange of Bonds for, or the conversion of Bonds into, shares, stock,
debentures, debenture stock or other obligations of the Issuer or any other company
formed or to be formed.

Special Resolution
A Special Resolution passed in accordance with this schedule shall be binding upon all the
Holders and each of the Holders and the Supervisor (subject to clause 14.1(g) of this Deed,
any order of the court made under section 210 of the Financial Markets Conduct Act and the
provisions of its indemnity contained in the Deed) shall be bound to give effect thereto
accordingly and the passing of any such resolution shall, as between the Supervisor and the
Holders, be conclusive evidence that the circumstances justify the passing thereof.

18.

Minutes of Meetings
Minutes of all resolutions and proceedings at every meeting of Holders shall be made by the
Issuer at the expense of the Issuer and any such minutes as aforesaid, if purporting to be
signed by the chairman of the meeting at which such resolutions were passed or
proceedings had or by the chairman of the next succeeding meeting of Holders shall be
prima facie evidence of the matters stated therein and, until the contrary is proved, every
such meeting in respect of the proceedings of which minutes have been made shall be
deemed to have been duly held and convened and all resolutions passed or proceedings
had thereat to be duly passed and had. Copies of such minutes shall be furnished by the
Issuer to the Supervisor as early as possible after the holding of the meeting to which they
refer.

19.

Further Regulations
Subject to all other provisions contained in this schedule and this Deed, the Supervisor may
without the consent of the Holders prescribe such further regulations in respect of the
convening and holding of meetings of Holders, attendance and voting thereat, and other
matters incidental thereto, as the Supervisor may in its sole discretion determine.

20.

Group Meetings
A meeting of the Holders in an Interest Group may be called by the Supervisor or the Issuer
at any time, and shall be called on the written request of Holders of Bonds carrying together
not less than 5% of the voting rights entitled to be exercised on any of the questions to be
considered at the meeting of the group in question. All the provisions of this Deed including
the definition of Special Resolution relating to meetings of Holders apply, with all necessary
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modifications, to a meeting of an Interest Group, except that if the Issuer so elects, one
meeting may be held of Holders constituting more than one group, so long as voting at that
meeting is by way of a poll, and proper arrangements are made to distinguish between the
votes of members of each group.
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Schedule 3: Form of Series Supplement

This Series Supplement is made on
between

(1)

SkyCity Entertainment Group Limited (Issuer)

and

(2)

Public Trust (Supervisor)

Introduction
This is a Series Supplement entered into pursuant to clause 3.4 of the Master Trust Deed to provide
for the constitution and issue of the Bonds described herein.

1.

Interpretation

1.1

Master Trust Deed
The terms of the Master Trust Deed shall apply in this Series Supplement and to the Bonds
constituted by this Series Supplement except to the extent modified in this Series
Supplement. To that extent, or in the event of any conflict between the provisions of this
Series Supplement and those of the Master Trust Deed, the provisions of this Series
Supplement shall prevail over those of the Master Trust Deed.

1.2

Additional or Modified Defined Terms
In this Series Supplement, unless the context otherwise requires:
Agency Agreement means the registrar and paying agency agreement dated [●] under
which the Registrar is appointed as registrar, calculation and paying agent for the Bonds;
Associate means:
(a)

in relation to any matter under the New Zealand Gambling Act or under consideration
by the Department of Internal Affairs, an “Associated Person” as defined in the Listing
Rules;

(b)

in relation to any matter under the South Australian Casino Act or under consideration
by the Gaming Supervisory Authority, a “close associate” as defined in that Act; and

(c)

in relation to any matter under any other relevant casino legislation or under
consideration by any other Regulatory Authority, any person who is in an equivalent or
substantially similar position to any person to whom (a) above applies for the purposes
of the relevant casino legislation;

Base Rate means [ ]; [Relevant only to a floating rate bond]
Bond means a bond issued on the terms and conditions set out in this Series Supplement;
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Casino Licence means any licence to own or operate, or permitting the operation of, a
casino held by the Issuer or any of its subsidiaries;
An Event of Default is continuing unless it has been remedied to the satisfaction of the
Supervisor or waived by the Supervisor;
Face Value means [ ];
First Interest Accrual Date has the meaning given to that term in clause 3.4;
Gaming Supervisory Authority means the person for the time being holding or acting in
the office of the Liquor and Gambling Commissioner under the Liquor Licensing Act 1997 of
the State of South Australia (or their delegates);
Interest Rate means [

];

Issue Date means each date of issue of the Bonds pursuant to this Series Supplement;
Margin means [ ]; [Relevant only to a floating rate bond]
Master Trust Deed means the master trust deed dated [●] and made between the Issuer
and the Supervisor;
Maturity Date means, for the purposes of paragraph (a) of the definition of Maturity Date in
the Master Trust Deed, [●];
Minimum Holding means [●];
New Zealand Gambling Act means the Gambling Act 2003 of New Zealand;
Registrar means [●];
Regulatory Authority means:
(a)

in relation to a Casino Licence in New Zealand, the Department of Internal Affairs
and/or the Gambling Commission;

(b)

in relation to a Casino Licence in South Australia, the Gaming Supervisory Authority;
and

(c)

in relation to a Casino Licence in any other jurisdiction, the regulatory authority (or
authorities) that oversees the operation of casinos in that jurisdiction;

Relevant Casino Legislation means:
(a)

the New Zealand Gambling Act;

(b)

the South Australian Casino Act; and

(c)

in relation to any other jurisdiction where the Issuer or any of its subsidiaries hold a
Casino Licence, the legislation providing for the establishment, operation and
regulation of casinos in that jurisdiction;

Series Supplement means this deed and, for the avoidance of doubt, includes the terms of
the Master Trust Deed as applied in this deed in accordance with, and subject to, clause 1.1;
and
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South Australian Casino Act means the Casino Act 1997 of the State of South Australia.

1.3

Modification of Other Terms in Master Trust Deed
The terms Holder, Bonds, Bond Monies and Register have the meanings given to them in
the Master Trust Deed but, in this Series Supplement, refer only to the Bonds of this Series,
to the Holders of those Bonds, and to the Register in relation to this Series.

2.

Form of Bonds

2.1

Issue of Bonds
The aggregate Principal Amount of Bonds that may be issued pursuant to this Series
Supplement is NZ$[●]. The Bonds issued pursuant to this Series Supplement constitute a
Series and shall be described as [●].

2.2

Status
The Bonds are unsecured and unsubordinated Bonds.

2.3

Interest Rate Basis
The Bonds are [Fixed][Floating] Rate Bonds.

2.4

2.5

Selling Restrictions
(a)

Bonds may only be offered for sale or sold in conformity with all applicable laws and
regulations in any jurisdiction in which they are offered, sold or delivered.

(b)

No offer, sale or delivery of the Bonds or distributions of any advertisements or other
offering material in relation to any Bonds may be made in or from any jurisdiction
except in circumstances that will result in compliance with all applicable laws and
regulations and where compliance with all such applicable laws and regulations will
not impose any obligations on the Issuer.

Minimum Principal Amount
The Minimum Principal Amount of each Bond is $[●] ([●] dollar).

2.6

Time for Payments
Any mailing or direct credit of a payment by the Issuer to a Holder will occur prior to 5.00pm
on the relevant Interest Payment Date (or, if that date is not a Business Day, the next
Business Day after that date) or other date on which payment is required to be made.

2.7

Other Matters
The Bonds carry no right to participate in any offering of securities by the Issuer, and the
Issuer reserves the right at all times to issue securities to any person in any manner.
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3.

Terms and Conditions the Series [●] Bonds

3.1

Term
The term of the Bonds is the period from the applicable Issue Date for the Bonds until the
Maturity Date.

3.2

Interest Rate
Interest will accrue at the rate per annum equal to the Interest Rate.

3.3

3.4

[Interest Periods and] Interest Payment Dates
(a)

The Interest Payment Dates for the Bonds shall be [●] and [●] in each year,
commencing [●] and ending on the Maturity Date. Interest on the Bonds shall be paid
in [arrears].

(b)

[Subject to clause 5, each Interest Period in relation to the Bonds is a period of [●]
months, other than the first Interest Period which shall be from the First Interest
Accrual Date until, but excluding, the Interest Payment Date falling on [●].]

First Interest Accrual Date
The First Interest Accrual Date for a Bond shall be the date that a valid application is
received and processed in respect of that Bond.

3.5

Final Redemption
Unless previously repaid, prepaid, redeemed or purchased and cancelled (and subject to
clause 5) the Issuer will redeem all of the Bonds on the Maturity Date for an amount equal to
the aggregate of:

3.6

(a)

the Principal Amount of each Bond;

(b)

all Accrued Interest in respect of each Bond; and

(c)

any other amount due and payable in respect of the Bonds.

[Early Redemption
The Bonds are issued with an Early Redemption Option meaning that the Issuer may
redeem the Bonds on any early redemption date (as defined in clause 7.1(c) of the Master
Trust Deed) for an amount equal to:
(a)

[##]; [and]

(b)

all Accrued Interest in respect of each Bond; [and]

(c)

any other amount due and payable in respect of the Bonds[./ and]
[
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3.7

Default Interest
Any Default Interest due and payable by the Issuer pursuant to clause 7.5 of the Master
Trust Deed shall be paid within 5 Business Days of the last day of each month during which
Default Interest accrues.

4.

Issue

4.1

Conditions Precedent to First Issue of Bonds
The Issuer shall not be entitled to issue any Bonds constituted by this Series Supplement
until such time as the Supervisor has confirmed to it in writing that it has received the
following and found them satisfactory in form and substance:
(a)

a certificate from a director of the Issuer and each other Guarantor in substantially the
form set out in Schedule 1;

(b)

a legal opinion from [●] and [●] to (and able to be relied upon by) the Supervisor
regarding the enforceability of the Transaction Documents;

(c)

a duly executed original of each of:
(i)

the Deed of Guarantee;

(ii)

the Agency Agreement;

(iii)

the Master Trust Deed; and

(iv)

this Series Supplement,

each duly executed by all relevant parties;
(d)

a letter dated the first Issue Date from the Issuer in substantially the form set out in
Schedule 2;
[other]

[Note: Insert conditions as relevant]

4.2

Conditions Precedent on Issuance
In addition to the requirements set out in clause 4.1, the Issuer shall not issue any Bonds
unless the representations and warranties contained in clause 10.1 of the Master Trust Deed
and clause 6.1 of this Series Supplement are true and correct in all material respects by
reference to the facts and circumstances existing as at each Issue Date for those Bonds.

5.

Exclusion of Certain Terms from Master Trust Deed

5.1

Certain Definitions and Clauses of Master Trust Deed Excluded
Notwithstanding any term of the Master Trust Deed to the contrary, the following definitions
and clauses of the Master Trust Deed will not apply to any Bonds issued pursuant to this
Series Supplement:
[●]
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5.2

Amendment of Excluded Clauses
For the avoidance of doubt, the Issuer does not require the consent of the Supervisor or any
Holder to amend any term of the Master Trust Deed to the extent excluded pursuant to
clause 5.1 of this Series Supplement.

6.

Representations and Undertakings

6.1

Issuer’s Representations and Warranties
(a)

The Issuer repeats the representations and warranties in clause 10.1 of the Master
Trust Deed on each Issue Date and on each Interest Payment Date by reference to
the facts and circumstances then existing.

(b)

Pursuant to clause 10.2 of the Master Trust Deed, the Issuer represents and warrants
to the Supervisor that:
(i)

6.2

[insert]

Issuer’s Undertakings
In addition to the undertakings set out in clause 11 of the Master Trust Deed, the Issuer
undertakes to the Supervisor that, for so long as any Bonds are outstanding:
(a)

6.3

[insert]

Supervisor’s Representations and Warranties
The Supervisor represents and warrants for the benefit of the Issuer and each Holder that:
(a)

Status
it is a company duly incorporated and validly existing under the laws of its jurisdiction
of incorporation;

(b)

Power and Authority
it has:

(c)

(i)

the power and authority to own its assets and to carry on its business as, and in
such place or places as, it is now being conducted;

(ii)

the power to enter into and exercise its rights and perform and comply with its
obligations under the Transaction Documents to which it is a party; and

(iii)

taken all necessary action to authorise the entry into the Transaction
Documents to which it is a party and the performance of all its obligations under
such Transaction Documents;

Obligations
the Transaction Documents to which it is a party constitute its legal, valid and binding
obligations, enforceable in accordance with their respective terms, subject to
insolvency laws affecting the creditor’s rights generally and to equitable principles of
general application;
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(d)

No laws Violated
neither its entry into the Transaction Documents to which it is a party, nor the exercise
of any right or the performance or observance of any obligation under such
Transaction Documents, nor any transaction contemplated thereby, will:

(e)

(i)

violate or contravene any law to which it is subject; or

(ii)

violate any of the documents constituting it or cause any limitation on any of its
powers, or on the rights or abilities of its directors to exercise those powers, to
be exceeded; or

(iii)

conflict with, or result in a breach of, any agreement, document, arrangement,
obligation or duty to which it is a party, or by which it or any of its assets may be
bound and which if enforced would have a material adverse effect; and

Consents and Other Authorisations
all consents and other authorisations required by it, or otherwise appropriate for it to
obtain, in connection with the Transaction Documents to which it is a party, and the
transactions contemplated by such documents, have been obtained or effected and
are in full force and effect.

6.4

[Approved Issuer Levy
For the purposes of clause 13.2 of the Master Trust Deed, the Issuer has [elected [elected
not]] to register this Series for Approved Issuer Levy as at the date of this Series
Supplement.]

6.5

Requests for Information by Regulatory Authorities
If required to do so by any Regulatory Authority, the Board will, by notice in writing, require
any Holder to provide to the Issuer or its subsidiaries any information which the Regulatory
Authority is authorised, under the terms of Relevant Casino Legislation, to require that
Holder to provide. If the Board has given a notice to a Holder under this clause, no vote may
be cast in respect of any Bonds held by that Holder or any of his or her Associates (whether
by voice, show of hands, on a poll or in any other manner) on any matter arising for
determination at any meeting of Holders (and any vote cast at any such meeting is to be
disregarded) unless and until the relevant Holder provides to the Issuer or its subsidiaries all
of the information which is the subject of the Board’s notice under this clause.

6.6

Provision of Information to Regulatory Authorities
Notwithstanding any other provision in the Master Trust Deed or this Series Supplement,
each Holder acknowledges that the Issuer may provide to any Regulatory Authority from
time to time all information in the Issuer’s possession or control which was provided to the
Issuer by or on behalf of that Holder (including, without limitation, all proxy forms and all
statutory declarations (or other documentary evidence) or otherwise lodged with the Issuer in
accordance with the Master Trust Deed or this Series Supplement) and all other information
in the Issuer’s possession or control which relates (whether in whole or in part) to that Holder
or any of his or her Associates or the respective holdings of Bonds of that Holder or of any of
its Associates.

7.

Additional Events of Default
For the purposes of clause 12.1(l) of the Master Trust Deed the following shall each be an
additional Event of Default in relation to this Series:
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[insert]

8.

Miscellaneous

8.1

Counterparts
This Series Supplement may be signed in any number of counterparts, all of which together
constitute one and the same instrument, and either of the parties may execute this Series
Supplement by signing any such counterpart.

8.2

Delivery
For the purposes of section 9 of the Property Law Act 2007, and without limiting any other
mode of delivery, this Series Supplement will be delivered by each of the parties (each a
Delivering Party) immediately on the earlier of:

8.3

(a)

physical delivery of an original of this Series Supplement, executed by the relevant
Delivering Party, into the custody of the Supervisor or the Supervisor’s solicitors; or

(b)

transmission by the relevant Delivering Party or its solicitors (or any other person
authorised in writing by the relevant Delivering Party) of a facsimile, photocopied or
scanned copy of an original of this Series Supplement, executed by the relevant
Delivering Party, to the Supervisor or the Supervisor’s solicitors.

Governing Law
This Series Supplement shall be governed by and construed in accordance with New
Zealand law.

8.4

Submission to Jurisdiction
The Issuer submits to the non-exclusive jurisdiction of the New Zealand courts for the
purpose of any legal proceedings arising out of this Series Supplement.

Execution
Executed and delivered as a deed.
SkyCity Entertainment Group
Limited by

Director

Director

Print Name

Print Name
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Public Trust by its attorney:

Attorney

Print Name

Witness

Print Name

Occupation

Address
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Schedule 1: Form of Director’s Certificate
_________________________________________________________________________________

TO:

Public Trust (the “Supervisor”)

I, ●, a director of [##] (Company) certify as follows:
1.

BOARD RESOLUTIONS

1.1

The board of directors of the Company (Board) has passed all necessary resolutions to:
(a)

approve the transactions (Transactions) contemplated by the documents listed in the
schedule (Documents), and the Documents themselves; and

(b)

authorise signing of the Documents by or on behalf of the Company in the manner in
which they have actually been signed.

1.2

The resolutions were duly passed at a meeting of the Board which was properly convened and
in respect of which all quorum requirements were duly observed.

1.3

The resolutions remain in full force and effect.

2.

DIRECTORS’ SELF INTERESTED TRANSACTIONS

2.1

To the best of my knowledge and belief and after making due enquiry of each other director (as
that term is defined in section 126 of the Companies Act 1993 (the Act)) of the Company, none
of the directors (as so defined) of the Company has an interest (as that term is defined in
section 139 of the Act) in the Transactions.

2.2

In approving the Documents and the Transactions, the Board, after taking into account all
relevant factors, is of the view that the Company is receiving or will receive fair value under
them.

3.

CORPORATE BENEFIT

3.1

In approving the Documents and the Transactions, the Board, after taking into account all
relevant factors, is of the view that the Company’s entry into and performance of the Documents
and the Transactions is in the best interests of the Company.

4.

SHAREHOLDER RESOLUTIONS

4.1

It has been determined that the Transactions do not constitute a Major Transaction for the
purposes of section 129 of the Act.

5.

DUE EXECUTION

5.1

Each of the Documents has been properly signed and delivered by the Company.

5.2

The Company is entering into the Documents solely for its own benefit and not as trustee or
nominee or agent of any third party.

DOC REF 27257540_12
Form of Director's Certificate

22

6.

SOLVENCY

6.1

I am not aware of any liquidation proceedings which have been commenced against the
Company by any person, or which are intended or anticipated by the Company.

6.2

Having taken into account all relevant factors the Board is of the view that the value of the
consideration or benefit received, or to be received, by the Company under the Transactions is
not less than the value of the consideration provided, or to be provided, by the Company.

7.

FINANCIAL ASSISTANCE

7.1

The Transactions do not include or involve any provision by the Company (directly or indirectly)
of financial assistance in connection with the acquisition of a share issued or to be issued by the
Company.

8.

CONSTITUTION

8.1

The copy of the constitution of the Company held on its records as maintained at the office of
the Registrar of Companies at Auckland as at the date of this certificate is complete and
includes all alterations to date.

9.

AUTHORISATIONS

9.1

All consents and other authorisations required by the Company in connection with the entry into,
execution and performance of the Documents and the Transactions have been obtained on an
unconditional and unqualified basis and remain in full force and effect.

Date:
Signed by:
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SCHEDULE
1.

Master Trust Deed dated [●] between the Company and the Supervisor.

2.

Series Supplement between the Company and the Supervisor in respect of Series [ ] Bonds
dated [●].

3.

Agency Agreement dated [●] between the Company and [●] Limited.

4.

Deed of Guarantee dated [●] between the Company, the Supervisor and the entities listed in
schedule 1 therein.

5.

Any other agreement, notice or document required under or in connection with the documents
referred to above.
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Schedule 2: Form of Closing Letter
_________________________________________________________________________________
[Date]
Public Trust
[##]

SKYCITY ENTERTAINMENT GROUP LIMITED – SERIES SUPPLEMENT – SERIES [●]
BONDS
We refer to the Series Supplement relating to [NZ$]● Bonds dated on or about the date of this
letter between SkyCity Entertainment Group Limited and yourself as Supervisor (“Deed”).
Terms defined in the Deed have the same meaning in this letter.
We confirm that the representations and warranties contained in clause 10.1 of the Master Trust
Deed [and clause [●] of the Deed] are true and correct in all material respects by reference to
the facts and circumstances existing today.
Signed by SKYCITY ENTERTAINMENT GROUP LIMITED by:
__________________________________
Signature of director
__________________________________
Name of director
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Schedule 4: Compliance Certificate
To:

[Public Trust]

1

THIS CERTIFICATE is given by the undersigned, being [ ] of SKYCITY
ENTERTAINMENT GROUP LIMITED (the “Issuer”) and is given pursuant to clause [ ]
of the Master Trust Deed dated [ ] 2021 (as amended from time to time) (the Deed).

2.

I CERTIFY that as at [
] (the “Reporting Date”) and on the basis of
the consolidated financial statements of the Issuer and its subsidiaries as at the
Reporting Date:

3.

A

Total Prior Ranking Debt is:

NZ$

B

Guaranteeing Group Total Tangible Assets are:

NZ$

C

Net Group Debt is:

NZ$

D

Retained Earnings are:

NZ$

E

Share Capital is:

NZ$

F

Guaranteeing Group EBITDA for the 12 month period then
ending is:

NZ$

G

Total Tangible Assets of the Guaranteeing Group are:

NZ$

H

Face Value of all Bonds on issue is:

NZ$

Clause 11.3(a): Total Prior Ranking Debt as a percentage
of Guaranteeing Group Total Tangible Assets (A:B) is:

%

Clause 11.3(b): Net Group Debt as a percentage of the
aggregate of Net Group Debt, Retained Earnings and
Share Capital (C:(C+D+E)) is:

%

Clause 11.3(d): Total Tangible Assets of the Guaranteeing
Group as a percentage of the Face Value of all Bonds on
issue is:

%

I FURTHER CERTIFY that as at [
] (the “Reporting Date”) and on
the basis of the consolidated financial statements of the Issuer and its subsidiaries as at
the Reporting Date and in each case to the best of my knowledge and belief:
(a)

no Event of Default (not previously advised in writing) has occurred and is
continuing unwaived;
[If any Event of Default has occurred, set out the particulars of the Event of Default
and, if appropriate, details of how it has been, or is proposed to be, remedied.]
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(b)

each Register in respect of a Series has been duly maintained in accordance with
the Deed;
[If any Register in respect of a Series has not been duly maintained set out the
particulars of the failure to maintain]

(c) no matter has arisen relating to the Issuer which would materially and adversely
affect the ability of the Issuer to perform its obligations under the Trust Deed and
the Bonds
[If any such matter has occurred, set out the particulars of the matter and, if
appropriate, details of how it has been, or is proposed to be, remedied.]
(d) the Issuer has observed and complied with all provisions expressed to be binding
on it under the Trust Deed and any relevant Series Supplement in respect of the
Bonds, including the payment of all interest on, and the Principal Amount in respect
of, the Bonds (to the extent due and payable);
[If the Issuer has not so complied and observed the provisions of the Deed or any
Series Supplement set out the particulars of the contravention and proposals to
remedy the same]
(e) the Issuer is in compliance with all of its Issuer Obligations.
[If any such matter has occurred, set out the particulars of the matter and, if
appropriate, details of how it has been, or is proposed to be, remedied.]
(f)

the available assets of the Issuer are sufficient to or likely to be sufficient to
discharge amounts payable in respect of the Bonds over the 12 month period
commencing on the Reporting Date.

(g) the Issuer is able to pay its debts as they become due in the normal course of
business.
(h) the value of the Issuer’s assets is more than the value of the Issuer’s liabilities,
including contingent liabilities (taking account of the likelihood of a contingency
arising).
4

I CERTIFY that as at the Reporting Date the aggregate Principal Amount of the Bonds
outstanding is $[ ].

5

I CERTIFY that attached as Appendix A is a list of all subsidiaries of the Issuer as at the
Reporting Date, identifying by the name of each:
(a)

whether or not it is a Wholly Owned Subsidiary;

(b)

whether or not it is a Guarantor; and

(c)

whether or not it was contained in the comparable list certified and furnished as at
the previous six monthly reporting date (if any).

6

I CERTIFY that attached as Appendix B is a copy of the register of Guarantors
maintained in accordance with the Deed of Guarantee.

7

I CERTIFY that the Issuer is in compliance with clause 11.3(d) of the Deed.

8

TERMS defined in the Deed shall have the same meaning in this certificate.
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Dated the

day of

_______________________________
Director
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