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INTRODUCTION

This Prospectus offers units in the Tyndall Aggressive Australasian Equity Fund, the Tyndall
Small Companies Fund, the Tyndall Core NZ Equity Fund, the Tyndall Income Fund, the Tyndall
Corporate Bond Fund and the Tyndall Fixed Interest Fund (each a Fund and together the
Funds),

This Prospectus is dated 21 June 2011 and is valid until 31 December 2011, unless withdrawn
earlier. The Prospectus is amended by a Memorandum of Amendments dated 1 November
2011. This Prospectus may be extended by a certificate under section 37A(1A) of the Securities
Act 1978 until September 2012,

A signed copy of this Prospectus, together with copies of any documents required by section 41
of the Securities Act 1978, was delivered to the Registrar of Financial Service Providers for
registration under section 42 of the Securities Act 1978. A signed copy of the Memorandum of
Amendments to the Prospectus has been delivered to the Registrar of Financial Service
Providers pursuant to section 43 of the Securities Act 1978.

The Funds are established under the Tyndall Investment Management New Zealand Limited
Trust Deed for the Establishment of Unit Trusts dated 1 August 2006 (Original Trust Deed) as
amended and such amendments consolidated with the Original Trust Deed on 28 September
2007 (Trust Deed).

Capitalised terms used in this Prospectus are as defined in this Prospectus. All other terms used
are as defined in the Trust Deed and the relevant Unit Trust Establishment Deed for the Funds.

The following information is set out in this Prospectus as required by Schedule 4 of the Securities
Regulations 2009.

All legisiation referred to in the Prospectus can be viewed at www legislation.govt.nz.

1 Description of the Unit Trust Investment Funds
1(1) The names of the Funds offered in this Prospectus are the:
Established
o Tyndall Aggressive Australasian Equity Fund 1 August 2006
o Tyndall Income Fund 23 May 2007
° Tyndall Small Companies Fund 13 September 2007
° Tyndail Corporate Bond Fund 30 June 2009
o Tyndall Core NZ Equity Fund 21 December 2009
o Tyndalt Fixed Interest Fund 16 December 2010
1(2) Each Fund was established in Auckland on the date specified in clause 1(1) above.

Although the Tyndall Small Companies Fund was established in September 2007, it
was only available to members of the public for subscription from 30 June 2009.
Although the Tyndall Fixed Interest Fund was established on 16 December 2010, it
was not made available fo members of the public for subscription until 21 December
2010.
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1(3)

1(5)
1(6)

1(7)

Each Fund commenced on the date set out in clause 1(1) above (except for the Tyndal}
Small Companies Fund, which commenced on 30 June 2009) and will terminate upon
the earlier to occur of:

(a) the date of termination {if any) notified by the Manager to the Trustee and to
each unit holder of the relevant Fund, being a date not earlier than three
months after the date of such notice;

(b} an extraordinary resolution being passed by unit holders resolving to
terminate the relevant Fund; or

(c) the expiration of a period of 80 years, less two days, from the date of the
Trust Deed.

The securities being offered are units in the Funds. Each unit confers an equal interest
in the relevant Fund but does not confer on any unit holder any interest in any
particular part of the Fund. Unit holders in a Fund have no right to participate in the
management of the Fund. There is only one class of units in each Fund.

Each Fund is a unit frust investment fund established under the Trust Deed and a Unit
Trust Establishment Deed. The assets and liabilities of each Fund are exclusive fo that
Fund. The asseis of any one Fund are not available to meet the liabilities of another
Fund.

There is no maximum number or amount of units that may be issued in a Fund.

Each unit is issued at the issue price. The issue price of a unit is determined by adding
to the net asset value of a unit an amount calculated to reflect the cost of acquiring
investments and other administrative costs relating to the issue of units. As af the date
of this Prospectus each Fund is valued on a daily basis.

Al the date of this Prospectus no entry fee or exit fee is currently payable by unit
holders for investing or withdrawing from a Fund. Investment advisers or investment
service providers who make any of the Funds available to their clients may charge their
own fee for this, and their other services. Subject to the terms of the relevant Unit Trust
Establishment Deed the Manager may set an entry fee or exit fee for investment in a
Fund in the future on giving one month's notice to unit holders. If an entry or exit fee is
infroduced, such fee would likely be payable at the time of entry or exit, as appropriate.

There is no opening or closing date for the offer to invest in any of the Funds.

Managers and Promoters

The manager of each of the Funds is Tyndall Investment Management New Zealand
Limited (Tyndall or the Manager). The Manager is responsible for the investment
management, administration and promotion of the Funds,

At the date of this Prospectus, the directors of the Manager are:

o Peter Boughton Lynn

Auckland, New Zealand

. Billy Wade Wilder
Tokyo, Japan
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s Charles John Sherard Beaziey
Tokyo, Japan

o Blair Chilton Pickerell
Hong Kong
° Anthony William Harland

Auckliand, New Zealand

The directors of the Manager may change from time fo time.
The Manager and its directors can be contacted at:

Tyndall Investment Management New Zealand Limited
Level 9

Vero Centre

48 Shortland Street, Auckland 1010

PO Box 3892, Shortland Street

Auckland 1140

Telephone: 09 307 6363
Facsimile: 09 307 6399
Email: enquiries@iyndall.co.nz

2(2) As at the date of this Prospectus, the Manager is owned by Nikko Asset Management
Co., Ltd (known as Nikko AM), a Japanese asset management group owned by The
Sumitomo Trust and Banking Co., Lid. Accordingly Tyndall is ultimately owned by The
Sumitomo Trust and Banking Co., Lid.

2(3) In addition to each of the Funds, the Manager is the manager of the following
wholesale unit trusts:
° Tyndall Option Fund
° Tyndall Balanced Fund
. Tyndall Core Domestic Equity Fund
° Tyndall NZ Cash Fund
» Tyndall NZ Fixed Interest Fund
° Tyndall Global Fixed Interest Fund
v Tyndall Global Property Fund
° Tyndall Wholesale Aggressive Australasian Equity Fund
° Tyndall Wholesale Alternative Investment Fund
s Tyndall Wholesale Global Equity Fund — Hedged
° Tyndall Wholesale Global Equity Fund ~ Unhedged
. Tyndall Wholesale Multi Manager Global Equity Fund —~ Hedged
° Tyndall Wholesale Multi Manager Global Equity Fund — Unhedged
° Tyndall Wholesale SRI Equity Fund
s Tyndall Wholesale SRI Balanced Fund
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2(4)

N Tyndall Wholesale Property Securities Fund

The Manager is the promoter of the Funds.

BNP Paribas Services Australasia Pty Limited (BNP Paribas) has been appointed administrator

2(6)

3(1)

3(2)

3(3)

of the Funds from 1 November 2011. BNP Paribas replaces The New Zealand
Guardian Trust Company Limited (Guardian Trust), which was administrator of the
Funds prior to 1 November 2011.

Tyndall has delegated certain administrative services in respect of the Funds to BNP
Paribas, including unit pricing, Portfolio Investment Entity (PIE) tax calculation and
processing, distribution processing, fund accounting and, when required, assisting
Tyndall with the preparation of annual Financial Statements for the Funds.

BNP Paribas can be contacted at:

Level 13

PWC Tower

113-118 The Terrace, Wellington 6011
PO Box 3299

Wellington 6140

Telephone: 04 439 2108
Facsimile: 04 439 2110

None of the Manager, BNP Paribas nor any of their directors have, during the five
years preceeding the date of this Prospectus, been:

o  Adjudged bankrupt or insolvent;

o Convicted of a crime involving dishonesty within the meaning of section 2(1) of the
Crimes Act 1961;

e Prohibited from acting as a director of a company; or

o Placed in statutory management, voluntary administration, liquidation or
receivership.

Registrar, custodian, auditors, advisors and experts

The custodian of the Funds from 1 November 2011 is Public Trust (Custodian).
Proteus Limited, a wholly owned subsidiary of Public Trust, was custodian of the Funds
prior to 1 November 2011,

Public Trust, as Trustee, has delegated to BNP Paribas authority to undertake the
settlement of the sale and purchase of cerfain investments, derivative investments and
foreign exchange transactions for the Funds, as instructed by Tyndall. BNP Paribas
may only act on instructions from Tyndall if those instructions comply with the
investment mandates as specified in the delegation agreement between Public Trust
and BNP Paribas. BNP Paribas also became registrar of the Funds from 1 November
2011, Prior to this date, Guardian Trust was registrar of the Funds. The names of the
Auditors of the Funds are stated in the directory on page 53 of this Prospectus.

The names of the Solicitors involved in the preparation of this Prospectus are stated in
the directory on page 53 of this Prospectus.

There are no experts named in this Prospectus.
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4 Independence of unit trustee and any custodians

Public Trust, as the Trustee and the Custodian, is independent of the Manager and
BNP Paribas, the administrator of the Funds.

5 Unit frustee
5(1) The trustee of the Funds is Public Trust (Trustee),
The Trustee can be contacted at;

Fublic Trust

Level 10

141 Wiilis Street

PO Box 5067
WELLINGTON 6011

Telephone: 04 978 4497
Email: enquiry@trustes.co.nz

At the date of this Prospectus, the members of the Public Trust board are:

° Trevor David Janes, Chairman
Auckland

o Rodger John Finiay
Christchurch

. Dilkhush (Dinu) Harry
Auckland

° Robin Gilmer Hill
Wellington

® Susan Mary Anna NicCormack
Christchurch

» Fiona Ann Oliver
Auckland

o Hinerangi Ada Raumati
Auckland

° Sarah Mary Roberts
Auckland

The board members may be contacted at the Trustee’s address set out above.
The board members of the Trustee may change from time to time.

As required under the Securities Trustees and Statutory Supervisors Act 2011, the
Trustee holds a licence from the Financial Markets Authority allowing it to act as
frustee of the Funds.
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5(2)

5(3)
54

5(5)

6(1)

6(2)

The Trustee is a statutory corporation and Crown entity established and constituted in
New Zealand on 1 March 2002 under the Public Trust Act 2001.

Not applicable.

Under the Trust Deed, the Trustee is entitled to be indemnified against any expense or
liability which it may incur in bringing or defending any action or suit in respect of a
Fund or the provisions of the Trust Deed and is to be indemnified against any personal
liability. The Trustee remains liable in respect of wilful default or wilful breaches of
trust,

No person, including the Trustee, guarantees the repayment of units in a Fund, or any
returns on any units.

Description of the Unit Trusts and their development

The Funds were established under the Tyndall Investment Management New Zealand
Limited Trust Deed, which was consolidated on 28 September 2007, (Trust Deed) and
by Unit Trust Establishment Deeds supplemental to the Trust Deed on the following
dates:

Established
o Tyndall Aggressive Australasian Equity Fund 1 August 2008
0 Tyndall Income Fund 23 May 2007
o Tyndall Smali Companies Fund 13 September 2007
° Tyndall Corporate Bond Fund 30 June 2009
° Tyndall Core NZ Equity Fund 21 December 2009
° Tyndall Fixed Interest Fund 16 December 2010

In addition, the Unit Trust Establishment Deeds for the following Funds have been
amended by deeds of amendment on the following dates:

Date of amendment

° Tyndall Aggressive Australasian Equity 23 May 2007 and 13
Fund . September 2007
s Tyndall iIncome Fund 13 September 2007
° Tyndall Small Companies Fund 5 June 2008, 30
June 2008 and 21
December 2009

Summary of the principal ferms of the Trust Deed

The following is a summary of the principal terms of the Trust Deed and the relevant
Unit Trust Establishment Deeds:
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Creation of Trust

The Trustee agrees to act as trustee for the unif holders to hold each Fund in trust for
the relevant unit holders on the terms and conditions contained in the Trust Deed and
the relevant Unit Trust Establishment Deed.

Application for and issue of units

Unit holders wishing to apply for units in a Fund apply to BNP Paribas on account of
the Tyndall unit trusts.

The minimurn investment amounts for each Fund follow:

Minimum _initial Further
investment investments

o Tyndall Aggressive Australasian  $5,000 $1,000

Equity Fund

° Tyndall Small Companies Fund $5,000 $1,000

o Tyndall Core NZ Equity Fund $5,000 $1,000

. Tyndall Income Fund $5,000 $1,000

. Tyndall Corporate Bond Fund $5,000 $1,000

o Tyndali Fixed Interest Fund $5,000 $1,000

The Manager may accept applications for investments in a Fund below the minimum
investment amount at its discretion.

Further investments in a Fund, including regular payments, must be for the minimum
amount specified above. Unit holders may invest on any New Zealand Business Day.
Regular paymenis by direct credit are accepted on a daily basis subject to the
minimum amounts above,

The Manager may at its discretion change the amount of the minimum investment and
the minimum for further investments from time to time.

Units may be subscribed for in cash or by the transfer to the relevant Fund of securities
which are approved by the Manager and which satisfy the definition of Authorised
Investments. Units will be issued immediately after the next Valuation Time following
receipt by the Manager of the payment for the units or after the settlement of the
acquisition of the Authorised Investments. As at the date of this Prospectus, each
Fund is valued on a daily basis.

The Manager may accept or refuse any application either in whole or part and is not
required to give any reason or ground for such refusal.

The Manager will immediately refund or arrange for the Trustee to refund application
monies received in respect of a rejected application. No interest will be paid in respect
of rejected applications.

The purchase or subscription price payable for each unit is described in clause 1(6)
above.
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The Register

The Manager will keep and maintain an up to date unit register of unit holders for each
Fund. The unit registers are audited annually. Unit holders may inspect the relevant
unit register free of charge at any time during normal business hours and any change
of name or address must be notified by the unit holder in writing to the Manager to
enable the relevant unit register to be altered accordingly. Other persons may inspect
the register on payment of a reasonable fee as may be determined from time to time by
the Manager.

The Trustee and Manager are entitled to rely upon entries in the unit registers as being
correct.

Withdrawal of units

Unit holders may withdraw all or part of their investment in a Fund at any time by
delivering to the Manager a notice in writing to that effect (Withdrawal Request).

A Withdrawal Request must be made in a form and manner that is acceptable to the
Manager.

A Withdrawal Request must be for greater than the minimum further investment
amount for that Fund and no units will be withdrawn if the effect of the withdrawal
would be that the unit holder concerned would hold an investment of less than the
minimum investment amount for that Fund, unless the withdrawal is to be made in
respect of all the units held by the unit holder concerned. Refer to page 8 for the
minimum investment amounts for each Fund.

The Manager reserves the right to compulsorily withdraw a unit holder's units if their
balance falls below the minimum investment amount for that Fund and pay the
proceeds to that unit holder's nominated bank account. The clearance period for a
direct credit is five business days.

When a unit is withdrawn the withdrawal price is the unit price less an amount
calculated to reflect the cost of selling investments and other costs relating to the
withdrawal of units. Units in the Funds are priced daily.

On a withdrawal, the Manager will deduct any taxation liability arising from that
withdrawal and pay the net amount fo the unit holder (see the Taxation' section
outlined on pages 47-50).

The Manager must pay the proceeds of a withdrawal to the unit holder as soon as
practicable after the implementation of a Withdrawal Request, and in any event within
30 days after the implementation of the Withdrawal Request.

Deferral

If a Withdrawal Request is received or a series of Withdrawal Requests in respect of a
Fund are received within a period of three months that total more than 5% of the
number of units on issue in a Fund at the time of the Withdrawal Request or the last
Withdrawal Request in such series and the Manager defermines it is in the interests of
unit holders in such Fund to defer immediate withdrawal of the total units requested,
then such units may be withdrawn by instalments over a period determined by the
Manager. There is no time limit to the length of this period, rather it will be determined
by circumstances dictated by capital markets.

The Manager may take any action it deems appropriate to ensure a Fund remains
eligible to be a Portfolio Investment Entity (PIE). This includes the ability of the
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Manager to compulsorily withdraw a unit holder's units and pay the proceeds to that
unit holder's nominated bank account.

Suspension

If a Withdrawal Request is received or a series of Withdrawal Requests in respect of a
Fund are received within a period of three months that total more than 20% of the
number of units on issue in a Fund at the date of receipt by the Manager of the
Withdrawal Request or fast Withdrawal Request in such series, then the Manager may
suspend the right of the unit holders in such Fund to make Withdrawal Reguests,
subject to the Manager:

» Notifying the Trustee of its intention to suspend the right of unit hoiders to
make Withdrawal Requests and sending a suspension notice fo all unit
holders and the Trustee.

° If it wishes to suspend the right of unit holders to make Withdrawal Requests
for a period of more than six months from the date of the notice, immediately
call a meeting of unit holders in the manner set out in the Trust Deed to
consider the winding up of the relevant Fund or such other action as the unit
holders deem appropriate.

Where there is a material adverse change in the position (financial or otherwise) of
either the Manager or a Fund or there is a material adverse change in domestic or
international financial markets or any other material adverse reason whatsoever
relating to a Fund, the Manager or the Trustee, the Manager may defer or suspend the
withdrawal of all or any units in that Fund. Where withdrawals are deferred, the
Manager must notify the Trustee and where withdrawals are suspended, the Manager
must take the actions described for suspensions above.

Transfers of units

Unit holders may transfer all or any of the uniis held by them in a Fund. The
instrument of transfer must be in writing in any usual or common form which the
Manager approves and be signed by both the transferor and fransferee.

The instrument of transfer must be sent to the registered office of the Manager who, on
accepting the transfer, will enter details of the transfer in the relevant unit register. On a
transfer, the Manager may cancel sufficient units to satisfy any relevant PIE tax
obligations and will only register the transfer of the reduced number of units to the
transferee once this has been done (see the Taxation section outlined on pages 47-50
for more information).

The Manager may decline to register any transfer if:
. Any applicable statutory provisions have not been complied with; or

v Registration of the transfer would result in less than the minimum investment
amount for that Fund remaining in the name of the transferor or standing in
the name of the fransferee; or

o The transfer is in respect of less than the minimum further investment
amount for that Fund; or

o The transfer would or could resulf in a Fund losing its status as g PIE.

The transferor remains the holder of those unifs until the transfer of those units is
entered in the relevant unit register.
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A unit register may be closed during such times as the Manager thinks fit, but not
exceeding 30 Business Days in aggregate for each year.

Transmission of units

On the death of a unit holder the executor or administrator of the deceased, or in the
case of the death of one or more joint unit holders the survivor or survivors of those
unit holders will be the only persons recognised by the Manager as having any title to
the units registered in the name of that unit holder.

If that deceased unit holder has sold some or all of their units and has delivered to the
transferee a transfer of the units and the transfer is not registered before the death of
that unit holder the Manager may register that fransfer notwithstanding that at the time
of such registration the Manager has notice of that unit holder's death.

Upon receipt by the Manager of evidence which it deems sufficient, it may also transmit
units to any committee, statutory representative, manager, attorney or other person
entitled o hold units if a unit holder is of unsound mind, mentally incapacitated,
insolvent or bankrupt.

Switching

A unit holder may switch from one Fund to another at the discretion of the Manager
and upon payment of any switching fee. Currently the first three switches in any one
year are free. Thereafter, at the discretion of the Manager, a fee of 1% of the amount
switched may be charged.

A request to switch must be in a form approved by the Manager and will be effected as
if it were both a Withdrawal Request and an application for units in a Fund. The
switching price is determined by calculating the withdrawal price (as described on
page 9) and applying it to the purchase of units in the specified Fund in accordance
with clause 1(6) and 1(7) above.

if accepted, a switch will be effected as soon as practicable following receipt of the
request to switch by the Manager. A switch may be delayed for the same reasons
withdrawals of units may be delayed (refer to pages 9 and 10 above).

Management of the Funds

Under the Trust Deed each Fund is managed and administered by the Manager who
has the powers, among others, of investment and delegation.

Borrowing powers
The Trustee has power to, and must, if so directed by the Manager:
° borrow money from any person (including a unit holder);

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

° morigage, charge, pledge or otherwise create a security interest over all or
any of the investments forming part of the relevant Fund as security for any
monies borrowed.

The aggregate of the principal monies borrowed and outstanding in respect of a Fund
or secured against the investments of that Fund together with the principal monies

MH-127505-21-18-V3
11



proposed to be borrowed may not exceed the limitations set out in the relevant Unit
Trust Establishment Deed for that Fund. The limits are:

° 20% of the Gross Asset Value of the Tyndall Aggressive Australasian Equity
Fund; and
s 33% of the Net Asset Value of the Tyndall Income Fund.

In addition, securities up to 20% of the Gross Asset Value of the Fund can be borrowed
and secured against the assets of the Tyndall Aggressive Australasian Equity Fund,
including for the purpose of that Fund taking short positions (see page 17).

Financial Statements and Auditor

The Manager is responsible for preparing Financial Statements in respect of each
Fund at the end of each Financial Period. The Financial Statements are audited and
the Manager must provide copies of the audited Financial Statements to the Trustee
and each unit holder for the relevant Fund.

Investment of the Funds
Manager's and Trustee's powers to invest

Subject to the Trust Deed and the relevant Unit Trust Establishment Deed and the
powers, rights and discretions given to the Manager, the Trustee has powers over and
in respect of the investments, which it could exercise if it were the absolute and
beneficial owner of such investments.

Each Fund may only be invested in the Authorised Investments for that Fund. The
Authorised Investments are as defined in the relevant Establishment Deed and may be
amended from fime to time without advance notice to unit holders.

The Manager and the Trustee may from time to time agree upon guidelines and
procedures for the Manager to follow in connection with the investment of each of the
Funds {Investment Mandate). A Fund's Invesiment Mandate sets out the investment
objectives, Authorised Investments and general investment restrictions for that Fund.

No person, including the Manager, guarantees the repayment of units in a Fund or any
returns on any units.

Amendment of Authorised investments

Subject to the Trustee's approval, the Manager may review and revise the Investment
Mandate of a Fund without advance notice to unit holders.

Any such revision shall be notified in writing to the relevant unit holders and confirmed
in writing fo the Trustee.

Income and income entitlements

The Manager determines the amount of income available (if any) for distribution at the
end of every distribution period.

The length of the distribution period and the method of calculation of entitlements (if
any) to be paid to unit holders in a Fund are those specified in the relevant Unit Trust
Establishment Deed or as subsequently varied by the Manager. For the current
position, investors should contact the Manager.

Allocation and distribution of entitlemenis

Entittements will be paid out or reinvested as requested by a unit holder within two
months of the distribution date for each Fund. Entiflements will be automatically

MH-127505-21-19-V3
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reinvested in the relevant Fund unless a unit holder indicates otherwise on their initial
application form.

The distribution dates are as follows:

o Tyndall Aggressive Australasian Equity Fund — last business day of March
and September of each year.

- Tyndall Small Companies Fund — last business day of March and September
of each year,

’ Tyndall Core NZ Equity Fund — last business day of March and September of
each year.

° Tyndall Income Fund ~ last business day of March, June, September and

December of each year.

o Tyndall Corporate Bond Fund — last business day of March, June,
September and December of each year.

N Tyndall Fixed Interest Fund — last business day of March, June, September
and December of each year.

Unit holders may elect to reinvest their entitlements by purchasing further units in the
relevant Fund by making a request to the Manager in their initial application or in such
other form or manner as may be agreed between the Manager and the Trustee. The
Manager may alter or add to the distribution dates at its discretion.

The Trustee and the Manager

The Trustee will exercise due diligence in carrying out its functions and duties under
the Trust Deed and keep each Fund separate from each other and all other assets,
investments and other property vested in or held by the Trustee.

The Manager will use its best endeavours to ensure that the business of each Fund is
carried on in a proper and efficient manner,

Removal and retirement of the Manager

The Manager will cease to hold office as Manager of a Fund and must immediately
desist from all management activities if:

o the Manager is removed by the High Court on the application of the Trustee,
any unit holder, or the responsible Minister under the Unit Trusts Act 1960
(Minister); or

s the Trustee certifies that it is in the interests of unit holders that the Manager
should cease to hold office;

° the unit holders of that Fund by section 18 resolution under the Unit Trusts
Act 1960 direct that the Manager should cease to hold office.

The Manager may retire as manager of a Fund at any time without assigning any
reason upon giving three months' notice in writing to the Trustee of its intention to do
$0, subject to the appointment of a new manager.

Removal and retirement of the Trustee

The Trustee may be removed from office as Trustee by the High Court on the
application of the Manager or the Minister.

MH-127505-21-19-V3
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The Trustee may retire at any time without assigning any reason upon giving three
months’ written notice to the Manager of its inteniion to do so subject to the
appointment of a new frustee. The Trustee shall be obliged to refire if it becomes
insolvent, or makes a composition or arrangement with its creditors in respect of or
affecting its indebtedness.

The Trustee may only retire in respect of all the Funds.
Remuneration

The Trustee is entitled to be paid in respect of each Fund annual or other fees
calculated and payable as agreed between the Manager and the Trustee.

Subject to the approval of the Manager, the Trustee may, at any time and from time to
time alter the amount and time for payment of the annual or other fees by giving at
feast one month's notice of an increase in such fees to all unit holders in the relevant
Fund.

In addition fo any fees, the Trustee is entitled fo receive any goods and services tax
(GST) or duty or similar tax or duty payable in respect of such fees.

The Manager is entitled to be paid fees for its services as Manager of a Fund in
accordance with the relevant Unit Trust Establishment Deed.

In addition to the Manager's fees, the Manager is entitled to receive any GST or duty or
similar tax or duty payable in respect of such fees.

Reimbursement of expenses

The Manager and the Trustee are entitled to be reimbursed out of a Fund for all
expenses properly and reasonably incurred by the Trustee or the Manager in
connection with carrying out their respective duties under the Trust Deed, including,
without limitation, expenses connected with:

° All costs, charges and expenses (including legal and valuation fees) incurred
in the preparation and registration of any statements, information
memoranda, the acquisition, registration, custody, disposal of or other
dealing with investments of that Fund, including bark charges and stamp
duty, and the expenses of any agents or nominated company of the Trustee
or the Manager both within and outside New Zealand but excluding any
incidental expense which is not an out-of-pocket expense or disbursement
incurred (by deduction or otherwise) by the Manager or the Trustee.

® All costs, charges and expenses (including legal and valuation fees) incurred
in connection with the investigation and negotiation for the acquisition for that
Fund of any asset which comes within the definition of Authorised
investments, whether or not it is in fact acquired.

- The fees and expenses of the auditor.

° All taxes, duties and imposts in connection with that Fund or the relevant
investments on any account whatsoever.

o Interest and other expenses relating to borrowing and discounts and
acceptance and other fees in respect of bill facilities,

. Convening and holding any meeting of unit holders.
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o Postage in respect of all cheques, Financial Statements, distribution
statements, notices, quarterly and other reports and other documents posted
fo all or any unit holders under the Trust Deed.

. The fees and expenses of any solicitor, barrister, valuer, accountant or other
person from time to time engaged by the Manager or by the Trustee in the
discharge of their respective duties under the Trust Deed.

N Preparing and printing certificates, Financial Statements, distribution
statements, cheques and any information memorandum in relation to that
Fund.

° Maintaining the relevant unit register.

s All other expenses properly and reasonably incurred by the Trustee or the
Manager in connection with carrying out their respective duties under the
Trust Deed.

The reimbursement of expenses from a Fund is subject to an Expenses Cap which is
described on pages 39 and 40.

Limitation of responsibiiifies

Subject to the Unit Trusts Act 1960, the Trustee and the Manager are entitied to be
indemnified against any expense or liability which may be incurred by the Trustee or
the Manager (as the case may be) in bringing or defending any action or suit in respect
of a Fund or the provisions of the Trust Deed, except to the extent that any such
expense or lability is caused by the failure of the Trustee or Manager fo show the care
and diligence required by the Unit Trusts Act 1980.

The Trustee and (except as otherwise expressly provided in the Trust Deed) the
Manager, in incurring any debts, liabilities or obligations or in taking or omitting any
other action for or in connection with the affairs of a Fund are each deemed to be for
and on behalf of that Fund and not in their own respective capacities.

Neither the Trustee nor (except as otherwise expressly provided in the Trust Deed) the
Manager is under any personal liability, nor may resort be had to their private property,
for the satisfaction of any obligation of a Fund, and only the relevant Fund is liable or
subject to levy or execution.

If either the Trustee or the Manager are held personally liable to any other person in
respect of any debt, liability or obligation incurred by or on behalf of a Fund or any
action taken or omitted in connection with a Fund, (other than in respect of the
Trustee's or Manager's negligence) then the Trustee or the Manager (as the case may
be) are entitled to indemnity and reimbursement out of the relevant Fund to the full
extent of such liability and the costs of any litigation or other proceedings in which such
liability has been determined including without limitation legal fees and disbursements
except in the case of wilful default or wilful breach of trust by the Trustee or Manager or
where the Trustee or Manager has failed to show the degree of care and diligence
required of it in that capacity.

Meetings of unit holders
The Manager must summon a meeting of unit holders of a Fund if at any time:
° the Manager is requested fo do so by the Trustee;

N if requested to do so by one-tenth in number of unit holders of that Fund; or

MH-127505-21-19-V3
15



° on the request of a unit holder or unit holders holding not less than one-tenth
of the units on issue in that Fund at the date of the request.

The Manager may of its own volition convene a meeting of unit holders of a Fund to be
held at such place as is acceptable to the Trustee.

Amendments to the Trust Deed or Unit Trust Establishment Deeds

The Manager and the Trustee can agree to make an alteration, modification, variation
or addition to the provisions of the Trust Deed or any Unit Trust Establishment Deed if:

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

b) in the opinion of the Trustee the change is necessary or desirable for the
more convenierd, economical or advaniagecus working, management or
administration of any of the Funds or for safeguarding or enhancing the
interests of any of the Funds or unit holders and is not or not likely to become
materially prejudicial to the general interests of all unit holders of the relevant
Funds except that no such alteration, modification, variation or addition may
be made unless it is consistent with the provisions relating to Investment in
the Trust Deed or the relevant Unit Trust Establishment Deed:

c) in the case of a change affecting all unit hoiders, the change is authorised by
an extraordinary resolution of all unit holders as if they were beneficiaries of
a single Fund, the provisions of the schedule in the Trust Deed relating to
meetings of unit holders to be read accordingly;

d) in the opinion of the Trustee after a change in any law affecting unit trusis,
including tax laws, a change to the Trust Deed or any Unit Trust
Establishment Deed is necessary or desirable; or

e) in the case of a change affecting unit holders in a particular Fund, the
change is authorised by an Extraordinary Resolution of those unit holders.

Notice of any amendment to the Trust Deed or any Unit Trust Establishment Deed will
be sent {o the relevant unit holders at the same time as the annual Financial
Statements of the relevant Fund are forwarded to those unit holders. However, in the
cases a), b) and d) above no advance notice is necessary.

Termination

The Manager may terminate a Fund by giving the Trustee and the relevant unit holders
three months’ notice in writing of such termination.

Procedure on winding up

The net proceeds arising from the realisation of investments of a Fund to be wound up
must be applied by the Trustee as follows:

. first, in payment or retention of all costs, charges, expenses and liabilities
incurred and payments made by or on behalf of the Trustee or the Manager
and payable from that Fund and of all remuneration payable to the Trustee
and the Manager as provided in the Trust Deed or the relevant Unit Trust
Establishment Deed; and

. second, in payment to the unit holders pro rata to the number of units held by
them in that Fund or as otherwise specified in the relevant Unit Trust
Establishment Deed.
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6(3)

6(4)

6(5)

Tax on withdrawal

This Prospectus specifies on pages 47 to 50 how withdrawails from a Fund are to be
treated for tax purposes.

Each unit holder and their personal representatives or successors indemnify the
Trustee and the Manager in respect of any tax paid or payable by the Manager or the
Trustee in respect of a unit holder and their personal representatives or successors.

Payments to unit holders

Any monies payable by the Trustee or by the Manager to a unit holder under the Trust
Deed may be paid by direct credit fo any bank account nominated by the unit holder.

Restrictions on investments

There are no restrictions on investment of the Funds, as the Manager can change the
Investment Mandate of a Fund from time to time with the Trustee's approval. Subject
to that, the Manager must invest each Fund in accordance with its investment
Mandate.

Prior to the date of this Prospectus each Fund has invested in Authorised Investments
in accordance with its respective Investment Mandate set out in clause 6(5) below.

Investment of the Funds

The Funds are designed primarily for the investment of monies, to allow pooling of
investors' money pursuing similar or same objectives.

A description of the Investment Mandate for each Fund follows:
Tyndall Aggressive Australasian Equity Fund

The objective of the Fund is to outperform the Reserve Bank of New Zealand Official
Cash Rate plus 5.0% per annhum over a rolling three year period before fees by
investing primarily in New Zealand and Australian listed securities, options and futures
contracts and New Zealand unlisted securities.

in particular, the Fund may invest in:

o New Zealand and Australian listed securities;
° Options and futures contracts;
o New Zealand unlisted securities as well as fixed term investment vehicles or

managed funds if the Manager establishes that no suitable Invesiment is
appropriate at the current time; and

o In addition io the borrowing power specified on page 12, an additional 20%
can be borrowed and secured against the assets of the Tyndall Aggressive
Australasian Equity Fund, including for the purposes of taking short
positions;

The Fund currently invests in the Tyndall Wholesale Aggressive Australasian Equity
Fund, a wholesale unit trust managed by Tyndall. The Fund does not pay any fees for
investing into the wholesale fund.

Tyndall Small Companies Fund

The objective of the Fund is to exceed the benchmark return on an annual basis before
fees, over a rolling three year period by investing in New Zealand and Australian small
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company stocks. The current benchmark return for the Fund is the Australasian Small
Companies Composite Index plus 3.00% per annum,

Invesiment positions are actively managed to provide unit holders with a moderate risk
exposure to a diverse range of companies, and sectors, contained within the
Australasian small companies market.

The Australasian Small Companies Composite Index is a weighted average of the
following 3 indices:

S&P/ASX Small Ordinaries Accumulation Index 70%
NZX SmallCap Gross Index (with imputation credits) 25%
NZX NZ Cali Index ' 5%

The Manager may change the benchmark return for this Fund from time to time.

in particular, the Fund may invest in:

o New Zealand and Australian listed securities;
N Options and fuiures contracts;
° New Zealand unlisted securities as well as fixed term investment vehicles or

managed funds if the Manager establishes that no suitable Investment is
appropriate at the current time,

The Fund may also enter into forward currency and other derivative coniracts fo
appropriately manage its foreign currency risk.

Tyndall Core NZ Equity Fund

The objective of the Fund is to outperform the NZX 50 Gross Index (with imputation
credits) over a rolling three year period by 3.0% per annum before fees by investing
primarily in New Zealand and Australian listed securities, options and futures contracts.

in particular, the Fund may invest in;

o New Zealand and Australian listed securities;
° Options and futures contracts;
N New Zealand unlisted securities as well as fixed term investment vehicles or

managed funds if the Manager establishes that no suitable Investment is
appropriate at the current time; and

The Fund currently invests in the Tyndall Core Domestic Equity Fund, a wholesale unit
trust managed by Tyndali. The Fund does not pay any fees for investing into the
wholesale fund.

Tyndall Income Fund

The objectives of the Fund are to construct a portfolioc of Authorised Investments
earning a gross return of 10% per annum measured over a rolling three year period
and provide regular quarterly income to unit holders by investing in a diversified
portfolio of corporate debt, capital guaranteed debt and the Tyndail Opfion Fund.
Investment in the Tyndall Option Fund (a wholesale unit trust managed by Tyndall) is
limited to 30% of the Net Asset Value of the Fund. The Fund does not pay any fees for
investing in the Tyndall Option Fund.
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In particular, the Fund may invest in a diversified portfolio of global income earning
assets, including:

° Fixed or floating rate debt issues denominated in New Zealand dollars or
foreign currencies. Foreign exchange exposures are to be hedged back to
New Zealand doliars;

o Shares with a fixed dividend stream and a fixed redemption date;

o 'Exchange traded' or 'over the counter' futures, options and interest rate and
foreign exchange swap contracts;

° Investment in managed funds to gain exposure to option strategies;

o Investment in managed funds that meet or exceed in part or in full the

objectives and risk characteristics of the Fund.

The Fund currently obtains exposure to Authorised Investments by investing in the
Tyndall Corporate Bond Fund. The Fund does not pay any management fees for
investing in the Tyndall Corporate Bond Fund.

At the date of this Prospectus, the Fund does not hold any interests in collateralised
debt obligations or collateralised loan obligations. However, the Fund may hold
interests in these types of securities at any time following this date if the Manager
considers that the securities in question are an appropriate investment for the Fund.

Tyndall Corporate Bond Fund
The objectives of the Fund are to:
o  Qutperform the Fund’s benchmark return; and
o Provide investors with regular income, whilst preserving capital vaiue.

The current benchmark return of the Fund is the ANZ NZ Government Stock Index plus
1.50% per annum, measured over a rolling three year period. The Manager may
change the benchmark return for the Fund from time to time.

In particular, the Fund may invest in a diversified portfolio of global income earning
assets, including:

o Fixed or floating rate debt issues denominated in New Zealand dollars or
foreign currencies. Foreign exchange exposures are to be hedged back to
New Zealand dollars;

° Shares with a fixed dividend stream and a fixed redemption date;

o '‘Exchange traded' or 'over the counter' futures, options and interest rate and
foreign exchange swap contracts;

° Investment in managed funds that meet or exceed in part or in full the
objectives and risk characteristics of the Fund.

All investments are required to have an 'investment grade credit rating’ (ie Standard &
Poors’ BBB minus and above) or be capital guaranteed by an investment grade entity.

At present, it is intended that the Fund will invest primarily in New Zealand assets. At
the date of this Prospectus, the Fund is not permitted fo hold any interests in
collateralised debt obligations, coliateralised loan obligations or any similar securities,
nor is it intended that the Fund will hold any such interests in future.

Tyndall Fixed Interest Fund
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6(6)

The objectives of the Fund are to:
o Outperform the Fund's benchmark return; and

e Provide investors with regular income with the potential for capital gain from
New Zealand Dollar (NZD) fixed interest markets.

The current benchmark return for the Fund is the ANZ NZ Government Stock Index
plus 1.00% per annum, measured over a rolling three year period. The Manager may
change the benchmark return for the Fund from fime to time.

In particular, the Fund may invest in a diversified portiolio of NZD denominated income
earning assets including cash, deposits and debt securities issued or guaranteed by
any New Zealand registered bank, or equivalent overseas institution, state-owned
enterprise (SOE), the New Zealand or any foreign Government, New Zealand local
authority, New Zealand and overseas corporate, trust vehicles and derivative
instruments.

The Fund currently invests in the Tyndall NZ Fixed Interest Fund, a wholesale unit trust
managed by Tyndall. The Fund does not pay any fees for investing into the wholesale
fund.

At the date of this Prospectus, the Fund does not hold any interests in collateralised
debt obligations, collateralised loan obligations or any similar securities, nor is it
intended that the Fund will hold any such interests in future.

General notes

Investors should note that Authorised Investments under the Trust Deed are extensive
and in addition to investments permitted under the Trust Deed the Trustee may permit
other investments {o be made.

The Investment Mandate of each Fund may be amended by the Manager from time fo
time with the Trustee’s approval with no advance noftice.

Invesiment performance

A description of the investment performance of the Tyndall Aggressive Australasian
Equity Fund, the Tyndall Small Companies Fund, the Tyndall Corporate Bond Fund,
the Tyndall Income Fund, the Tyndali Core NZ Equity Fund and the Tyndall Fixed
interest Fund is set out below.

Tyndall Aggressive Australasian Equity Fund

Unaudited Performance Returns — Before Fees and Taxes
Fund Benchmark

Return (%) Return (%) Excess (%)
1 April 2010 to 31 March 2011 2.9 7.8 -4.9
1 April 2009 to 31 March 2010 38.8 7.5 31.3
1 April 2008 to 31 March 2009 -8.6 11.6 -20.2
1 April 2007 to 31 March 2008 -6.9 13.1 -20.0
1 August 2006 to 31 March 2007 24.1 8.0 16.1
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The Tyndall Aggressive Australasian Equity Fund commenced on 1 August 20086,
Tyndall Small Companies Fund

Unaudited Performance Returns — Before Fees and Taxes
Fund Benchmark
Return (%) Return (%) Excess (%)
1 April 2010 to 31 March 2011 9.9 15.7 -5.8
11 August 2008 to 31 March 2010 221 147 7.4

The Tyndall Small Companies Fund commenced on 30 June 2009, accepting its first
application on 11 August 2009,

The Fund Returns are for the periods 11 August 2009 (first day Fund priced) to 31
March 2010 and 1 April 2010 to 31 March 2011. The Benchmark Returns are for the
periods 1 August 2009 to 31 March 2010 and 1 April 2010 to 31 March 2011.

Tyndall Income Fund

Unaudited Performance Returns — Before Fees and Taxes
Fund Benchmark
Return (%) Return (%) Excess (%)
1 April 2010 to 31 March 2011 11.8 10.0 1.8
1 April 2009 to 31 March 2010 16.3 10.00 6.3
1 April 2008 to 31 March 2009 6.6 10.0 -3.4
16 October 2007 to 31 March 2008 24 46 2.2

The Tyndall Income Fund commenced on 23 May 2007, accepting its first application
on 16 October 2007,

Tyndall Corporate Bond Fund

Unaudited Performance Returns — Before Fees and Taxes

Fund Benchmark
Return (%) Return (%) Excess (%)

1 April 2010 to 31 March 2011 9.3 6.9 2.4

27 July 2009 to 31 March 2010 7.6 4.9 2.7
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6(7)

The Tyndail Corporate Bond Fund commenced on 30 June 2009, accepting its first
application on 27 July 2008,

The Fund Returns are for the periods 27 July 2009 (first day Fund priced) to 31 March
2010 and 1 April 2010 to 31 March 2011. The Benchmark Returns are for the periods 1
August 2009 to 31 March 2010 and 1 April 2010 to 31 March 2011.

Tyndail Core NZ Equity Fund

Unaudited Performance Returns — Before Fees and Taxes

Fund Benchmark
Return (%) Return (%) Excess (%)

5 May 2010 to 31 March 2011 2.9 59 -3.0

The Tyndall Core NZ Equity Fund commenced on 21 December 2008, accepting its
first application on 5 May 2010. The Fund Return is for the period 5 May 2010 fo 31
March 2011. The Benchmark Return is for the period 1 May 2010 to 31 March 2011,

Tyndall Fixed Interest Fund

Unaudited Performance Retumns — Before Fees and Taxes

Fund Benchmark
Return (%) Return (%) Excess (%)
13 January 2011 to 31 March 2011 2.0 22 -0.2

The Tyndall Fixed Interest Fund commenced on 16 December 2010 accepting its first
application on 13 January 2011. The Fund Return is for the period 13 January 2011 to
31 March 2011. The Benchmark Return is for the period 1 January 2011 to 31 March
2011.

The performance of each Fund is calculated on a daily compounded rate of return
basis before taxes, fees and expenses. The returns are the actual returns earned (i.e.
perceniage gains or losses in Fund values) and have not been annualised.

Note that past performance is not necessarily indicative of future returns.

Distributions

The Manager determines the amount of income available for distribution (if any) at the
end of every distribution period.

The distribution dates for each Fund as at the date of this Prospectus are set out on
page 13.
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Withdrawal

Withdrawal Requests will generally be processed, and units withdrawn, at the next unit
price calculated after a Withdrawal Request is received by the Manager. Units are
priced daily. See pages 9 to 10 for more information on withdrawal from a Fund.

6(8) None of the Manager, the Trustee nor any of their directors provide any undertakings
to unit holders regarding the return of capital from invesiment in the Funds.

7 Unit holder liahility

No unit holder is personally liable for any debt or liability (contingent or otherwise) of a
Fund or liable to indemnify the Manager for debts or liabilities of a Fund. Unit holders
are not partners and in acting as the Manager under the Trust Deed the Manager is not
an agent of unit holders, nor does it have the power to incur liabilities on behalf of unit
holders.

Each unit holder indemnifies the Trustee and the Manager in respect of any taxation
amount paid or payable by the Manager or the Trustee in respect of that unit holder
(refer to the ‘Taxation’ section commencing on page 47) .
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8 Summary Financial Statements

8(1)-(4) Tyndall Aggressive Australasian Equity Fund

{audited) (audited) (audited) (audited) {audited)
Summary Financial Statements NZ IFRS NZ IFRS NZ IFRS NZ IFRS NZ IFRS
Year ended Yearended Yearended Yearended Periodended
31.03.11 31.03.10 31.03.09 31.03.08 31.03.07
Income Statements
Income
investment income/ {loss) 287,928 1,732,193 4904  (2,271,343) 122,819
Other income - - - 3,008 -
Net investment income/(loss) 287,928 1,732,193 4,804  (2,267.437) 122,819
Expenses
Management fees 85,657 57,063 4720 75,058 3,354
Other expenses {22,475) 58,735 (69) 17,691 7,507
Total expenses 63,182 115,788 4,651 92,149 10,861
Net profit/(loss} before tax 224,746 1,616,405 253 (2,359,686) 111,858
Taxation expense - - (685) 12,433 33,661
Total comprehensive income/(loss) 224,746 1,616,405 938 (2,372,019} 78,297
Statements of Changes in Unit holders'
funds
Net assets attributable to Unit holders at start
of the year 6,974,540 2,637,650 53,806 643,297 -
Total comprehensive income 224,746 1,616,405 938 {2,372,019) 78,297
Contributiens from Unit holders 3,689,663 4,907,500 2,672,759 21,814,862 565,000
Repayments to Unit holders (1,310,651)  (2,053,083) {67,563) (19,961,748) -
Distribution to Unit holders (189, 175) {133,862) {22,280} {70,586) -
Total transactions with Unit holders 2,199,837 2,720,475 2,582,916 1,782,528 565,600
Unit holders' funds at end of the year 9,399,123 8,974,540 2,637,660 53,806 643,297
Balance Sheets
Cash and cash equivalents 63 74 - - 78,878
PIE tax receivable B - - - -
Current tax asset - - - - 59
Receivables 75,483 56,827 19,214 241 14,184
Financial assets af fair value through Income
Statement 9,443,377 7,067,704 2,645,744 99,152 582,635
Total assets 9,518,899 7,124,605 2,664,058 99,393 675,756
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Cash and cash equivalents - - . 26 _

Distribution payable to Unit holders 104,005 95,476 19,113 - -
PIE tax liability - 57 101 25 -
Payables 15,771 54,532 2,116 25,872 8,668
Current tax liability - - 5,968 16,664 -
Deferred tax lability - - - - 23,791
Totai liabilities 119,776 150,065 27,298 45,687 32,459
Net assets attributable o Unit holders 9,399,123 6,974,540 2,637,660 53,806 643,297
Unit holders' funds 9,399,123 6,974,540 2,637,660 53,806 643,297

Statements of Cash Flows

Net cash flows from operating activities (2,208,371)  (2,796,768) (2,602,078) {1,625,004) (485,830)
Net cash flows from financing activities 2,208,360 2,796,840 2,602,104 1,782,528 565,600
Net increase/ (decrease) in cash and cash

eguivalents heid {11} 74 26 (42,476} 79,170
Cash and cash eguivalents at beginning of the

year 74 - {26} 78,878 -
Effect of exchange rate fluctuations on cash

and cash eguivaients - - - {36,428) (292}
Cash and cash equivalents at end of year 63 74 - {26) 78,878

Notes to the summary of Financial Statements

The summary Financial Statements have all amounts presented in New Zealand
dollars, which is the Fund’s functional and presentation currency.

The financial information for the period 1 August 2006 to 31 March 2007 and for the
years ended 31 March 2008, 31 March 2009, 31 March 2010 and 31 March 2011 has
been extracted from the audited Financial Statements of the Tyndali Retail Funds, that
comply with and have been registered under the Financial Reporting Act 1993. The full
Financial Statements were authorised for issue on the following dates: for the period 1
August 2006 to 31 March 2007 on 22 June 2007; for the year ended 31 March 2008 on
16 September 2008, for the year ended 31 March 2009 on 12 June 2008, for the year
ended 31 March 2010 on 21 June 2010 and for the year ended 31 March 2011 on 9
June 2011. The summary financial statements above for the period 1 August 20086 to
31 March 2007 and years ended 31 March 2008, 31 March 2009, 31 March 2010 and
31 March 2011 have also been examined by KPMG and a copy of the Auditor's Report
is aftached under Annexure B. The summary financial statements were authorised for
issue by the directors of the Manager on 9 June 2011. None of the Auditor's Reports
in respect of the full Financial Statements for the above periods were qualified or
contained a fundamental uncertainty or emphasis of matter.

The full Financial Statements were prepared in accordance with the NZ equivalents to
International Financial Reporting Standards, (“NZ IFRS") as appropriate for a profit-
oriented entity.
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The Fund has made an explicit and unreserved statement of compliance with NZ IFRS
in its full Financial Statements.

The above summary Financial Statements are in compliance with FRS-43: Summary
Financial Statements, but cannot be expected to provide as complete an
understanding as provided by the full Financial Statements. A copy of the full Financial
Statements can be obtained at the places listed under section 19 of this Prospectus.

PIEs are not subject fo tax at the fund level, they must instead calculate and deduct tax
at the individual investor level at the Prescribed Investor Rate (PIR).
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Tyndail Small Companies Fund

{audited) {audited)
Summary Financial Statements NZ IFRS NZ IFRS
Year ended Period ended
31.63.11 31.03.10
income Statements
Ingome
Investment income 377,391 138,310
Gther income 3,401 258
MNet investment income 380,792 136,568
Expenses
Management fees 38,641 5,672
Other expenses 68677 8,188
Total expenses 46,318 13,760
Total comprehensive income 334,474 122,808
Statements of Changes in Unit holders' funds
Net assets attributable to Unit helders at start of the year 4,113,580 -
Total comprehensive income 334,474 122,808
Contributions from Unit hoiders 1,207,234 4,014,267
Repayments to Unit hoiders (640,260} -
Distribution to Unif holders (107,832) {23,495}
Total fransactions with Unit holders 458,042 3,880,772
Unit holders’ funds at end of the ygar 4,907,096 4,113,580
Balance Sheets
Cash and cash equivalents 388,858 201,170
Recelvables 21,659 10,176
Financial assets at fair value through Income Statement 4,633,474 3,831,303
Total assets 5,044 081 4,142,649
Financial fiahilities at fair value through income Statement 53,127 -
Bank overdraft 17,140
Distribution payable to Unit holders 61,749 19,184
PIE tax liability - 49
Payables 4,979 9,836
Total fiabilities 136,995 29,068
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Net assets attributable to Unit holders 4,907,096 4,113,580
Unit holders' funds 4,507,096 4,113,580
Statements of Cash Flows

Net cash fiows from operating activities (269,526) (3,822,659)
Net cash fiows from financing activities 501,607 4,009,856
Net increase/ (decrease) in cash and cash equivalents held 232,081 187,297
Cash and cash equivalents at beginning of the year 201,170 -
Effect of exchange rate fluctuations on cash and cash equivalents (61,433) 13,873
Cash and cash equivalents at end of year 371,818 201,170

Notes to the summary of Financial Statements

The summary Financial Statements have all amounis presented in New Zealand
dollars, which is the Fund’s functional and presentation currency.

The financial information for the period 11 August 2009 fo 31 March 2010 and the year
ended 31 March 2011 has been extracted from the audited Financial Statements of the
Tyndall Retail Funds, that comply with and have been registered under the Financial
Reporting Act 1993. The full Financial Statements were authorised for issue on the
following dates: for the period 11 August 2009 to 31 March 2010 on 21 June 2010 and
for the year ended 31 March 2011 on 9 June 2011. The summary financial statements
above for the period 11 August 2009 to 31 March 2010 and the year ended 31 March
2011 have also been examined by KPMG and a copy of the Auditor's Report is
attached under Annexure B. The summary financial statements were authorised for
issue by the directors of the Manager on 9 June 2011. The Auditor's Report in respect
of the full Financial Statements for the above period was unqualified and did not
contain a fundamental uncertainty or emphasis of matter.

The full Financial Statements were prepared in accordance with NZ IFRS as
appropriate for a profit-oriented entity.

The Fund has made an explicit and unreserved statement of compliance with NZ IFRS
in its full Financial Statements.

The above summary Financial Statements are in compliance with FRS-43; Summary
Financial Statements, but cannot be expected to provide as complete an
understanding as provided by the full Financial Statements. A copy of the full Financial
Statements can be obtained at the places listed under section 19 of this Prospectus.

PlEs are not subject to tax at the fund level, they must instead calculate and deduct tax
at the individual investor level at the PIR.
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Tyndall Income Fund

{audited) {audited) (audited) (audited)

Summary Financial Statements NZ IFRS NZ IFRS NZ IFRS NZ IFRS
Year ended Year ended Year ended Period ended

31.03.11 31.03.106 31.03.09 31.03.08
Income Statements
Income
Investment income 446,304 853,789 385,265 190,623
Other income 2,275 10,000 22,618 5,626
Net investment income 448 579 863,789 407 873 196,248
Expenses
Management fees 31,853 59,387 132,103 36,660
Other expenses 10,842 4,680 16,097 2,437
Total expenses 42 895 64,077 148,200 39,097
Totat comprehensive income 405,684 799,711 259,673 157,151
Statements of Changes in Unit holders' funds
Net assets attributable to Unit holders af start of the year 3,038,563 6,705,905 7,916,306 -
Total comprehensive income 405,584 798,712 259,673 157 151
Contributions from Unit holders 4,877,549 2,500,000 10,012,637 8,077,723
Repaymenis to Unit holders {1,394,574) {6,811,000) (10,660,018} -
Distribution o Unif holders (134,354) (158,053) {822,695) (318,568)
Total transactions with Unit holders 3,348,821 {4,468,054) (1,470,074) 7,759,156
Unit holders' funds at end of the year 6,790,863 3,036,563 6,705,805 7,916,306
Balance Sheets
Cash and cash equivatents 27 417 9,363 79,133 92,899
Receivables 71,124 31,035 66,854 212,670
Financial assets at fair value through income Statement 6,787,375 3,157,194 8,577,399 7,889,710
Total assets 6,865,916 3,187,592 8,723,388 8,195,279
Distribution payable to Unit holders 63,658 158,053 - 240,846
Payables 11,380 2,976 17,481 38,127
Total lizbilities 75,048 161,029 17,481 278,973
Net assets aftributable to Unit Holders 6,790,868 3,036,563 6,705,305 7,916,306

MH-127505-21-19-V3

29



Unit holders' funds 6,790,868 3,036,563 6,705,905 7,916,306

Statements of Cash Flows

Net cash flows from operating activities (3,236,172) 4,241,230 1,697,154 {7,907,101)
Net cash flows from financing activities 3,254,226 {4,311,000) {1,716,920) 8,000,000
N_et increase/ (decrease) in cash and cash equivalents

held 18,054 (69,770) (13,768) 92,889
Cash and cash equivalents at beginning of the year 9,383 79,133 92,889

Cash and cash equivalents at end of year 27,417 9,363 79,133 92,899

Notes to the summary of Financial Statements

The summary Financial Statemenis have all amounts presented in New Zealand
dollars, which is the Fund’s functional and presentation currency.

The financial information for the period 23 May 2007 to 31 March 2008 and for the
years ended 31 March 2009, 31 March 2010 and 31 March 2011 has been extracted
from the audited Financial Statements of the Tyndall Retail Funds, that comply with
and have been registered under the Financial Reporting Act 1993. The full Financial
Statements were authorised for issue on the following dates: for the period 23 May
2007 to 31 March 2008 on 16 September 2008; for the year ended 31 March 2009 on
12 June 2009; for the year ended 31 March 2010 on 21 June 2010 and for the year
ended 31 March 2011 on 9 June 2011. The summary financial statements above for
the period 23 May 2007 to 31 March 2008 and for the years ended 31 March 2009, 31
March 2010 and 31 March 2011 have also been examined by KPMG and a copy of the
Auditor's Report is attached under Annexure B. The summary financial statements
were authorised for issue by the directors of the Manager on 9 June 2011. None of
the Auditor's Reports in respect of the full Financial Statements for the above periods
were qualified or contained a fundamental uncertainty or emphasis of matter.

The full Financial Statements were prepared in accordance with NZ IFRS as
appropriate for a profit-oriented entity.

The Fund has made an explicit and unreserved statement of compliance with NZ IFRS
in its full Financial Statements.

The above summary Financial Statements are in compliance with FRS-43: Summary
Financial Statements, but cannot be expected to provide as complete an
understanding as provided by the full Financial Statements. A copy of the full Financial
Statements can be obtained at the places listed under section 19 of this Prospectus.

PIEs are not subject to tax at the fund level, they must instead calculate and deduct tax at
the individual investor level at the PIR.
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Tyndall Corporate Bond Fund

{audited) {audited)

Summary Financial Statements NZ IFRS NZ IFRS
Year ended Period ended

31.03.11 31.03.10
Income Statements
income
Investment income 2,313,628 902 411
QOther income 3,375 12,962
Net investment income 2,317,003 918,373
Expenses
Management expenses 191,109 77,131
Other expenses 37,610 15,304
Total expenses 228,719 92,435
Total comprehensive income 2,088,284 $22,938
Statements of Changes in Unit holders' funds
Net assets attributable to Unit holders at start of the year 19,249,749 -
Total comprahensive income 2,088,284 822,938
Contributions from Unit holders 15,786,670 19,629,750
Repayments to Unit holders (673,122) (500.,000)
Distribution fo Unit holders {1,580,859) (602,939)
Total fransactions with Unit holders 13,542 589 18,426 811
Unit holders’ funds at end of the year 34,880,622 19,248,749
Balance Sheets
Cash and cash equivalents 807,946 145,454
Receivabies 536,168 281,590
Financial assets at fair value through Income Statement 34,010,836 19,140,732
Fotal assets 35,354,650 18,567,775
Distribution payable to Unit holders 437,984 279,583
Payables 36,344 38,444
Total liabilities 474,328 318,027
Net assets atfributable to Unit holders 34,880,622 19,249,749
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Unit hotders' funds 34,880,622 19,249,749

Statements of Cash Fiows

Net cash flows from operating activities (13,038,498} {18,566,240)
Net cash flows from financing activities 13,700,99C 18,706,394
Net increase/ (decrease) in cash and cash equivalents held 662,492 145,454
Cash and cash equivaients at beginning of the year 145,454

Cash and cash equivalents at end of year 807,946 145,454

Notes to the summary of Financial Statements

The summary Financial Statements have all amounts presented in New Zealand
dollars, which is the Fund’s functional and presentation currency.

The financial information for the period 27 July 2009 to 31 March 2010 and for the year
ended 31 March 2011 has been extracted from the audited Financial Statements of the
Tyndall Retail Funds, that comply with and have been registered under the Financial
Reporting Act 1993. The full Financial Statements were authorised for issue on the
following dates: for the period 27 July 2009 to 31 March 2010 on 21 June 2010 and for
the year ended 31 March 2011 on 9 June 2011, The summary financial statements for
the period 27 July 2009 to 31 March 2010 and for the year ended 31 March 2011 have
also been examined by KPMG and a copy of the Auditor's Report is attached under
Annexure B. The summary financial statements were authorised for issue by the
directors of the Manager on 9 June 2011. The Auditor's Report in respect of the full
Financial Statements for the above period was unqualified and did not contain a
fundamental uncertainty or emphasis of matter.

The full Financial Statements were prepared in accordance with NZ IFRS as
appropriate for a profit-oriented entity.

The Fund has made an explicit and unreserved statement of compliance with NZ IFRS
in its full Financial Statements.

The above summary Financial Statements are in compliance with FRS-43: Summary
Financial Statements, but cannot be expected to provide as complete an
understanding as provided by the full Financial Statements. A copy of the full Financial
Statements can be obtained at the places listed under section 19 of this Prospectus.

PIEs are not subject to tax at the fund level, they must instead calculate and deduct tax at
the individual investor level at the PIR.
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Tyndall Core NZ Equity Fund

(audited) {audited)

Summary Financial Statements NZ IFRS NZ I[FRS
Period ended Period ended

31.03.11 31.02.10
Income Statement
lncome
Investment income 52,906 -
Net investment income 52,906 -
Expenses
Management expenses 6,028 -
Other expenses 2,030 -
Total expenses 8,658 -
Total comprehensivé income/{loss) 44,848 -
Statements of Changes in Unit holders' funds
Net assets attributable to Unit holders at start of the period . -
Total comprehensive income 44,848 .
Contributions from Unit holders 2,581,155 -
Repayments to Unit holders (802,887) -
Bistribution to Unit holders (42,521) -
TFotai transactions with Unit holders 1,745,747 -
Unit holders' funds at end of the pericd 1,790,695 -
Balance Sheet
Cash and cash equivalents 81 -
Receivables 23,704 -
Financial assets at fair value through Income Statement 1,800,018 -
Total assets 1,823,803 -
Distribution payable to Unit hoiders 30,943 -
Payables 2,265 -
Total Habilities 33,208 -
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Net assets attributable {o Unit holders 1,790,595 -

Unit holders’ funds 1,790,585 -

Statement of Cash Flows

Net cash flows from operating activities (1,776,609)
Net cash flows from financing activities 1,776,690
Net increase/ (decrease) in cash and cash equivalents held 81

Cash and cash eguivaients at beginning of the period - -

Cash and cash equivalents at end of period 81 -

Notes to the summary of Financial Statements

The summary Financial Statements have all amounts presenied in New Zealand
dollars, which is the Fund’s functional and presentation currency.

The above financial information for the period 21 December 2009 to 31 March 2010
and for the year ended 31 March 2011 has been extracted from the audited Financial
Statements of the Tyndall Retail Funds, that have been registered under the Financial
Reporting Act 1993. The Financial Statements for the period 21 December 2009 to 31
March 2010 are nil accounts which were registered ouiside the prescribed registration
period under the Act. Otherwise, the Financial Statements for the period 21 December
2009 to 31 March 2010 and for the year ended 31 March 2011 comply with the Act.
The full Financial Statements were authorised for issue on the following dates: for the
period 21 December 2008 to 31 March 2010 on 9 June 2011 and for the year ended 31
March 2011 on @ June 2011. The summary financial statemenis for the period 21
December 2009 {o 31 March 2010 and for the year ended 31 March 2011 have also
been examined by KPMG and a copy of the Auditor's Report is attached under
Annexure B. The summary financial statements were authorised for issue by the
directors of the Manager on 9 June 2011. The Auditor's Report in respect of the full
Financial Statements for the above period was ungqualified and did not contain a
fundamental uncertainty or emphasis of matter,

The full Financial Statemenis were prepared in accordance with NZ IFRS as
appropriate for a profit-oriented entity.

The Fund has made an explicit and unreserved statement of compliance with NZ IFRS
in its full Financial Statements.

The above summary Financial Statements are in compliance with FRS-43; Summary
Financial Statements, but cannot be expected to provide as complete an
understanding as provided by the full Financial Statements. A copy of the full Financial
Statements can be obtained at the places listed under section 19 of this Prospectus.

PIEs are not subject to tax at the fund level, they must instead calculate and deduct tax at
the individual investor levet at the PIR.
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Tyndall Fixed Interest Fund

(audited)
Summary Financial Statements NZIFRS
Period ended
31.03.11
Income Statement
Income
Investment income 36,717
Net investment income 38,717
Expenses
Management expenses 2,837
Other expenses 964
Total expenses 3,601
Total comprehensive income/{loss) 33,116
Statements of Changes in Unit holders' funds
Net assets atfributable to Unit holders at start of the pericd -
Total comprehensive income 33,116
Contributions from Unit holders 2,754 500
Repayments fo Unit holders {3,004}
Distribution to Unit holders {98,045}
Total transactions with Unit holders 2,653,451
Unit holders’ funds at end of the period 2,686,567
Batance Sheet
Cash and cash equivalents 101
Receivables 101,554
Financiai assets at fair value through Income Statement 2,684,940
Total assels 2,786,505
Distribution payable to Unit holders 98,045
Payables 1,983
Total liabilities 100,028
Net assets attributable to Unit holders 2,686,567
Unit holders’ funds 2,686,567
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Statement of Cash Flows

Net cash flows from operating activities (2,751,305}
Net cash flows from financing activities 2,751,498
Net increase/ (decrease) in cash and cash equivalents held i

Cash and cash equivalents at beginning of the pericd

Cash and cash equivalents at end of period 101

10

Notes to the summary of Financial Statements

The summary Financial Statements have all amounts presented in New Zealand
dollars, which the Fund's functional and presentation currency.

The above financial information for the period 16 December 2010 to 31 March 2011
has been extracted from the audited Financial Statements of the Tyndall Retail Funds,
that comply with and have been registered under the Financial Reporting Act 1993.
The full Financial Statements were authorised for issue on 9 June 2011. The summary
financial statements for the period 16 December 2010 to 31 March 2011 have also
been examined by KPMG and a copy of the Auditor's Report is attached under
Annexure B. The summary financial statements were authorised for issue by the
directors of the Manager on 9 June 2011. The Auditor's Report in respect of the full
Financial Statements for the above period was unqualified and did not contain a
fundamental uncertainty or emphasis of matter.

The full Financial Statements were prepared in accordance with NZ IFRS as
appropriate for a profit-oriented entity.

The Fund has made an explicit and unreserved statement of compliance with NZ IFRS
in its full Financial Statements.

The above summary Financial Statements are in compliance with FRS-43: Summary
Financial Statements, but cannot be expected to provide as complete an
understanding as provided by the full Financial Statements. A copy of the full Financial
Statements can be obtained at the places listed under section 19 of this Prospectus.

PIEs are not subject to tax at the fund level, they must instead calculate and deduct tax at
the individual investor level at the PIR.

Minimum subscription

There is no minimum subscription required to be raised by the issue of units in any of
the Funds.

Guarantors

No person, including the Manager, Nikko AM, the Trustee nor any of their directors,
shareholders or related entities guarantees the repayment of units in a Fund, any
returns on any units or the performance of the Funds,
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12

13
13(1)

Acquisition of business or equity securities

No business or equity securities have been acquired by any of the Funds in the
two years prior to the date of this Prospecius that are required to be disclosed for the
purposes of the Securities Regulations 2009.

Options and units paid up otherwise than in cash

No options to subscribe for units have been or will be issued. Units may be issued in
consideration for securittes in certain circumstances, subject fo the Manager's
discretion. To date, no such units have been issued.

Interested persons

The Manager manages each Fund and earns fees and recovers expenses for doing
so0. The fees charged to unit holders in respect of each Fund are set out below:

Fund Entry Fee Brokerage'  WManagement Fee Trustee Fee Exit Fee
{% of funds {% of funds o (%pa of the Gross
invested) invested) (%pa) Asset Value of the

Fund)

Tyndalt Aggressive Nil 0.4% 1.00% (of the up 0 0.06% Nil

Australasian Equity Gross Asset Value

Fund of the Fund)

Tyndall Small il 0.4% 1.00% {of the up fo 0.06% it

Companies Fund Gross Asset Valug

of the Fund)
Tyndall Core NZ il 0.4% 0.75% (of the up to 0.06% Nil
Equity Fund Gross Asset Value
of the Fund)
TFyndall income Fund  Nil il 0.80% (of the Net up to 0.06% il
Asset Value of the
Fund}
Tyndalt Corporate Nil Nit 0.70% {(of the up fo 0.06% Nii
Bond Fund Gross Asset Value
of the Fund)
Tyndall Fixed Interest  Nil Nil 0.60% (of the up to 0.06% Nil
Fund Gross Asset Value

of the Fund)

! Additionat to the Entry or £xit Fee (if any).
Entry fee

An entry fee may be payable to the Manager on all investments in accordance with the
table above. Part of this entry fee may be payable to a unit holder's adviser or other
intermediary (‘intermediary’ means the person or organisation through which a unit
hoider makes an investment, and includes the Manager's employees). This fee may
be reduced or waived at the Manager's discretion. At the date of this Prospectus there
is no entry fee payabie by unit holders in any Fund. However, Tyndall may set an entry
fee for a Fund in the future on giving one month's notice to unit holders.
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Brokerage fee

The brokerage fee of 0.4% of funds invested for the Tyndall Aggressive Australasian
Equity Fund, Tyndall Small Companies Fund and the Tyndall Core NZ Equity Fund is
paid to those Funds as part of the calculation of the price of units on entry or exit to
cover the costs of buying and selling securities. There are currently no brokerage
costs in respect of the Tyndall Income Fund, the Tyndall Corporate Bond Fund or the
Tyndall Fixed interest Fund.

Management fee

An annual management fee calculated as a percentage of the:

° Gross Asset Value of the Tyndall Aggressive Australasian Equity Fund;
s Gross Asset Value of the Tyndall Small Companies Fund;

. Gross Asset Value of the Tyndall Core NZ Equity Fund;

. Net Asset Value of the Tyndall Income Fund;

a Gross Asset Value of the Tyndall Corporate Bond Fund; and

° Gross Asset Value of the Tyndall Fixed Interest Fund

will be calculated and deducted from the relevant Fund, in accordance with the table
above. This fee is calculated daily and is payable to the Manager. The management
fee may be reduced or waived at the Manager’s discretion.

The Manager is entitled to increase the management fee:

o Up to 1.25% pa of the Gross Asset Value of the Fund for the Tyndall
Aggressive Australasian Equity Fund and the Tyndall Small Companies
Fund;

s Up to 1.00% pa of the Gross Asset Value of the Fund for the Tyndall Core
NZ Equity Fund;

. Up to 0.90% pa of the Net Asset Value of the Fund for the Tyndall Income
Fund;

a Up to 0.90% pa of the Gross Asset Value of the Fund for the Tyndall
Corporate Bond Fund; and

° Up to 0.80% pa of the Gross Asset Value of the Fund for the Tyndall Fixed

Interest Fund.

One month’s written notice will be given fo unit holders before any such increases are
made.

The Manager is also entitied to be reimbursed out of a Fund for all expenses properly
and reasonably incurred by the Manager in carrying out its duties. Further information
on these expenses is set out on pages 14 and 15. There is no limit on the amount of
these expenses under the Trust Deed. However, the Manager's entitlement to
reimbursement is currently subject to an Expenses Cap which is described on pages
39 and 40.

Performance fee

« Tyndall Aggressive Australasian Equity Fund
In the Tyndall Aggressive Australasian Equity Fund, a performance fee is payable to
the Manager of an amount not exceeding 10% per annum of gains over and above the
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Benchmark Return (outperformance of the Reserve Bank of New Zealand's Official
Cash Rate over a 12 month period by 5.0% per annum after fees). The performance
fee is calculated after allowance for a management fee, the Trustee's fee or custodial
fees and other costs and expenses recovered by the Fund. Capital losses from any
previous periods must be recovered before payment of any performance fee for a
subseguent period.

The cumulative performance fee for each 12 month period is accrued and adjusted on
a daily basis and paid annuaily in arrears based on the actual performance of the Fund
for that 12 month period.

¢ Tyndall Small Companies Fund

In the Tyndall Small Companies Fund, a performance fee is payable to the Manager of
an amount not exceeding 10% per annum of gains over and above the benchmark
return for the Fund. As at the date of this Prospectus, the benchmark retum which
must be exceeded is the Australasian Small Companies Composite Index plus 3.00%
per annum.

The performance fee is calculated after allowance for the management fee, the
Trustee’s fee or cusiodial fees and costs and expenses recovered from the Fund for
the relevant Financial Period.

The cumulative performance fee for each Financial Period is accrued and adjusted on
a daily basis and paid annually in arrears based on the actual performance of the Fund
for that Financial Period. Any amount by which the Fund underperforms the
Australasian Small Companies Composite Index (or any other index against which the
benchmark return is measured) for any previous Financial Periods must be recovered
before the performance fee is payable for a Financial Period. Under-performance is
calculated before allowance for the management fee, the Trustee’s fee or custodial
fees and costs and expenses recovered from the Fund for any such previous Financial
Periods.

¢ Tyndall Core NZ Equity Fund

There is no performance fee payable in respect of the Tyndall Core NZ Equity Fund.

e  Tyndall Income Fund

There is no performance fee payable in respect of the Tyndall income Fund, and whilst
unit holders in the Tyndall Option Fund are charged a performance fee under normal
circumstances, this performance fee is waived for the Tyndall Income Fund.

o Tyndall Corporate Bond Fund

There is no performance fee payable in respect of the Tyndall Corporate Bond Fund.
o Tyndall Fixed Interest Fund

There is no performance fee payable in respect of the Tyndall Fixed Interest Fund.
Expenses Cap

The Trust Deed provides that the Manager and the Trustee are entitled fo
reimbursement of certain expenses from the Funds. Further information on these
expenses is set out on pages 14 and 15.
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Expenses (exclusive of management fees, capital markets transactional costs and any
performance fees) will be recognised on an accrual basis as being due up to the end of
each accounting period. In keeping the expense ratio of the Funds at a competitive
level, the Manager will limit expenses for each Fund to 2 maximum of 0.25% of the
net asset value of each respective Fund measured daily (Expenses Cap). Any
expenses incurred by a Fund in excess of the Expenses Cap will be met by the
Manager. For the purposes of calculating the Expenses Cap, “expenses” include
Trustee fees, custodian fees, audit fees, legal fees, bank charges, expenses incurred
by the Trustee, regulatory charges and other expenses allowed by the Trust Deed.

Trusiee's fees

An annual Trustee's fee, for trustee services in respect of the Funds, of up to 0.06%
calculated as a percentage of the Gross Asset Value of a Fund will be calculated and
chargeable to each Fund. The Trustee is also entitled to be reimbursed out of a Fund
for all expenses properly and reasonably incurred by the Trustee in carrying out its
duties. Further information on these expenses is set out on pages 14 and 15. There is
no limit on the amount of these expenses.

In addition to the Trustee's annual fee, the Trustee is entitled to charge a special fee in
respect of each Fund as may be agreed with the Manager on a time, costs and
disbursements basis.

Switching fees

Currently the first three switches between the Funds in any one year are free.
Thereafter, at the discretion of the Manager, a fee of 1% of the amount switched may
be charged.

Exit fees

At the date of this Prospectus there is no exit fee payable by unit holders for
withdrawing from a Fund. Subject to the terms of the relevant Unit Trust Establishment
Deed, the Manager may set an exit fee for a Fund in the future on giving one month's
notice to unit holders. If charged, this fee may be reduced or waived at the Manager's
discretion.

Goods and Services Tax

All fees, and expense recoveries, are siated on a GST exclusive basis unless
otherwise stated. Under current agreements with Inland Revenue and industry
guidelines GST is charged on 10% of a Fund's annual management fee and 75% of
the Trustee's fee.

General

Details of any management, Trustee or other fees deducted from a Fund will be
included in the annual Financial Statements for that Fund.

The Manager, with approval of the Trustee, may increase fees or impose new fees in
addition to those stated above and in addition to the increases stated above. Cne
month’s written notice must be given to unit holders before any fees are increased.

There are no limits on the amount of increases. At the date of this Prospectus the
Manager is not planning to increase fees.

13(2) The Manager was a unit holder in the Tyndall Core NZ Equity Fund from 5 May 2010
until 23 March 2011. The number of units held during this period was 506,156.7562.
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