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Constitution of [insert name] Corporate Collective Investment Vehicle[footnoteRef:2] (ACN [insert ACN]), a corporate collective investment vehicle. [2:  A CCIV is required to have the expression 'Corporate Collective Investment Vehicle' at the end of its name. Alternatively, the abbreviation 'CCIV' can be used. See sections 1222E and 1222F of the Corporations Act. ] 

[bookmark: _Toc361919384][bookmark: _Toc441224461][bookmark: _Toc441224625][bookmark: _Toc146559309]General
[bookmark: _Toc361841459][bookmark: _Toc361919385][bookmark: _Toc361920241][bookmark: _Toc361920322][bookmark: _Toc441224462][bookmark: _Toc441224626][bookmark: _Toc146559310]Definitions
The following definitions apply in this Constitution unless the context requires otherwise:
Accounting Period means, in respect of a Sub-Fund, the twelve month period commencing on 1 July and ending on the following 30 June, except that:
the first Accounting Period commences on the date of establishment of the Sub-Fund and, in the absence of any determination by the Corporate Director to the contrary, ends on the succeeding 30 June;
to the extent that the first Accounting Period ends on a date other than 30 June, then the period beginning on the day after the end of the first Accounting Period and ending on the succeeding 30 June; and
the final Accounting Period ends on the date on which the assets of the Sub-Fund are fully distributed to shareholders and commences on the immediately preceding 1 July.
To the extent that the Corporate Director adopts a financial year ending on a date other than 30 June, the Corporate Director may, by resolution, adopt a different definition of Accounting Period, but only so as to reflect the newly adopted financial year.
Adviser includes any adviser, consultant or expert including any architect, project manager, barrister, solicitor, underwriter, accountant, auditor, valuer, banker, information technology or systems adviser, real estate agent, investment manager, asset manager, broker, administrator, property manager and any other person appointed by the Corporate Director to provide advice in relation to the Company.
AML Legislation means the Anti‑Money Laundering and Counter‑Terrorism Financing Act 2006 (Cth), the Financial Transaction Reports Act 1988 (Cth) and any similar legislation in any jurisdiction.
Applicable Legislation means the Corporations Act, the Australian Securities and Investments Commission Act 2001 (Cth) and any other legislation applying to the Company or the Corporate Director that affects any limitation of the Corporate Director's liability.
[bookmark: _Toc128542195]AMIT or attribution managed investment trust has the meaning given by the Tax Act.
[bookmark: _Toc128542197]AMIT Regime means the regime for the taxation of AMITs, as provided for in the following legislation:
[bookmark: _Toc128542198][bookmark: _Toc128542199]the Tax Act;
[bookmark: _Toc128542200]Tax Laws Amendment (New Tax System for Managed Investment Trusts Act 2016 (Cth);
[bookmark: _Toc128542201]Income Tax Rates Amendment (Managed Investment Trusts) Act 2016 (Cth);
[bookmark: _Toc128542202]Medicare Levy Amendment (Attribution Managed Investment Trusts) Act 2016 (Cth); 
Income Tax (Attribution Managed Investment Trusts – Offsets) Act 2016 (Cth); and
[bookmark: _Toc128542203]any other legislation introduced after the date of this Constitution that applies in respect of the taxation of AMITs.
[bookmark: _Toc128542204]AMMA Statement means an Attribution Managed Investment Trust member annual statement made by an Attribution Managed Investment Trust for an income year in accordance with Division 276 of the Tax Act.
ASIC means the Australian Securities and Investments Commission and its successors.
ASIC Exemption means:
0. an exemption, declaration or modification granted by ASIC in accordance with the Corporations Act; and
any other instrument issued by ASIC under a power conferred on ASIC which relates to (or could relate to) the Company or the Corporate Director,
whether conditional or unconditional and whether in the form of a class order, legislative instrument or a specific instrument and whether modifying the Corporations Act, exempting the Company, the Corporate Director or others from provisions of that Act or otherwise.
Assets means, in respect of a Sub-Fund, all the Property, Investments, rights and income of the Sub-Fund from time to time.
[bookmark: _Toc128542213]Attribution Amount means, for an Accounting Period, any amount calculated by the Corporate Director in accordance with this Constitution to be fair and reasonable and attributed to a shareholder for the purposes of Division 276 of the Tax Act (subject to Division 195 of the Tax Act), and may include or be adjusted by:
[bookmark: _Toc128542214]components of income character (including assessable, exempt and non-assessable, non-exempt characters);
[bookmark: _Toc128542215]components of tax offset character;
[bookmark: _Toc128542216]any amount the Trustee determines; and
[bookmark: _Toc128542217]Unders or Overs.
Australian Accounting Standards means:
0. the accounting standards from time to time approved under the Corporations Act;
the requirements of the Corporations Act in relation to the preparation and content of accounts; and
generally accepted accounting principles and practices in Australia consistently applied, except those principles and practices which are inconsistent with the standards or requirements referred to in paragraph (a) or (b).
Australian FATCA Legislation means Division 396 of Schedule 1 to the Taxation Administration Act 1953 (Cth).
Business Day means a day on which the Corporate Director is open for business other than a Saturday, Sunday or public holiday.
Cash includes cheques.
Class[footnoteRef:3] means a class of shares referable to a Sub-Fund.  [3:  See footnote 11 in relation to the issue of different classes.] 


Commissioner of Taxation means the Australian Commissioner of Taxation and includes their authorised delegates.
Commodity means any tangible personal property, currency, interest or other rate, financial or other index or indices (including any share index) and such other tangible or intangible thing determined by the Corporate Director to be a Commodity for the purposes of this definition.
[bookmark: z_LX009_2]Company means [insert name] Corporate Collective Investment Vehicle (ACN [insert ACN]).
Constitution means this constitution.
Corporate Director means a public company holding the position of corporate director of the Company in accordance with this Constitution and the Corporations Act.
Corporate Tax Entity has the meaning given to that term in section 960-115 of the Tax Act.
Corporations Act means the Corporations Act 2001 (Cth) and the Corporations Regulations 2001 (Cth) (including where modified by any ASIC Exemption).
Derivative has the meaning given in the Corporations Act but also includes:
0. any contract (including a master agreement) commonly known as a derivative, futures contract or synthetic under which there are rights in respect of the acquisition, disposal or trading of any Commodity, Property or Investment and under which delivery, settlement, payment or adjustment is to be made at a future date at a price, or based on a formula, agreed on when the contract is made; or
0. any financial instrument or arrangement, contract or transaction that relates to any Commodity, Property or Investment and is, in the opinion of the Corporate Director, for the purpose or anticipated or intended purpose of:
managing, limiting or reducing perceived risks or anticipated costs relative to returns;
augmenting or improving returns having regard to perceived risks or anticipated costs; or
securing a profit or avoiding a Loss,
associated with any Commodity, Property or Investment.
Determined Member Component has the meaning given to it in the Tax Act.
Determined Trust Component has the meaning given to it in the Tax Act.
Distributable Income has the meaning given by clause 79(c).
Distribution means any dividend, including an interim dividend and includes any amounts characterised as a trust distribution or an attribution by an AMIT under Division 195 of the Tax Act.
Elected Chair has the meaning given in clause 41.
Expenses includes any costs, liabilities, expenses, commissions, brokerage, fees, Taxes and duties and any of the examples given in Schedule 1. 
Government Authority means a government or a governmental, semi‑governmental or judicial entity or authority. It also includes a self‑regulatory organisation established under statute or a securities exchange.
GST Law has the meaning given in section 195‑1 of the A New Tax System (Goods and Services) Tax Act 1999 (Cth).
Input Tax Credit has the meaning given to that term by the GST Law.
Investment means any type of investment, whether in Australia or elsewhere, which a natural person or corporation may make on its own behalf and not as a trustee and includes:
(without limiting paragraph (b)) financial products; and
[bookmark: _Ref497388480]the pursuit of gain or the protection against Loss by way of any of the following:
acquiring or holding of any Property;
making available financial accommodation; or
entering into any contract or a Derivative,
and may involve incurring a liability or obligation of any kind.
Issue Price in relation to a share which is referable to a Sub-Fund means the price at which that share is issued and calculated in accordance with this Constitution.
Land includes any interest in land whether vested or contingent, freehold or leasehold, whether at law or in equity and any buildings or other improvements on that land.
[bookmark: _Hlk125902300]Law includes:
the Corporations Act, the Australian Securities and Investments Commission Act 2001 (Cth) and any other statute;
any agreement made with a Government Authority; and
any rule of common law, rule of equity or judgement which applies to the Company or the Corporate Director (as the case may be).
Liquid in relation to a Sub-Fund, has the meaning given by section 1230H of the Corporations Act.
Loss means any losses, liabilities, costs, expenses or damages.
Minimum Redemption Amount means an amount determined by the Corporate Director from time to time as the usual minimum number of Redeemable Shares or value of Redeemable Shares, for which a redemption request may be made by a Shareholder in accordance with the Redeemable Share Terms.
Net Income means, for a period, the net income of the Sub-Fund for the purpose of section 95 of the Tax Act, as modified by Division 195 of the Tax Act (calculated by the Corporate Director) less amounts attributable to:
imputation credits;
foreign tax credits;
other notional or deemed amounts; and
any other amount that has not been received and is not available for distribution,
determined as if the period is a year of income (even if it is less than a year).
[bookmark: _Hlk125905007]Net Sub-Fund Value at any time, means the Sub-Fund Value less the Sub-Fund Liabilities at that time.
Over means an 'over' in accordance with section 276-345 of the Tax Act.
Partly Paid Shares means shares which have an Issue Price which is payable by instalments and in respect of which all instalments have not been called.
Property means property of any description and includes:
Land and any personal property;
any estate or interest in property;
any debt or chose in action or any other right or interest;
any permit, licence or authority or any patent, copyright, design, trade mark or other form of intellectual property; and
anything regarded as an asset for the purposes of Australian Accounting Standards.
Redeemable Share means a share issued on the Redeemable Share Terms.
Redeemable Share Terms means the terms in clauses 15 to 30 to this Constitution.
Redemption Offer means an offer made by the Company in accordance with section 1230J of the Corporations Act.
Redemption Price in relation to a share which is referable to a Sub-Fund means the price at which that share is redeemed and calculated in accordance with this Constitution.
Register means the register of Security holders.
Request Date has the meaning given to that term in clause 17.
Required Information has the meaning given to that term in clause 6(a). 
Required Information Request has the meaning given to that term in clause 6(a).
Securities includes shares, rights to shares, options to acquire shares and other securities with rights of conversion to equity, in each case as issued or granted by the Company.
Security holder means the person registered as the holder of that Security (including persons registered jointly) and, pending their being entered on the Register, any person issued Securities in accordance with clause 4.
Shareholder means the person registered as the holder of that share (including persons registered jointly) and, pending their being entered on the Register, any person issued shares in accordance with clause 4.
Sub-Fund means a sub-fund established under clause 3(a) and sub-fund has the meaning given to that term in the Corporations Act.
[bookmark: _Hlk125904994]Sub-Fund Assets means, in respect of a Sub-Fund, all Assets of the Sub-Fund (including money paid to the Company for the issue of any shares except where an application for that issue has not been accepted).
[bookmark: _Hlk125904941][bookmark: _Hlk125904934]Sub-Fund Asset Value at any time means, in respect of a Sub-Fund, the value of all Sub-Fund Assets at that time, as most recently calculated in accordance with clauses 86 to 89.
[bookmark: _Hlk125904956]Sub-Fund Liabilities means, in respect of a Sub-Fund, all present liabilities of the Sub-Fund including any provision which the Corporate Director decides should be taken into account in determining the liabilities of the Sub-Fund, but excluding the amount representing Security holders' capital, undistributed profits, interest attributable to Security holders accruing on Security holder capital, capital reserves or any other amount representing the value of rights attaching to Securities, whether or not redeemable, regardless of whether characterised as equity or debt in the accounts of the Sub-Fund. For the purposes of this definition, something will be a liability if it is treated as a liability under applicable Australian Accounting Standards but includes any remuneration payable to the Corporate Director that is referrable to the Sub-Fund and any expenses associated with the Sub-Fund. 
Sub-Fund Value at any time, means, in respect of a Sub-Fund, the aggregate of the following at that time as calculated by the Corporate Director:
0. the gross Sub-Fund Asset Value;
0. the amount of money that forms part of the Sub-Fund (to the extent not included in paragraph (a)); and
0. the gross value of any other assets that form part of the Sub-Fund (to the extent not included in paragraphs (a) or (b)).
Tax means any tax, levy, duty, rate, withholding, impost or charge imposed, levied or assessed by a Government Authority (and any related penalty, fine, fee or interest related thereto) including stamp duty, goods and services taxes, transaction taxes, income taxes, payroll taxes, withholding taxes and fringe benefits tax.
Terms of Issue, in relation to a Security, means the terms and conditions on which that Security is issued.
Tax Act means the Income Tax Assessment Act 1936 (Cth), Income Tax Assessment Act 1997 (Cth) and Taxation Administration Act 1953 (Cth), as applicable.
Transaction Costs means:
0. when calculating the Issue Price of a share referable to a Sub-Fund, the Corporate Director’s estimate of the total Expenses which would be incurred if all the Sub-Fund Assets of that Sub-Fund were to be acquired at the relevant time; and
when calculating the Redemption Price of a Redeemable Share referable to a Sub-Fund, the Corporate Director’s estimate of the total Expenses which would be incurred if all the Sub-Fund Assets of that Sub-Fund were to be disposed of at the relevant time,
(in each case excluding the actual cost of the Sub-Fund Assets); or
in either case, to the extent permitted by the Corporations Act if applicable, a lesser amount (including zero) determined by the Corporate Director.
In estimating the total Expenses, the Corporate Director may take account of any policy it has established regarding the amortisation of Sub-Fund Asset acquisition and disposal costs.
Under means an 'under' in accordance with section 276-345 of the Tax Act.
Valuation Time means any time the Net Sub-Fund Value is determined.
[bookmark: _Toc361841460][bookmark: _Ref361843828][bookmark: _Toc361919386][bookmark: _Toc361920242][bookmark: _Toc361920323][bookmark: _Toc441224463][bookmark: _Toc441224627][bookmark: _Toc146559311]Interpretation
Headings are for convenience only and do not affect interpretation. 
Mentioning anything after includes, including, for example, or similar expressions, does not limit what else might be included.
The following rules apply unless the context requires otherwise.
The singular includes the plural, and the converse also applies.
If a word or phrase is defined, its other grammatical forms have a corresponding meaning.
A reference to a person includes a corporation, trust, partnership, unincorporated body or other entity, whether or not it comprises a separate legal entity.
[bookmark: _Ref413408411]A reference to a  clause, paragraph, sub-paragraph or schedule is a reference to a clause, paragraph, sub-paragraph or schedule of this Constitution.
A reference to legislation or to a provision of legislation includes a modification or re-enactment of it, a legislative provision substituted for it and a regulation or statutory instrument issued under it.
If relief from the provisions of the Corporations Act granted by an ASIC Exemption requires that the Constitution contain certain provisions or may be relied on if the Constitution contains certain provisions, then those provisions are taken to be incorporated into this Constitution at all times and shall prevail over any other provisions in this Constitution to the extent of any inconsistency
[bookmark: _Ref44158192]A word or phrase appearing in a certain context which, when used in a similar context in the Corporations Act or the Australian Accounting standards would have a particular meaning, has that meaning in this Constitution.
[bookmark: _Toc140079220][bookmark: _Toc146559312][bookmark: _Toc361919390][bookmark: _Toc441224467][bookmark: _Toc441224631]Sub-Funds[footnoteRef:4] [4:  Users should refer to Division 3 of Part 8B.5 of the Corporations Act for the requirements regarding segregation of assets and liabilities. ] 

[bookmark: _Ref126847991][bookmark: _Ref126847992][bookmark: _Toc146559313]Sub-Funds
0. [bookmark: _Ref125718162]Subject to the Corporations Act [and the Terms of Issue of any Security], the Corporate Director may determine to establish a sub-fund at any time by way of written determination of the Corporate Director without the approval of the Security holders of the Company. A Sub-Fund will be established upon registration of the Sub-Fund with ASIC.
Subject to the Corporations Act and this Constitution, all Sub-Fund Assets and Sub-Fund Liabilities of a Sub-Fund will be kept separate from all other Sub-Fund Assets and Sub-Fund Liabilities of any other Sub-Fund, and the following provisions will apply:
the Company will set up and maintain an allocation register with sufficient information to clearly identify each Sub-Fund Asset and Sub-Fund Liability of a Sub-Fund,[footnoteRef:5] and in which the Sub-Fund Assets and the Sub-Fund Liabilities referable to that Sub-Fund will be applied to such Sub-Fund;  [5:  See Subdivision A of Division 3 of Part 8B.5 of the Corporations Act for the requirements regarding the CCIV's allocation register.] 

any asset derived from any Sub-Fund Asset (whether cash or otherwise) will be applied in the allocation register to the same Sub-Fund as a Sub-Fund Asset of such Sub-Fund, and any increase or diminution in the value of such Sub-Fund Asset will be applied to such Sub-Fund;
liabilities, expenses, costs and charges of the Company referable to a Sub-Fund will be allocated to that Sub-Fund as a Sub-Fund Liability; and
any assets, liabilities, fees, expenses, costs or charges not referable to a single Sub-Fund may be allocated by the Corporate Director between Sub-Funds in accordance with the Corporations Act.[footnoteRef:6]  [6:  See sections 1233J and 1233M of the Corporations Act for the requirements regarding allocation determination for assets and liabilities that are referable to more than one sub-fund.] 

Where there is only one Sub-Fund, the Corporate Director will, by this clause, be taken to have allocated all assets and liabilities of the Company to that Sub-Fund.
[bookmark: _Toc140079222][bookmark: _Toc146559314]Capital[footnoteRef:7] [7:  This template constitution does not include specific provisions for the issue of preference shares. Where preference shares are to be issued without the approval of the members of a CCIV by way of a special resolution of the members, users must incorporate the terms of the preference shares in the constitution (s245A(2)). Users should also consider whether any other consequential amendments to the template constitution are required to accommodate preference shares. ] 

[bookmark: _Toc361841464][bookmark: _Ref361843949][bookmark: _Ref361911468][bookmark: _Ref361912069][bookmark: _Toc361919391][bookmark: _Toc361920246][bookmark: _Toc361920327][bookmark: _Toc441224468][bookmark: _Toc441224632][bookmark: _Ref125979747][bookmark: _Ref126653891][bookmark: _Toc146559315]Issue of Securities
0. Subject to the Corporations Act, this Constitution and any special rights conferred on the holders of any Securities, the issue of Securities is under the control of the Corporate Director, which may issue and cancel Securities and grant options over unissued Securities, on the terms the Corporate Director considers appropriate.
0. The Corporate Director must determine that, when issued, a Security is referable to a Sub-Fund. Any rights attaching to that Security relate only to the Sub-Fund Assets of that Sub-Fund.[footnoteRef:8] [8:  s1230 of the Corporations Act.] 

0. Without affecting any special rights conferred on the holders of any Securities, any Securities may be issued with preferred, deferred or other special rights, obligations or restrictions, whether in regard to dividends, distributions, voting, return of share capital, payment of calls or otherwise, as the Corporate Director may determine and on any terms the Corporate Director considers appropriate. This includes the creation and issue of Redeemable Shares[footnoteRef:9] and Partly Paid Shares.[footnoteRef:10]  [9:  s1223H of the Corporations Act.]  [10:  This template constitution does not include detailed provisions on partly-paid shares. If partly-paid shares are to be issued, user to consider consequential amendments to this constitution.] 

Unless the Corporate Director decides otherwise: 
subject to the requirements of the Corporations Act, each share issued by the Company will be a Redeemable Share;[footnoteRef:11] and  [11:  This is an optional provision. User to consider whether redeemable shares will be applicable to the CCIV and if so, whether all shares should be issued as redeemable shares as set out in this template, or if only some, but not all, shares will be issued as redeemable shares.] 

the terms of a Redeemable Share will be as set out in clauses 16  to 30 of this Constitution. 
[bookmark: _Toc126052850][bookmark: _Toc126056226][bookmark: _Ref126601840][bookmark: _Ref464053319][bookmark: _Toc500944102][bookmark: _Toc49662020][bookmark: _Toc162259105][bookmark: _Toc195331876][bookmark: _Toc201722763][bookmark: _Toc213735212][bookmark: _Ref231966344][bookmark: _Toc241315425][bookmark: _Toc241377281][bookmark: _Ref241381006][bookmark: _Toc245890803][bookmark: _Toc246412083][bookmark: _Toc254357421][bookmark: _Toc256174136][bookmark: _Toc264030766][bookmark: _Toc280005833][bookmark: _Toc289157222][bookmark: _Toc296940765][bookmark: _Toc357152936][bookmark: _Toc357153676][bookmark: _Ref357156646][bookmark: _Toc358718201][bookmark: _Toc361841465][bookmark: _Toc361919392][bookmark: _Toc361920247][bookmark: _Toc361920328][bookmark: _Toc441224469][bookmark: _Toc441224633]Unless otherwise provided by the Terms of Issue, the issue of any new Securities ranking equally with existing Securities is not a variation of the rights conferred on the holders of the existing Securities.
[bookmark: _Ref126851504][bookmark: _Toc146559316]Classes of shares[footnoteRef:12] [12:  See section 1223G(a) of the Corporations Act. Other than this clause 5 which permits the Corporate Director to establish multiple classes of shares referable to the same sub-fund, the remaining provisions of this template constitution do not contemplate the possibility of multiple classes of shares referable to the same sub-fund being on issue (e.g. for the purposes of the issue / redemption price). Where multiple classes of shares are likely to be issued, users should carefully consider what amendments to this constitution will be required to accommodate the multiple classes. Users should also consider the specific procedure for varying or cancelling class rights - see ss1227J and 246B of the Corporations Act.] 

0. Subject to clause 4, different Classes may be issued. If the Corporate Director determines in relation to a Class or particular shares, the Terms of Issue of those shares may do any of the following:
provide for an issue price or, if applicable, redemption price that is specified or calculated in a way that is different from the prices or methods set out in clauses 7 and 30 respectively;
eliminate, reduce or enhance any of the rights or obligations which would otherwise be carried by shares;
create rights which are preferred or subordinate to those that apply to other shares or another Class; and
provide for conversion of shares from one Class to another Class and, if the Corporate Director so determines, change the number of shares on such a conversion.
The shares referable to one Sub-Fund form at least one Class. For the purposes of determining a Class, any differences connected with the first Distribution or other distribution following an issue of shares is to be disregarded.
Unless permitted otherwise under an ASIC Exemption, the Terms of Issue of a Class of shares must be set out in this Constitution (which may include in a Schedule).
[bookmark: _Ref464052132][bookmark: _Toc500944064][bookmark: _Toc146559317][bookmark: _Ref125898763]Information from Security holders[footnoteRef:13] [13:  This is an optional provision.] 

0. [bookmark: _Ref497388482]Subject to the Terms of Issue of the Security, each Security holder must provide to the Corporate Director any information requested by the Corporate Director (Required Information) in a notice sent to the Security holder (a Required Information Request).
[bookmark: _Ref71123704]Subject to paragraph (c):
the Corporate Director may issue Required Information Requests at any time and may issue supplementary Required Information Requests seeking more information; and
each Security holder authorises the Corporate Director to use Required Information in any way, including providing it to third parties.
Without limiting paragraphs (a) and (b), the Corporate Director may issue a Required Information Request if it believes the Required Information is necessary to:
comply with any law of Australia (including AML Legislation or the Australian FATCA Legislation) or any other jurisdiction or a request for information by a Government Authority where that request is binding on the Company or the Corporate Director;
give effect to or comply with Australia's managed investment trust regime or the AMIT tax rules;
avoid amounts being withheld from any payments to the Company or any Security holder; or
lessen the risk of the Company or any Security holder suffering a material detriment (whether or not financial),
and the Required Information Request specifies a reasonable period within which the Security holder must provide the Required Information.
If any Required Information is not provided by the Security holder within the time and in the manner specified in a Required Information Request then, despite any other provision of this Constitution, the Security holder must indemnify the Company or the Corporate Director (as applicable) for any Loss suffered by the Company or the Corporate Director (as applicable) in relation to the Security holder's failure to provide the Required Information.
Each Security holder undertakes that any payment of money by the Company or the Corporate Director (as applicable) in accordance with instructions provided by the Security holder (or any agent of the Security holder) will not breach any law of Australia or any other jurisdiction.
The Company may enter into agreements with any Government Authority in any jurisdiction where the Corporate Director believes it is reasonably necessary to do so to:
avoid amounts being withheld from any payments to the Company or any Security holder; or
lessen the risk of the Company or any Security holder suffering a material detriment (whether or not financial).
If either the Corporate Director or the Company is required to provide any information about Security holders under any Law then, to the extent permitted by Law, each Security holder consents to the Corporate Director or the Company providing that information.
[bookmark: _Ref126054400][bookmark: _Toc146559318]Issue Price[footnoteRef:14] [14:  There is no legal requirement to set out the consideration that must be paid by a member for shares in a CCIV, and shares may be on such terms and with such rights and restrictions as the corporate director determines. However, ASIC encourages corporate directors of retail CCIVs to consider the guidance for responsible entities when setting the issue price of a share (RG 134.125 – RG 134.130). Accordingly, to satisfy ASIC guidance, a NAV-based formula has been included in this template constitution. However, users should carefully consider whether this formula is appropriate for the relevant sub-fund and whether no issue price or a bespoke issue price formula should be incorporated instead.] 

0. [bookmark: _Hlk125718087]The Issue Price for the shares issued to establish the initial Sub-Fund under clause 3(a), or issued to establish a new Sub-Fund, is $[*] per share.
[The Issue Price for the shsdsdares issued under the first product disclosure statement prepared for the [*] Sub-Fund is $[*] per share.][footnoteRef:15]
[bookmark: _Ref464137992]Subject to clauses 8 and 9, the Issue Price for any shares issued in a Sub-Fund after shares are first issued in that Sub-Fund in accordance with paragraph [(a)/(b)] will be equal to the following, where each of the variables will be in respect of the relevant Sub-Fund to which the shares being issued are referable:
	Net Sub-Fund Value + Transaction Costs

	number of shares on Issue


all calculated as at the first Valuation Time after the Corporate Director receives:
the application for shares; or
the application money (if applicable) or the Property (or other Investment) to be transferred to the Company,
whichever happens later. However, shares may also be issued at a price which is the price determined under this clause 7 less any applicable reduction of fees as permitted by the Corporations Act or any ASIC Exemption. 
[bookmark: _Toc125893916][bookmark: _Toc126052854][bookmark: _Toc126056230][bookmark: _Toc125893917][bookmark: _Toc126052855][bookmark: _Toc126056231][bookmark: _Toc125893918][bookmark: _Toc126052856][bookmark: _Toc126056232][bookmark: _Ref464138070][bookmark: _Toc500944104][bookmark: _Toc146559319]Issue of shares to acquire a Sub-Fund Asset
Where shares are consideration (in whole or in part) for the acquisition of Property or another Investment of a Sub-Fund, the Issue Price for those shares must be calculated in accordance with clause 7(c) calculated on the date of the agreement under which there will be an issue of the shares.
[bookmark: _Ref464138979][bookmark: _Toc500944105][bookmark: _Toc125902705][bookmark: _Toc125980463][bookmark: _Toc125984310][bookmark: _Toc146559320]Reinvestment
[bookmark: _Toc125893921][bookmark: _Toc126052859]The Company may issue shares at an Issue Price determined by the Corporate Director, being a price other than the Issue Price calculated in accordance with clauses 7 and 8 under a Distribution reinvestment arrangement referred to in clause 85.
[bookmark: _Toc125893922][bookmark: _Toc126052860][bookmark: _Toc126056235][bookmark: _Toc125893923][bookmark: _Toc126052861][bookmark: _Toc126056236][bookmark: _Toc125893924][bookmark: _Toc126052862][bookmark: _Toc126056237][bookmark: _Toc125893925][bookmark: _Toc126052863][bookmark: _Toc126056238][bookmark: _Toc125893926][bookmark: _Toc126052864][bookmark: _Toc126056239][bookmark: _Toc125893927][bookmark: _Toc126052865][bookmark: _Toc126056240][bookmark: _Toc125893928][bookmark: _Toc126052866][bookmark: _Toc126056241][bookmark: _Toc125893929][bookmark: _Toc126052867][bookmark: _Toc126056242][bookmark: _Toc125893930][bookmark: _Toc126052868][bookmark: _Toc126056243][bookmark: _Toc125893931][bookmark: _Toc126052869][bookmark: _Toc126056244][bookmark: _Toc146559321]Satisfaction of Issue Price
The Issue Price may be satisfied by payment of Cash or by transfer to the Company of Property or another Investment acceptable to the Corporate Director (or by a combination of both). If the Corporate Director accepts Property or Investments, it may, subject to the Corporations Act and any applicable ASIC Exemption, determine that some or all of the costs associated with the valuation, transfer or assignment of the Property or Investments are payable or reimbursable out of the Sub-Fund Assets of the relevant Sub-Fund in which the shares being issued are referable or by the applicant (or both in agreed proportions).
[bookmark: _Toc125893934][bookmark: _Toc126052871][bookmark: _Toc126056247][bookmark: _Toc146559322]Recognition of third party interests
0. Except as required by Law, the Company is not bound to recognise a person as holding a Security on any trust.
Whether or not it has notice of the rights or interests concerned, the Company is not bound to recognise:
any equitable, contingent, future or partial claim to, or interest in, any Security or unit of a Security; or
any other right in respect of a Security,
except an absolute right of ownership of the Security holder or as otherwise provided by this Constitution or by law.
[bookmark: _Toc361841466][bookmark: _Toc361919393][bookmark: _Toc361920248][bookmark: _Toc361920329][bookmark: _Toc441224470][bookmark: _Toc441224634][bookmark: _Toc146559323]Surrender of Securities
In its discretion, the Corporate Director may accept a surrender of Securities by way of compromise of any question as to whether or not those Securities have been validly issued or in any other case where the surrender is within the powers of the Company. 
[bookmark: _Toc447526634][bookmark: _Toc447528013][bookmark: _Toc447598258][bookmark: _Toc458931905][bookmark: _Toc490372978][bookmark: _Toc523114731][bookmark: _Toc31776124][bookmark: _Toc43816667][bookmark: _Ref44158292][bookmark: _Toc49662022][bookmark: _Toc162259107][bookmark: _Toc195331878][bookmark: _Toc201722765][bookmark: _Toc213735214][bookmark: _Ref231966357][bookmark: _Toc241315427][bookmark: _Toc241377283][bookmark: _Toc245890805][bookmark: _Toc246412085][bookmark: _Toc254357423][bookmark: _Toc256174138][bookmark: _Toc264030768][bookmark: _Toc280005835][bookmark: _Toc289157224][bookmark: _Toc296940767][bookmark: _Toc357152938][bookmark: _Toc357153678][bookmark: _Ref357156678][bookmark: _Toc358718203][bookmark: _Toc361841467][bookmark: _Toc361919394][bookmark: _Toc361920249][bookmark: _Toc361920330][bookmark: _Toc441224471][bookmark: _Toc441224635][bookmark: _Toc146559324]Joint holders
Where two or more persons are registered as the holders of any Securities, they are considered to hold the Securities as joint tenants with benefits of survivorship, subject to the following provisions:
0. the Company is not bound to register more than four persons as the holders of the Securities;
the joint holders of the Securities are liable severally as well as jointly in respect of all payments which ought to be made in respect of the Securities;
on the death of any one of the joint holders, the remaining joint holders are the only persons recognised by the Company as having any title to the Securities, but the Corporate Director may require evidence of death and the estate of the deceased joint holder is not released from any liability in respect of the Securities;
any one of the joint holders may give a receipt for any Distribution, bonus or return of capital payable to the joint holders in respect of the Securities;
only the person whose name stands first in the Securities register as one of the joint holders of the Securities is entitled, if the Company determines to issue certificates for Securities, to delivery of a certificate relating to the Securities or to receive notices from the Company and any notice given to that person is considered notice to all the joint holders; and
any one of the joint holders may vote at any general meeting of the Company or of a Sub-Fund in person, or by properly authorised representative, proxy or attorney, in respect of the Securities as if that joint holder was solely entitled to the Securities. If more than one of the joint holders tender a vote in person or by properly authorised representative, proxy or attorney, only the vote of the joint holder whose name appears first in the Securities register counts.
[bookmark: _Toc361919395][bookmark: _Toc441224472][bookmark: _Toc441224636][bookmark: _Toc140079233][bookmark: _Toc146559325]Certificates for Securities
[bookmark: _Toc361841468][bookmark: _Ref361844022][bookmark: _Ref361911516][bookmark: _Toc361919396][bookmark: _Toc361920250][bookmark: _Toc361920331][bookmark: _Toc441224473][bookmark: _Toc441224637][bookmark: _Toc146559326]Certificates
The Corporate Director may decide to issue certificates for Securities and to cancel any certificates on issue and to replace lost, destroyed or defaced certificates on issue on the basis and in the form it determines from time to time.
[bookmark: _Toc140079235][bookmark: _Toc146559327]Redeemable Shares[footnoteRef:16] [16:  The right to withdraw must be set out in the constitution (s1223H). ASIC requires such provision to be addressed in adequate detail (RG 134.288). If they are not, ASIC may direct modifications to ensure they are (s1223C(2)). ASIC states in RG 134.290 that provisions that seek to incorporate extrinsic material instead of outlining in the Constitution the matters required in s1223H are not consistent with those sections. This is regardless of how the extrinsic material is described or defined in the Constitution. ] 

[bookmark: _Toc134614107][bookmark: _Toc134712663][bookmark: _Toc134787980][bookmark: _Toc146028787][bookmark: _Ref134713995][bookmark: _Ref134714038][bookmark: _Ref136956101][bookmark: _Ref146026898][bookmark: _Toc146559328][bookmark: _Toc361919404][bookmark: _Toc441224481][bookmark: _Toc441224645]Issue of Redeemable Shares[footnoteRef:17] [17:  User to amend this clause if not all shares being issued are Redeemable Shares.] 

Subject to their Terms of Issue, clauses 16 to 30 apply to all Redeemable Shares.  
[bookmark: _Ref134713694][bookmark: _Toc146559329]Redemption of Redeemable Shares while Sub-Fund is Liquid[footnoteRef:18] [18:  Section 1230H provides that a sub-fund is liquid if assets referable to that sub-fund account for at least 80% of the value of the assets of the sub-fund at that time. Section 1230H(2)(a) sets out specific assets which are deemed to be liquid assets unless it is proved that the CCIV cannot reasonably expect to realise them within the period specified in the constitution for satisfying redemptions while the sub-fund is liquid. Section 1230H(2)(b) provides that any other property is a liquid asset if the corporate director reasonably expects that the property can be realised for its market value within the period specified in the constitution for satisfying redemptions while the sub-fund is liquid. ] 

Subject to clauses 18 and 19 of this Constitution, while the Sub-Fund to which a Redeemable Share is referable is Liquid, any Shareholder may request that some or all of their Redeemable Shares in that Sub-Fund be redeemed. Each request must:
0. satisfy the reasonable form and content requirements prescribed by the Company; and
be delivered to the Company at its registered office (or other place nominated by the  Company).
On making such a request, the Shareholder will have no right to deal with the Redeemable Shares (unless and until the request is denied by the Company). A Shareholder may not withdraw a redemption request unless the Company agrees.
[bookmark: _Ref146011932][bookmark: _Toc146559330]Action following request
Within [seven] Business Days of receiving a redemption request under clause 16 of this Constitution (Request Date), the Corporate Director must consider that request and:
0. notify the Shareholder within [10] Business Days of the Request Date whether it denies or accepts the request; and
if it accepts the request:
effect the redemption by causing the number (or value) of Redeemable Shares held by the Shareholder referred to in the redemption request to be redeemed at the applicable Redemption Price out of the Sub-Fund Assets of the relevant Sub-Fund to which the Redeemable Shares are referable;
subject to the Corporations Act, purchase or arrange for another person to purchase the number (or value) of Redeemable Shares held by the Shareholder referred to in the redemption request; or
partially effect the redemption in the manner described in subparagraph (i) and partially purchase (or arrange for Redeemable Shares to be purchased) in the manner described in subparagraph (ii).
Subject to paragraph (d): 
the Company will ordinarily effect a redemption in accordance with clause 26 within [21] days after the date on which the Corporate Director accepts the request;[footnoteRef:19] and  [19:  Section 1223H(2)(a) requires a retail CCIV's constitution to specify a period within which a redemption must ordinarily be satisfied while a Sub-Fund is liquid. RG 134.234 states that ASIC understands that this timeframe will vary depending on the characteristics of the CCIV and the operational practices of the corporate director.] 

[bookmark: _Hlk146556758]the Company must pay the proceeds of redemption or purchase (as applicable) to the Shareholder within [21] days of the date on which the redemption or purchase is effected by the Company.[footnoteRef:20] [20:  See RG 134.245.] 

[bookmark: _Hlk146556027]Despite paragraph (c) but subject to the Corporations Act, the Company may: 
effect a redemption or pay the proceeds of redemption (or both) to a Shareholder; or
purchase from a Shareholder,
within a period longer than the period specified in paragraph (c)(i) or (c)(ii) (as applicable) where the Corporate Director considers it is fair and reasonable for the Company to do so, including due to the closure of, or trading restrictions on, stock or securities exchanges, an emergency or other state of affairs, a moratorium in a country where the relevant Sub-Fund invests, the Sub-Fund is a 'feeder fund' of another retail investment fund that has a longer timeframe to pay redemption amounts to former members or as contemplated under the Corporations Act.[footnoteRef:21]    [21:  See RG 134.246.] 

[bookmark: _Ref134713669][bookmark: _Toc146559331]Minimum Redemption Amount
The Corporate Director may from time to time determine or vary the Minimum Redemption Amount in respect of Redeemable Shares.
[bookmark: _Ref134713675][bookmark: _Toc146559332]Suspension of redemptions[footnoteRef:22] [22:  See RG 134.251 – RG 134.252.] 

The Company may at any time suspend the right to make a redemption request under clause 16 of this Constitution if the Corporate Director considers this to be in the best interests of the Shareholders of the relevant Sub-Fund. The suspension may be immediate or take effect at a specified time and may be indefinite or for a specified period.
[bookmark: _Toc146559333]Redemption while Sub-Fund is not Liquid
0. While the Sub-Fund to which a Redeemable Share is referable is not Liquid, the Company may make a Redemption Offer to all Shareholders of that Sub-Fund. A Shareholder may redeem from the relevant Sub-Fund in accordance with the terms of any current Redemption Offer. Otherwise, a Shareholder has no right to request that some or all of the Shareholder’s Redeemable Shares referable to that Sub-Fund be redeemed. A shareholder may not withdraw an acceptance of a Redemption Offer unless the Company agrees.
A Redemption Offer must contain the information required by the Corporations Act. The Redemption Offer must be sent to all Shareholders of the relevant Sub-Fund in any manner permitted under clause 97.
Subject to the Corporations Act, the Company may otherwise determine the terms of a Redemption Offer.
The Company may cancel a Redemption Offer in accordance with the Corporations Act.
[bookmark: _Toc146559334]Minimum holding
0. The Corporate Director may, at any time on giving 30 days' notice to Shareholders, establish (or reduce or increase) a minimum number of Redeemable Shares or value of Redeemable Shares which must be held at any time.
On doing so, the Corporate Director may, after giving 30 days' notice to a Shareholder who holds, in aggregate, Redeemable Shares less than the minimum holding, redeem that Shareholder's Redeemable Shares. The Corporate Director may treat a redemption request (including acceptance of a Redemption Offer), which if accepted, would lead a Shareholder to hold less than that minimum number of Redeemable Shares or value of Redeemable Shares, as a request for the redemption of all that Shareholder’s Redeemable Shares.
[bookmark: _Toc146559335]Sums owed
The Corporate Director may deduct from the proceeds of redemption of Redeemable Shares any money due to the Company in relation to the Shareholder.
[bookmark: _Toc146559336]Transfer of Sub-Fund Assets to effect a redemption
Rather than pay Cash to effect a redemption in whole or in part, the Company may transfer Sub-Fund Assets of the Sub-Fund to which the Redeemable Shares are referable to a Shareholder (or the Shareholder’s nominee) but only if the Shareholder consents to the transfer. The Corporate Director must satisfy itself that the value of the Sub-Fund Assets (with any Cash paid) will equal the total amount of Cash otherwise payable by that Shareholder. The Corporate Director may do this on the basis of a valuation of the Sub-Fund Assets of the relevant Sub-Fund undertaken in accordance with clauses 86 to 88. Expenses incurred in transferring the Sub-Fund Assets will be borne by the Shareholder.
[bookmark: _Toc146559337]Liquid or not Liquid
The Corporate Director will determine whether or not a Sub-Fund is Liquid. Such a determination is binding on Shareholders and no Shareholder will challenge it.
[bookmark: _Toc146559338]Cooling off
Nothing in clauses 15 to 30 prevents the Company or the Corporate Director from complying with any requirement to return application money to Shareholders in accordance with Part 7.9 of the Corporations Act or with any similar requirement that applies to the Corporate Director or the Company.
[bookmark: _Ref146010254][bookmark: _Toc146559339]Effective time of a redemption and cancellation of Redeemable Shares upon redemption
A redemption under this Constitution is effective at the time the Shareholder's name is removed from the Register (or, where not all the Shareholder's Redeemable Shares are redeemed, the number of Redeemable Shares recorded on the Register is reduced to reflect the redemption). From that time until payment of the redemption proceeds, the former holder of the redeemed Redeemable Shares ceases to be a Shareholder in relation to the redeemed Redeemable Shares and is a creditor of the Company for the amount of those proceeds. Redeemable Shares are automatically cancelled upon redemption.
[bookmark: _Toc146559340]Order
Unless the Corporate Director decides otherwise, the first Redeemable Shares issued to a Shareholder are the first Redeemable Shares redeemed.
[bookmark: _Toc146559341]Redemption by the Corporate Director
0. Subject to the Corporations Act, the Corporate Director may, in its absolute discretion, redeem some or all Redeemable Shares held by a Shareholder or held by all Shareholders. The Corporate Director may do this whether or not the Sub-Fund to which the Redeemable Shares which are the subject of the redemption by the Corporate Director relate is Liquid.
Subject to paragraph (c), the Corporate Director must give at least 30 Business Days' notice of its intention to redeem Redeemable Shares under this clause.
The Corporate Director need not give notice under paragraph (b), or may give shorter notice, if the Corporate Director considers that the redemption is necessary:
in order to comply with a Law; or
to lessen the risk of the Company or Shareholders (or Shareholders of a particular Sub-Fund) suffering a material detriment.
Redeemable Shares redeemed under this clause will be redeemed at the Redemption Price determined under clause 30 as at the next Valuation Time after notice is given of the proposed redemption (or, if no notice is given, at the next Valuation Time after the Corporate Director decides to effect the redemption but, in any event, immediately before the redemption) and for this purpose, the relevant Sub-Trust will be take to be Liquid.
[bookmark: _Toc146559342]Other redemptions
In addition to, and without limiting any clause of this Constitution, the Corporate Director may redeem Redeemable Shares to the extent permitted by the Corporations Act and the terms and conditions of any relevant ASIC Exemption.[footnoteRef:23] [23:  Section 1230F of the Corporations Act provides that a CCIV must not redeem shares if: (1) the redemption is not on the terms on which the shares are on issue; and (2) if, immediately before the redemption: (a) the sub-fund to which the shares are referable is insolvent; or (b) there are reasonable grounds for suspecting that the sub-fund to which the shares are referable is insolvent, or would become insolvent immediately after the redemption. ] 

[bookmark: _Ref134713939][bookmark: _Toc146559343]Redemption Price[footnoteRef:24] [24:  A corporate director has the flexibility to set out the redemption price or the method for determining a redemption price in the Constitution (s1223H(2)(c)). The provisions affecting the price must be fair and reasonable to all members of the sub-fund (s1223H(2)(b)). ASIC has stated that it generally expects the redemption price for an unlisted sub-fund to be based on NAV (RG 134.248) and accordingly, the redemption price methodology has been drafted to address this requirement. Users should carefully consider whether a NAV-based redemption price is appropriate for the relevant sub-fund. ] 

The Redemption Price for any Redeemable Share will be equal to the following, where each of the variables will be in respect of the relevant Sub-Fund to which the Redeemable Shares being redeemed are referable:
	Net Sub-Fund Value – Transaction Costs
	

	number of Redeemable Shares on Issue 
	


While the Sub-Fund to which the Redeemable Share is referable is Liquid, each of these variables will be calculated as at the next Valuation Time after the Corporate Director accepted (or is taken to have accepted) the redemption request. If the Sub-Fund is not Liquid, then each such variable will be calculated as at the day the relevant Redemption Offer closes.
[bookmark: _Toc140079252][bookmark: _Toc146559344]Payments by the Company
[bookmark: _Ref361912439][bookmark: _Toc361919405][bookmark: _Toc361920257][bookmark: _Toc361920338][bookmark: _Toc441224482][bookmark: _Toc441224646][bookmark: _Toc146559345]Payments by the Company
0. [bookmark: _Ref257104116]If the law of any place imposes or purports to impose any immediate or future or possible liability on the Company to make any payments or empowers any government or taxing authority or government official to require the Company to make any payment:
in respect of any Securities held either jointly or solely by any holder;
in respect of any transfer of those Securities;
in respect of any interest, Distributions, bonuses or other moneys due or payable or accruing or which may become due or payable to the holder by the Company on or in respect of any Securities; or
for or on account or in respect of any holder of Securities,
then clauses 31(b) and 31(c) apply, in addition to any right or remedy the Company may otherwise have.
[bookmark: _Ref257104095]The Company is fully indemnified by:
0. the Security holder;
the Security holder's trustee, executor or administrator; or
any person who becomes registered as the holder of the Securities on the distribution of the deceased holder's estate.
[bookmark: _Ref257104103]The Company may recover any moneys paid as described in clause 31(a), which exceeded any Distribution, bonus or other money then due or payable by the Company to the Security holder, together with interest at a rate the Corporate Director may determine from time to time from the date of payment to the date of repayment, as a debt due from:
0. the Security holder;
the Security holder's trustee, executor or administrator; or
any person who becomes registered as holder of the Securities on the distribution of the deceased holder's estate.
The Corporate Director may:
0. exempt a Security from all or part of this clause 31; and
waive or compromise all or part of any payment due to the Company under this clause 31.
[bookmark: _Toc361919406][bookmark: _Toc441224483][bookmark: _Toc441224647][bookmark: _Toc140079254][bookmark: _Toc146559346]Interest on sums due to the Company
[bookmark: _Toc125893951][bookmark: _Toc126052888][bookmark: _Toc126056264][bookmark: _Toc125893952][bookmark: _Toc126052889][bookmark: _Toc126056265][bookmark: _Toc125893953][bookmark: _Toc126052890][bookmark: _Toc126056266][bookmark: _Toc125893954][bookmark: _Toc126052891][bookmark: _Toc126056267][bookmark: _Toc125893955][bookmark: _Toc126052892][bookmark: _Toc126056268][bookmark: _Toc125893956][bookmark: _Toc126052893][bookmark: _Toc126056269][bookmark: _Toc125893957][bookmark: _Toc126052894][bookmark: _Toc126056270][bookmark: _Toc125893958][bookmark: _Toc126052895][bookmark: _Toc126056271][bookmark: _Toc465585451][bookmark: _Toc471873539][bookmark: _Toc471873653][bookmark: _Toc518279257][bookmark: _Toc518279780][bookmark: _Toc523646492][bookmark: _Toc527535204][bookmark: _Toc31776139][bookmark: _Toc43816683][bookmark: _Toc49662037][bookmark: _Toc162259119][bookmark: _Toc195331890][bookmark: _Toc201722777][bookmark: _Toc213735226][bookmark: _Toc241315441][bookmark: _Toc241377298][bookmark: _Ref241398767][bookmark: _Toc245890820][bookmark: _Toc246412100][bookmark: _Toc254357434][bookmark: _Toc256174149][bookmark: _Toc264030779][bookmark: _Toc280005846][bookmark: _Ref287539759][bookmark: _Toc289157237][bookmark: _Toc296940780][bookmark: _Toc357152947][bookmark: _Toc357153691][bookmark: _Toc358718217][bookmark: _Toc361919408][bookmark: _Toc361920259][bookmark: _Toc361920340][bookmark: _Toc441224485][bookmark: _Toc441224649][bookmark: _Ref126847008][bookmark: _Toc146559347]Interest on unpaid amounts
0. [bookmark: _Ref66070393]If a sum payable to the Company in respect of a share is not paid before or on the day for payment, the person from whom the sum is due must pay:
interest on the sum from the due date to the time of actual payment at the rate determined by the Corporate Director; and
any costs and expenses incurred by the Company by reason of non‑payment or late payment of the sum.
The Corporate Director may waive payment of some or all of the interest, costs and expenses under clause 32(a).
[bookmark: _Toc361919410][bookmark: _Toc441224487][bookmark: _Toc441224651][bookmark: _Toc140079256][bookmark: _Toc146559348]Transfer of Securities
[bookmark: _Ref361911613][bookmark: _Toc361919411][bookmark: _Toc361920261][bookmark: _Toc361920342][bookmark: _Toc441224488][bookmark: _Toc441224652][bookmark: _Toc146559349]Transfers
[bookmark: _Toc447526661][bookmark: _Toc447528040][bookmark: _Toc447598285][bookmark: _Toc458931934][bookmark: _Toc461270012][bookmark: _Toc461332199][bookmark: _Toc461333111]No transfer of any Securities may be registered unless a proper instrument of transfer, in writing in the usual or common form or in any form the Corporate Director may prescribe or in a particular case accept, signed by the transferor and the transferee and properly stamped (if necessary) is delivered to the Company (but the Corporate Director may dispense with the execution of the instrument by the transferee if the Corporate Director thinks fit).
[bookmark: _Toc447526662][bookmark: _Toc447528041][bookmark: _Toc447598286][bookmark: _Toc458931935][bookmark: _Toc461270013][bookmark: _Toc461332200][bookmark: _Toc461333112]The transferor is considered to remain the holder of the Securities transferred until the name of the transferee is entered on the Securities register.
[bookmark: _Toc361919412][bookmark: _Toc361920262][bookmark: _Toc361920343][bookmark: _Toc441224489][bookmark: _Toc441224653][bookmark: _Toc146559350]Corporate Director may refuse to register
[bookmark: _Ref241314068]Subject to clause 35 and the Corporations Act, the Corporate Director may in its discretion refuse to register any transfer of Securities and may decline to give its reasons and grounds for doing so. The decision of the Corporate Director relating to the registration of a transfer is absolute. Failure to give notice of refusal to register any transfer as may be required under the Corporations Act does not invalidate the decision of the Corporate Director.
[bookmark: _Ref361900567][bookmark: _Toc361919413][bookmark: _Toc361920263][bookmark: _Toc361920344][bookmark: _Toc441224490][bookmark: _Toc441224654][bookmark: _Toc146559351]Corporate Director must register certain transfers
Despite any other provision of this Constitution, the Corporate Director must register a transfer of Securities in accordance with this Constitution where the transferor or the transferee is a person entitled to the benefit of any mortgage or charge granted in respect of those Securities or any receiver, receiver and manager, agent or attorney appointed or purported to be appointed under that mortgage or charge, or any person who has purchased those Securities as a result of the exercise of a person's rights under that mortgage or charge.
[bookmark: _Toc361919414][bookmark: _Toc361920264][bookmark: _Toc361920345][bookmark: _Toc441224491][bookmark: _Toc441224655][bookmark: _Ref126847035][bookmark: _Toc146559352]Transfer and certificate
0. [bookmark: _Toc447526669][bookmark: _Toc447528048][bookmark: _Toc447598293][bookmark: _Toc458931942][bookmark: _Toc461270019][bookmark: _Toc461332206][bookmark: _Toc461333118][bookmark: _Ref32057606][bookmark: _Ref66070405][bookmark: _Ref241400019][bookmark: _Ref361900658]Every transfer must be left for registration at the registered office of the Company or any other place the Corporate Director determines. Without limiting clause 36(b), the transfer is to be accompanied by such evidence that the Corporate Director may require to prove the title of the transferor, the transferor's right to transfer the Securities, execution of the transfer or compliance with the provisions of any applicable laws.
[bookmark: _Toc447526670][bookmark: _Toc447528049][bookmark: _Toc447598294][bookmark: _Toc458931943][bookmark: _Toc461270020][bookmark: _Toc461332207][bookmark: _Toc461333119][bookmark: _Ref419702202]Unless the Corporate Director otherwise determines either generally or in a particular case, each application to register the transfer of any Securities, or to register any person as the holder in respect of any Securities transmitted to that person by operation of law or otherwise, is to be accompanied by the certificate for the relevant Securities. The certificate is considered to have been cancelled on such registration.
[bookmark: _Toc447526671][bookmark: _Toc447528050][bookmark: _Toc447598295][bookmark: _Toc458931944][bookmark: _Toc461270021][bookmark: _Toc461332208][bookmark: _Toc461333120]Each transfer that is registered may be retained by the Company for any period determined by the Corporate Director, after which the Company may destroy it.
[bookmark: _Toc361919416][bookmark: _Toc441224493][bookmark: _Toc441224657][bookmark: _Toc140079261][bookmark: _Toc146559353]Transmission of Securities
[bookmark: _Ref361900950][bookmark: _Toc361919417][bookmark: _Toc361920266][bookmark: _Toc361920347][bookmark: _Toc441224494][bookmark: _Toc441224658][bookmark: _Toc146559354]Transmission on death
0. Where a Security holder dies:
the legal personal representatives of the deceased, where the Security holder was a sole holder or a joint holder holding as a tenant in common; and
the survivor or survivors, where the Security holder was a joint holder,
are the only persons recognised by the Company as having any title to the Security holder's interest in the Securities (as the case may be).
Subject to the Corporations Act, the Corporate Director may require evidence of a Security holder's death as it determines.
This clause 37 does not release the estate of a deceased joint holder from any liability in respect of any Security that had been jointly held by the holder with other persons.
[bookmark: _Ref361911629][bookmark: _Toc361919418][bookmark: _Toc361920267][bookmark: _Toc361920348][bookmark: _Toc441224495][bookmark: _Toc441224659][bookmark: _Toc146559355]Transmission by operation of law
A person (a transmittee) who establishes to the satisfaction of the Corporate Director that the right to any Securities has devolved on the transmittee by will or by operation of law may be registered as a holder in respect of the Securities or may (subject to the provisions in this Constitution relating to transfers) transfer the Securities. The Corporate Director has the same right to refuse to register the transmittee as if the transmittee was the transferee named in a transfer presented for registration.
[bookmark: _Toc361919419][bookmark: _Toc441224496][bookmark: _Toc441224660][bookmark: _Toc140079264][bookmark: _Toc146559356]Alteration of Capital
[bookmark: _Ref361911578][bookmark: _Toc361919420][bookmark: _Toc361920268][bookmark: _Toc361920349][bookmark: _Toc441224497][bookmark: _Toc441224661][bookmark: _Toc146559357]Power to alter share capital
Subject to the Corporations Act:
the Company may reduce or alter its share capital in any manner permitted by Law; and[footnoteRef:25]  [25:  Part 8.4 (Divisions 1 and 2) authorises a CCIV to reduce its share capital in various ways, including redemption of redeemable shares or redeemable preference shares. In addition to these specific circumstances, a reduction is authorised if it is permitted in the constitution and satisfies the requirements in s1231A(1)(b) and (c) (the sub-fund is solvent and will remain solvent after the reduction). Buy-backs are separately permitted but if they involve a reduction of capital, it must meet the solvency requirements. Users should consider whether this provision should be expanded to meet their specific circumstances.] 

the Corporate Director may do anything that is required to give effect to any resolution authorising reduction or alteration of the share capital of the Company and, without limitation, may make provision for the issue of fractional shares or the sale of fractions of shares and the distribution of net proceeds. 
[bookmark: _Toc361919421][bookmark: _Toc441224498][bookmark: _Toc441224662][bookmark: _Toc140079266][bookmark: _Toc146559358]Meetings of the Company 
[bookmark: _Ref464485180][bookmark: _Toc500944209][bookmark: _Ref125720782][bookmark: _Toc146559359][bookmark: _Ref361909915][bookmark: _Toc361919422][bookmark: _Toc361920269][bookmark: _Toc361920350][bookmark: _Toc441224499][bookmark: _Toc441224663]Convening meetings of the Company
0. The Corporate Director may at any time convene a meeting of the Company and must convene a meeting of the Company when required to do so by the Corporations Act. Security holders may convene a meeting when permitted by the Corporations Act but not otherwise.
[bookmark: _Ref464136982][bookmark: _Toc500944210]To the extent permitted by the Corporations Act, a meeting of the Company may be held:
at one or more physical venues;
at one or more physical venues and using virtual meeting technology; or
using virtual meeting technology only.
If the Corporate Director elects to use virtual meeting technology for a meeting of the Company, the Corporate Director will determine the type of virtual meeting technology to be used, which may include any combination of telephone, video conferencing, messaging, smartphone application or any other audio or visual device which permits instantaneous communication. 
[bookmark: _Ref125979522][bookmark: _Toc146559360]Calling and holding meetings of the Company
Meetings of the Company must be called and held in accordance with Part 2G.4 of the Corporations Act (as modified by section 1228A of the Corporations Act). However:
0. [bookmark: _Ref464136565](Section 252G) Despite section 252G(3) of the Corporations Act, the Corporate Director may give a notice of meeting in accordance with clause 97 and despite section 252G(4) of the Corporations Act, a notice of meeting will be taken to be sent in accordance with clause 97.
(Section 252R(2)) Despite section 252R(2) of the Corporations Act, if, at any time, there is only one Security holder who may vote on a resolution, the quorum for a meeting is one.
(Section 252R(3)) Despite section 252R(3) of the Corporations Act, if an individual is attending a meeting both as a Security holder and as a proxy or body corporate representative, the Corporate Director may, in determining whether a quorum is present, count the individual in respect of each such capacity.
(Section 252W(2)) A proxy is entitled to vote on a show of hands.
(Section 252W(3)) A proxy is entitled to speak and vote for a Security holder (to the extent allowed by the appointment) even if the Security holder is present at the meeting, but only so long as the Security holder does not speak or vote.
(Section 252Y(2)) Despite section 252Y(1) of the Corporations Act, an appointment of proxy:
is valid even if it does not specify the Security holder's address; and
may be a standing one.
(Section 252Z(5)) The Corporate Director may determine, in relation to a particular meeting or generally, that proxy documents may be received up to any period less than 48 hours before the meeting.
(Section 253K(2)) A poll cannot be demanded on any resolution concerning either the election of the chair of the meeting or the adjournment of the meeting.
At any meeting where the chair of the meeting is to be elected by Security holders (including under sections 252C, 252D or 252E of the Corporations Act as modified by section 1228A of the Corporations Act) (an Elected Chair) the Corporate Director must appoint a person to facilitate convening the meeting and appointing an Elected Chair (the Interim Chair). The Interim Chair must endeavour to ensure that an Elected Chair is appointed as quickly as possible. Until the Elected Chair is appointed, the Interim Chair is taken to be the chair of the meeting for all purposes and has all the powers, duties and discretions of a chair at a meeting of the Company. The powers of the Interim Chair include determining how to call for nominations of an Elected Chair and the election process.
Where a meeting has been called by the Security holders under section 252D of the Corporations Act (as modified by section 1228A of the Corporations Act), those Security holders, or their representative, must provide all information relating to the meeting that the Corporate Director requests (acting reasonably). Without limiting section 252D(1) (as modified by section 1228A of the Corporations Act), the Security holders calling the meeting will be jointly and severally liable for all expenses in relation to that meeting (including expenses incurred by the Corporate Director).
[bookmark: _Ref464054057][bookmark: _Toc500944212][bookmark: _Toc146559361]Cancellation or adjournment
The chair of a meeting of the Company has power to cancel a meeting or to adjourn the meeting for any reason to such place and time as the chair thinks fit.
[bookmark: _Toc500944213][bookmark: _Toc146559362]Non-receipt
If a Security holder does not receive a notice (including if the notice was accidentally omitted to be given to them) the meeting is not invalidated.
[bookmark: _Toc500944214][bookmark: _Toc146559363]Resolution binding on Security holders
A resolution passed at a meeting of the Company is binding on all Security holders.
[bookmark: _Ref464053883][bookmark: _Toc500944215][bookmark: _Toc146559364]Written resolution
Except in circumstances where the Corporations Act requires a resolution to be passed at a meeting of members, a resolution in writing signed by Security holders together holding that number of votes necessary for the resolution to be passed is a valid resolution of the Security holders and is effective when signed by the last of the shareholders constituting the majority. The resolution may consist of several documents in the same form, each signed by one or more Security holders. 
[bookmark: _Toc500944216][bookmark: _Ref125720775][bookmark: _Ref125721664][bookmark: _Toc146559365]Extension
For the purposes of clauses 40 to 45, Security holder includes any person holding an interest in the Company by virtue of which, and to the extent that, the person has rights to vote under Part 2G.4 of the Corporations Act (as modified by section 1228A of the Corporations Act).
[bookmark: _Toc140079274][bookmark: _Toc146559366][bookmark: _Toc500944217]Meetings of a Sub-Fund
[bookmark: _Toc146559367]Convening meetings of a Sub-Fund
Clauses 40 to 46 apply to meetings of Security holders of a particular Sub-Fund with any necessary modifications and having regard to section 1228B of the Corporations Act.
[bookmark: _Toc140079276][bookmark: _Toc146559368][bookmark: _Ref464053694][bookmark: _Toc500944180][bookmark: _Toc361919438][bookmark: _Toc441224515][bookmark: _Toc441224679]Corporate Director's Limitation of Liability[footnoteRef:26] [26:  Section 199A of the Corporations Act applies to CCIVs and prohibits retail and wholesale CCIVs from granting corporate directors (or auditors) the following exemptions or indemnities: (a) an exemption from a liability to the CCIV incurred as an officer or auditor; (b) an indemnity from a liability owed to the CCIV; (c) an indemnity from certain pecuniary penalties or compensation orders; (d) an indemnity from a liability that does not arise out of conduct in good faith; and (e) certain indemnities for legal costs. 
For wholesale CCIVs, s199A does not apply for a liability incurred as a result of a contravention of s1224D(3) (see 1224D(7)). ] 

[bookmark: _Toc126052921][bookmark: _Toc126056297][bookmark: _Toc500944181][bookmark: _Ref126652670]General
To the extent permitted by Applicable Legislation, if the Corporate Director acts in good faith without fraud or dishonesty, the Corporate Director is not liable for any Loss to any person (including any Security holder) arising out of any matter relating to, or connected with, the Company or a Sub-Fund. In any case, to the extent permitted by Applicable Legislation, the liability of the Corporate Director in relation to the Company or a Sub-Fund is limited to the relevant Sub-Fund Assets, from which the Corporate Director is entitled to be, and is in fact, indemnified.
[bookmark: _Toc500944182][bookmark: _Toc146559369]Specific
In particular, to the extent permitted by Applicable Legislation, the Corporate Director is not liable for any Loss to any person arising out of any matter where, in respect of that matter:
0. to the extent permitted by Law, it relied in good faith on the services of, or information or advice from, or purporting to be from, any person appointed by the Corporate Director; or
0. it acted or refrained from acting as required by Law; or
0. it relied in good faith on any signature, marking or documents.
[bookmark: _Ref464053701][bookmark: _Toc500944183][bookmark: _Toc140079278][bookmark: _Toc146559370]Corporate Director's Indemnities[footnoteRef:27] [27:  See footnote above.] 

[bookmark: _Ref464053741][bookmark: _Toc500944184][bookmark: _Toc146559371]Corporate Director's indemnity
In addition to any right of indemnity under any Law and clause 55, but subject to the Corporations Act, in respect of any liability incurred by the Corporate Director in properly performing any of its duties in relation to a Sub-Fund, the Corporate Director has a right of indemnity out of the Sub-Fund Assets of that Sub-Fund on a full indemnity basis. This right includes a right of reimbursement and a right of exoneration.

[bookmark: _Ref497388479][bookmark: _Toc500944185][bookmark: _Toc146559372]Corporate Director's indemnity continuing
Such right of indemnity in respect of a matter (an Indemnified Matter) will not be lost or impaired by reason of a separate matter (whether before or after the Indemnified Matter) in respect of which the indemnity does not apply. Also, the right of indemnity continues to be available after the Corporate Director retires or is removed as corporate director of the Company.
[bookmark: _Toc500944186][bookmark: _Toc146559373]Payment
The Corporate Director may pay out of the relevant Sub-Fund Assets any amount for which it would be entitled to be indemnified under clauses 31, 49 or 56 and 57.
[bookmark: _Toc500944187][bookmark: _Toc146559374]The Corporate Director not required to incur liability
The Corporate Director is not required to do anything (including enter into any contract or commitment) which involves it incurring any liability (actual or contingent) unless its liability is limited in a manner satisfactory to it in its absolute discretion.
[bookmark: _Toc125893989][bookmark: _Toc126052929][bookmark: _Toc126056305][bookmark: _Toc125893990][bookmark: _Toc126052930][bookmark: _Toc126056306][bookmark: _Ref464053784][bookmark: _Toc500944189][bookmark: _Toc146559375]Right of indemnity not affected by an unrelated breach
Subject to the Corporations Act, where a liability is incurred by the Corporate Director in properly performing any of its duties in relation to a Sub-Fund, the Corporate Director may exercise any of its rights to be indemnified or reimbursed out of the relevant Sub-Fund Assets to meet that liability. It may do so despite any Loss incurred in relation to the Sub-Fund or any reduction in the value of the Sub-Fund Assets arising from any unrelated act or omission by the Corporate Director or by any person acting on behalf of the Corporate Director.
[bookmark: _Ref464227785][bookmark: _Toc500944190][bookmark: _Toc146559376]Indemnity under Law
The indemnities conferred under clauses 49 to this clause 54 are in addition to any right of indemnity allowed by or arising under any Law  and ,subject to the Corporations Act, nothing in this Constitution limits those rights.
[bookmark: _Ref140564351][bookmark: _Toc146559377]Recoveries
0. Despite any provision of this Constitution and without limiting any of the rights (by way of indemnity of otherwise) of the Company, a Sub-Fund or the Corporate Director, each Security holder and former Security holder (Relevant Person) is liable to each of the Company and the Corporate Director for:
19. Taxes (including withholding taxes or any other taxes or amounts withheld by the Corporate Director or paid by the Corporate Director) and costs in relation to the Relevant Person's Securities; and
19. their unpaid amounts on their Securities whether under this Constitution or any offering document or subscription for Securities,
(Member Liability).
0. The Company and the Corporate Director may (without limitation) take any of the following actions for the purpose of recovering all or a portion of a Member Liability:
20. withhold payments (including, without limitation, any Distributions or payments of redemption proceeds) to a Relevant Person until the relevant Member Liability is discharged in full; 
20. meet any Member Liability and recover an amount equal to such from any monies or property held for or payable to the applicable Relevant Person; and
20. compulsorily redeem all or a portion of the Relevant Person's Securities (at the price determined in accordance with this constitution) and withhold from the redemption proceeds an amount equal to the Member Liability.
For the avoidance of doubt, a former Security holder remains liable to the Company or the Corporate Director (as applicable) for any amounts of a Member Liability that remain unsatisfied.  This clause 55 is without prejudice to, and does not limit, any rights of the Company or the Corporate Director at law to recover the Member Liability from a Relevant Person.
[bookmark: _Ref464053712][bookmark: _Toc500944191][bookmark: _Toc140079285][bookmark: _Toc146559378]The Corporate Director's indemnity by Security holders for Tax Liability
[bookmark: _Ref464140676][bookmark: _Toc500944192][bookmark: _Toc146559379]Liability limited
The Corporate Director is entitled to be indemnified by a Security holder or a former Security holder to the extent that it incurs any liability for Tax as a result of the Security holder’s or former Security holder's action or inaction or as a result of an act or omission requested by the Security holder or former Security holder.
[bookmark: _Toc500944193][bookmark: _Ref125902854][bookmark: _Toc146559380]Joint holders
Joint holders are jointly and severally liable in respect of all payments including payments of Tax to which clause 56 applies.
[bookmark: _Toc140079288][bookmark: _Toc146559381]Appointment and Removal of Corporate Director[footnoteRef:28] [28:  ss1224T and 1224U of the Corporations Act.] 

[bookmark: _Toc125893998][bookmark: _Toc126052938][bookmark: _Toc126056313][bookmark: _Toc125893999][bookmark: _Toc126052939][bookmark: _Toc126056314][bookmark: _Toc125894000][bookmark: _Toc126052940][bookmark: _Toc126056315][bookmark: _Toc146559382][bookmark: _Toc500944195]Voluntary retirement 
The Corporate Director may retire as the corporate director of the Company as permitted by the Corporations Act.
[bookmark: _Toc125894002][bookmark: _Toc126052942][bookmark: _Toc126056317][bookmark: _Toc125894003][bookmark: _Toc126052943][bookmark: _Toc126056318][bookmark: _Toc500944197][bookmark: _Toc146559383]Compulsory retirement
The Corporate Director must retire as the corporate director of the Company when required by Law.
[bookmark: _Toc500944199][bookmark: _Toc146559384]Release
When the Corporate Director retires or is removed, subject to the Corporations Act, the Corporate Director is released from all obligations in relation to the Company arising after the time it retires or is removed.
[bookmark: _Toc125894007][bookmark: _Toc125894008][bookmark: _Toc126052948][bookmark: _Toc126056323][bookmark: _Toc125894009][bookmark: _Toc126052949][bookmark: _Toc126056324][bookmark: _Toc125894010][bookmark: _Toc126052950][bookmark: _Toc126056325][bookmark: _Toc125894011][bookmark: _Toc126052951][bookmark: _Toc126056326][bookmark: _Toc125894012][bookmark: _Toc126052952][bookmark: _Toc126056327][bookmark: _Toc125894013][bookmark: _Toc126052953][bookmark: _Toc126056328][bookmark: _Toc125894014][bookmark: _Toc126052954][bookmark: _Toc126056329][bookmark: _Toc125894015][bookmark: _Toc126052955][bookmark: _Toc126056330][bookmark: _Toc125894016][bookmark: _Toc126052956][bookmark: _Toc126056331][bookmark: _Toc125894017][bookmark: _Toc126052957][bookmark: _Toc126056332][bookmark: _Toc125894018][bookmark: _Toc126052958][bookmark: _Toc126056333][bookmark: _Ref465584585][bookmark: _Toc465585503][bookmark: _Toc471873591][bookmark: _Toc471873705][bookmark: _Toc518279311][bookmark: _Toc518279829][bookmark: _Toc523646546][bookmark: _Toc527535258][bookmark: _Toc31776171][bookmark: _Toc43816713][bookmark: _Toc49662069][bookmark: _Toc162259146][bookmark: _Toc195331917][bookmark: _Toc201722804][bookmark: _Toc213735253][bookmark: _Toc241315467][bookmark: _Toc241377328][bookmark: _Toc245890851][bookmark: _Toc246412131][bookmark: _Toc254357465][bookmark: _Toc256174180][bookmark: _Toc264030810][bookmark: _Toc280005877][bookmark: _Toc289157267][bookmark: _Toc296940812][bookmark: _Toc357152975][bookmark: _Toc357153723][bookmark: _Toc358718253][bookmark: _Toc361919444][bookmark: _Toc361920290][bookmark: _Toc361920371][bookmark: _Toc441224521][bookmark: _Toc441224685][bookmark: _Ref125633746][bookmark: _Toc146559385]Retirement benefit for Corporate Director[footnoteRef:29] [29:  This is an optional provision. A CCIV must not give the corporate director a retirement benefit unless it is provided for under the constitution and, in the case of retail CCIVs, the payment is only available in relation to the proper performance of the corporate director's duties. See sections 1224ZC, 1224ZD, 1224ZE and 1224N of the Corporations Act. ] 

[bookmark: _Ref44163188][bookmark: _Hlk126245672]Subject to the Corporations Act, the Company must pay the benefit[s] set out in Schedule 2 to the Corporate Director in the manner set out in Schedule 2 in connection with the Corporate Director's retirement from office, and the Corporate Director is not required to account to the Securityholders for such payment or benefit. 
[bookmark: _Ref300046045][bookmark: _Toc357152973][bookmark: _Toc357153721][bookmark: _Toc358718251][bookmark: _Toc361919442][bookmark: _Toc361920288][bookmark: _Toc361920369][bookmark: _Toc441224519][bookmark: _Toc441224683][bookmark: _Toc140079293][bookmark: _Toc146559386][bookmark: _Toc31776173][bookmark: _Toc43816714][bookmark: _Toc49662070][bookmark: _Toc162259147][bookmark: _Toc195331918][bookmark: _Toc201722805][bookmark: _Toc213735254][bookmark: _Toc241315468][bookmark: _Toc241377329][bookmark: _Toc245890852][bookmark: _Toc246412132][bookmark: _Toc254357466][bookmark: _Toc256174181][bookmark: _Toc264030811][bookmark: _Toc280005878][bookmark: _Toc289157268][bookmark: _Toc296940813][bookmark: _Toc357152976][bookmark: _Toc357153724][bookmark: _Toc358718254][bookmark: _Toc361919445][bookmark: _Toc361920291][bookmark: _Toc361920372][bookmark: _Toc441224522][bookmark: _Toc441224686]Fees[footnoteRef:30] [30:  s1224N of the Corporations Act.] 

[bookmark: _Toc500944231][bookmark: _Ref125903691][bookmark: _Toc146559387]Corporate Director fees
0. The Corporate Director is entitled to be paid the fees set out in Schedule 2 in respect of a Sub-Fund.
Subject to the Corporations Act, where a fee payable to the Corporate Director relates to the business of more than one Sub-Fund, the Corporate Director must allocate the proportion of the fee that is to be allocated to each Sub-Fund in accordance with this Constitution.  
[bookmark: _Toc500944232][bookmark: _Toc146559388]Waiver of fees
The Corporate Director may waive or postpone the receipt of any fee (or any part of a fee) or charge a lesser fee than it is entitled to receive under this Constitution.
[bookmark: _Toc500944233][bookmark: _Toc146559389]Establishment Costs
0. [bookmark: _Ref497388475]The Corporate Director, or an associate of the Corporate Director, may pay, on behalf of  a Sub-Fund, any or all Expenses incurred in connection with the establishment and initial promotion of a Sub-Fund, including the production and distribution of the first disclosure document (the Establishment Costs).
In such a case, the Corporate Director or the associate (as the case may be) will be entitled to be reimbursed out of the Sub-Fund Assets of the relevant Sub-Fund to which the Establishment Costs are referable, for all Establishment Costs that were reasonably incurred.
The Corporate Director or the associate (as the case may be) may waive recovery of any of the Establishment Costs, or may be reimbursed from the relevant Sub-Fund Assets in a year or years later than the year in which the Establishment Cost was incurred.
Subject to the Corporations Act, where the Establishment Costs relate to the business of more than one Sub-Fund, the Corporate Director must allocate the proportion of the Establishment Costs that is to be allocated to each Sub-Fund in accordance with this Constitution.  
[bookmark: _Toc125894024][bookmark: _Toc126052964][bookmark: _Toc126056339][bookmark: _Toc125894025][bookmark: _Toc126052965][bookmark: _Toc126056340][bookmark: _Toc125894026][bookmark: _Toc126052966][bookmark: _Toc126056341][bookmark: _Toc125894027][bookmark: _Toc126052967][bookmark: _Toc126056342][bookmark: _Toc125894028][bookmark: _Toc126052968][bookmark: _Toc126056343][bookmark: _Toc125894029][bookmark: _Toc126052969][bookmark: _Toc126056344][bookmark: _Toc125894030][bookmark: _Toc126052970][bookmark: _Toc126056345][bookmark: _Toc125894031][bookmark: _Toc126052971][bookmark: _Toc126056346][bookmark: _Toc125894032][bookmark: _Toc126052972][bookmark: _Toc126056347][bookmark: _Toc125894033][bookmark: _Toc126052973][bookmark: _Toc126056348][bookmark: _Toc125894034][bookmark: _Toc126052974][bookmark: _Toc126056349][bookmark: _Toc125894035][bookmark: _Toc126052975][bookmark: _Toc126056350][bookmark: _Toc125894036][bookmark: _Toc126052976][bookmark: _Toc126056351][bookmark: _Toc125894037][bookmark: _Toc126052977][bookmark: _Toc126056352][bookmark: _Toc125894038][bookmark: _Toc126052978][bookmark: _Toc126056353][bookmark: _Toc125894039][bookmark: _Toc126052979][bookmark: _Toc126056354][bookmark: _Toc125894040][bookmark: _Toc126052980][bookmark: _Toc126056355][bookmark: _Toc125894041][bookmark: _Toc126052981][bookmark: _Toc126056356][bookmark: _Ref464141037][bookmark: _Toc500944235][bookmark: _Toc146559390]Expenses
0. [bookmark: _Ref134711386]All Expenses incurred or payable by the Corporate Director in connection with a Sub-Fund or in performing its obligations under this Constitution can be paid out of or reimbursed from the Sub-Fund Assets of the relevant Sub-Fund to which the Expense is referable. Amounts payable under this clause are in addition to fees payable under clauses 62 to 71 and rights to indemnification or reimbursement conferred under this Constitution or by Law. 
Subject to the Corporations Act, where the Expenses relate to the business of more than one Sub-Fund, the Corporate Director must allocate the proportion of the Expenses that is to be allocated to each Sub-Fund in accordance with clause 3.  
[bookmark: _Toc500944236][bookmark: _Toc146559391]Waiver of Expenses
The Corporate Director may waive or postpone reimbursement of any or all Expenses under clause 65.
[bookmark: _Toc500944237][bookmark: _Toc146559392]Shares as payment for fees
Subject to the Corporations Act, the Corporate Director may elect that it is to be issued shares instead of Cash in payment of its fees or reimbursement of its expenses under this Constitution.
[bookmark: _Ref497388477][bookmark: _Toc500944238][bookmark: _Toc146559393]Recovery of GST 
The fees payable to the Corporate Director under this Constitution do not include any amount referable to GST. If GST is payable in respect of any supply made by the Corporate Director under or in connection with this Constitution, the Corporate Director is entitled to be paid as additional consideration an amount equal to the amount of GST payable on that supply (the GST Amount). The Corporate Director will be entitled to be reimbursed or indemnified for such amount out of the Sub-Fund Assets of the relevant Sub-Funds to which the supply is referable.
[bookmark: _Toc500944239][bookmark: _Toc146559394]Liability Net of GST
Where any indemnity, reimbursement or similar payment under this Constitution is based on any cost, expense or other liability, it shall be reduced by any Input Tax Credit entitlement in relation to the relevant cost, expense or other liability.
[bookmark: _Toc500944240][bookmark: _Toc146559395]Adjustment events
If an adjustment event occurs in relation to a supply made under or in connection with this Constitution, the GST Amount will be recalculated to reflect that adjustment and an appropriate payment will be made between the parties.
[bookmark: _Ref125903680][bookmark: _Toc146559396]Proper performance
Despite anything else in this Constitution, to the extent required by the Corporations Act, the Corporate Director's right to be paid fees (including any retirement allowance under clause 61) or recover (or pay) Expenses is available only in relation to the proper performance of the Corporate Director's duties.
[bookmark: _Toc125894051][bookmark: _Toc361919448][bookmark: _Toc441224525][bookmark: _Toc441224689][bookmark: _Toc140079304][bookmark: _Toc146559397]Powers of the Corporate Director
[bookmark: _Toc125894054][bookmark: _Toc126052994][bookmark: _Toc126056369][bookmark: _Toc125894055][bookmark: _Toc126052995][bookmark: _Toc126056370][bookmark: _Toc125894056][bookmark: _Toc126052996][bookmark: _Toc126056371][bookmark: _Toc465585504][bookmark: _Toc471873592][bookmark: _Toc471873706][bookmark: _Toc518279313][bookmark: _Toc518279830][bookmark: _Toc523646548][bookmark: _Toc527535260][bookmark: _Toc31776177][bookmark: _Toc43816717][bookmark: _Toc49662074][bookmark: _Toc162259150][bookmark: _Toc195331921][bookmark: _Toc201722808][bookmark: _Toc213735257][bookmark: _Toc241315471][bookmark: _Toc241377333][bookmark: _Ref241380886][bookmark: _Toc245890856][bookmark: _Toc246412136][bookmark: _Toc254357470][bookmark: _Toc256174185][bookmark: _Toc264030815][bookmark: _Toc280005882][bookmark: _Toc289157272][bookmark: _Toc296940817][bookmark: _Toc357152979][bookmark: _Toc357153728][bookmark: _Ref357155978][bookmark: _Toc358718259][bookmark: _Toc361919450][bookmark: _Toc361920295][bookmark: _Toc361920376][bookmark: _Toc441224527][bookmark: _Toc441224691][bookmark: _Ref126656361][bookmark: _Ref140077317][bookmark: _Toc146559398]Powers of the Corporate Director
0. The business of the Company is managed by the Corporate Director, which, subject to the Corporations Act, may exercise all powers: 
of the Company that are not, by the Law or this Constitution, required to be exercised by the Company in general meeting;
that it is possible under Law to confer on a person; and
which are necessary for fulfilling its obligations under this Constitution and at Law.
Without limiting paragraph (a) and subject to the Corporations Act, the Corporate Director's powers include authorising and causing the Company to do the following:
to acquire or dispose of Sub-Fund Assets for consideration;
to develop, improve and otherwise deal with any Sub-Fund Assets (including by granting a lease or licence over a Sub-Fund Asset);
to borrow, raise money or otherwise obtain financial accommodation and to incur all types of obligations and liabilities without limitation;[footnoteRef:31] [31:  See section 1223G(c) and (d) of the Corporations Act and RG 134.145. ] 

to create security interests over the Company (or any Sub-Fund) or any Sub-Fund Asset;
to guarantee liabilities of any person or provide indemnities in respect of such liabilities;
to apply for the listing of the Company or a Sub-Fund, and quotation of the Securities (or any other financial product) on any securities exchange, including the Australian Securities Exchange, and for this purpose the Corporate Director is authorised on its own behalf and on behalf of each Security holder as the Security holder's agent or attorney to do all things necessary to effect a listing and quotation;
to make any kind of Investment; 
to enter into Derivatives;
to fetter future discretions, such as by the granting of options;
to enter into any arrangement or agreement with underwriters in relation to the Company or a Sub-Fund; 
to institute, defend and compromise legal proceedings, including arbitrations and investigations;
to insure any Sub-Fund Assets against all or any risks and for amounts the Corporate Director considers appropriate;
to attend and vote at meetings of any company or other entity; and
taking any action to comply with the provisions of any Tax Act, or to operate each Sub-Fund as an AMIT or as a trust (as relevant) under Division 195 of the Tax Act.
Without limiting paragraphs (a) and (b), the Corporate Director may act as agent or otherwise on behalf of the Company. 
[bookmark: _Toc140079306][bookmark: _Toc146559399][bookmark: _Ref464053452][bookmark: _Toc500944113][bookmark: _Toc518279316][bookmark: _Toc523646551][bookmark: _Toc527535263][bookmark: _Toc31776178][bookmark: _Toc43816718][bookmark: _Toc49662075][bookmark: _Toc241377334][bookmark: _Toc245890857][bookmark: _Toc246412137][bookmark: _Toc254357471][bookmark: _Toc256174186][bookmark: _Toc264030816][bookmark: _Toc280005883][bookmark: _Toc289157273][bookmark: _Toc296940818][bookmark: _Toc357153729][bookmark: _Toc358718260][bookmark: _Toc361919451][bookmark: _Toc441224528][bookmark: _Toc441224692]Powers of the Company
[bookmark: _Toc134788056][bookmark: _Toc136856566][bookmark: _Toc146559400]Power to borrow or raise money[footnoteRef:32] [32:  See section 1223G(c) and (d) of the Corporations Act and RG 134.145. ] 

The Company has all the powers to borrow, raise money or otherwise obtain financial accommodation and to incur all types of obligations and liabilities without limitation. 
[bookmark: _Toc146559401]Power to cross-invest[footnoteRef:33] [33:  See s1230Q of the Corporations Act, regs 8B.4.10 and 8B.4.15 of the Corporations Regulations and RG 134.137 – 134.138 for the requirements regarding cross-investments between sub-funds of a CCIV.] 

Subject to the Corporations Act, a Sub-Fund may acquire Securities referable to another Sub-Fund, following which those Securities will become a Sub-Fund Asset of the first mentioned Sub-Fund. 
[bookmark: _Toc140079309][bookmark: _Toc146559402]Distributions and reinvestment 
[bookmark: _Toc135634940][bookmark: _Toc146559403][bookmark: _Toc238620264][bookmark: _Toc244576556][bookmark: _Toc245890874][bookmark: _Toc246412154][bookmark: _Toc254357488][bookmark: _Toc256174203][bookmark: _Toc264030833][bookmark: _Toc280005900][bookmark: _Toc289157290][bookmark: _Toc296940835][bookmark: _Toc357152993][bookmark: _Toc357153746][bookmark: _Toc358718277][bookmark: _Toc361919467][bookmark: _Toc361920309][bookmark: _Toc361920390][bookmark: _Toc441224545][bookmark: _Toc441224709][bookmark: _Ref126847231][bookmark: _Ref126847237]Powers of the Corporate Director relevant to treating each Sub-Funds as an AMIT
In addition to any other powers provided for under this Constitution, including in clause 72, the Corporate Director has all of the powers and rights which are necessary for or incidental to each Sub-Fund being able to be operated as an AMIT in the manner permitted in the Tax Act, including: 
any powers necessary to comply with the requirements of Division 276 of the Tax Act (as amended by Division 195 of the Tax Act); and 
the power to issue or amend AMMA Statements with respect to each Sub-Fund.
The Corporate Director may issue or amend AMMA Statements and shareholders of each Sub-Fund acknowledge that amended AMMA Statements may affect the rights or interests of shareholders, including former shareholders.
In respect of Unders and Overs:
the Corporate Director may, in its absolute discretion, allocate an Under or Over to the Accounting Period it is discovered or to the Accounting Period to which it relates;
the Corporate Director may make an allocation of an Under or Over notwithstanding that a shareholder at the time of the allocation was not a shareholder of a particular Sub-Fund for the Accounting Period to which the Under or Over relates; and
the shareholders acknowledge and agree that the choice of allocation of an Under or Over may result in a greater or lesser amount of any one or more of the following being attributed to the shareholder in the Accounting Period in which it is discovered or to which it relates:
assessable income; or
tax offset.
[bookmark: _Toc135634941][bookmark: _Toc146559404]Validity of decisions of Corporate Director 
Any decision which the Corporate Director purports to make in reliance on the powers in this Constitution will not be invalid by reason of the fact that the particular Sub-Fund is not an AMIT in the relevant Accounting Period, provided that: 
the Corporate Director was not aware that relevant Sub-Fund did not qualify as an AMIT in the relevant Accounting Period; and
the Corporate Director was not grossly negligent in relying on the powers in this Constitution in purporting to make the relevant decision.
The Corporate Director has such powers to make any decisions and to take such actions to, as far as reasonably possible, put the shareholders, former shareholders and the relevant Sub-Fund in the same position as if the decisions purported to have been made in reliance on the relevant Sub-Fund being an AMIT had been duly made.
[bookmark: _Toc146559405]Ability to pay Distributions
0. Subject to the Corporations Act, any special rights or restrictions attached to any shares[footnoteRef:34] and clause 79 and 80, the Corporate Director may from time to time declare or determine that a Distribution is payable on a share (in Cash or in kind). [34:  Section 1230M of the Corporations Act provides that a CCIV must not pay a Distribution on a share if, immediately before the Distribution is paid: (a) the sub-fund to which the share is referable is insolvent; or (b) there are reasonable grounds for suspecting that the sub-fund to which the share is referable is insolvent, or would be come insolvent immediately after the Distribution is paid. Section 1231A sets out when a sub-fund is solvent or insolvent.   ] 

The Corporate Director may fix the amount, the time for payment and the method of payment of a Distribution. The method of payment may include the payment of Cash, the issue of Securities, the grant of options and the transfer of Assets, including securities in another corporation (or any combination of them), in each case, out of the Sub-Fund Assets of the relevant Sub-Fund to which the share is referable. 
The Sub-Fund Assets of a particular Sub-Fund may only be used to pay a Distribution on a share referable to such Sub-Fund and will not be used to pay a Distribution on a share referable to any other Sub-Fund.
No Distribution bears interest against the Company.
[bookmark: _Toc146559406][bookmark: _Ref465568865][bookmark: _Ref465569091][bookmark: _Ref465569164][bookmark: _Toc465585526][bookmark: _Toc471873614][bookmark: _Toc471873728][bookmark: _Toc518279341][bookmark: _Toc518279852][bookmark: _Toc523646576][bookmark: _Toc527535288][bookmark: _Toc31776193][bookmark: _Toc43816730][bookmark: _Toc49662092][bookmark: _Toc162259164][bookmark: _Toc195331935][bookmark: _Toc201722822][bookmark: _Toc213735271][bookmark: _Toc241315486][bookmark: _Toc241377352][bookmark: _Toc245890876][bookmark: _Toc246412156][bookmark: _Toc254357490][bookmark: _Toc256174205][bookmark: _Toc264030835][bookmark: _Toc280005902][bookmark: _Toc289157292][bookmark: _Toc296940837][bookmark: _Toc357152995][bookmark: _Toc357153748][bookmark: _Toc358718279][bookmark: _Toc361919469][bookmark: _Toc361920311][bookmark: _Toc361920392][bookmark: _Toc441224547][bookmark: _Toc441224711]Payment of Distributions
0. [bookmark: _Ref287537998]Any Distribution, interest or other money payable in Cash in respect of Securities may be paid in any manner and by any means determined by the Corporate Director, at the sole risk of the intended recipient. 
0. Without limiting any other means of payment which the Corporate Director may adopt, any payment may be made:
by cheque sent through the post directed to:
the address of the Security holder as shown in the Securities register or, in the case of joint holders, to the address shown in the Securities register as the address of the joint holder first named in that Securities register; or
any other address as the Security holder or joint holders in writing directs or direct; or
[bookmark: _Ref465490724]by electronic funds transfer to an account with a bank or other financial institution nominated by the Security holder or joint holders in writing and acceptable to the Company.
Payments of Distributions and other distributions by the Company may be made in Australian dollars or any other currency determined by the Corporate Director in its discretion. Payments in different currencies may be made to different Security holders as determined by the Corporate Director in its discretion. 
If a payment is made in a currency other than Australian dollars, the Corporate Director may determine in its discretion the appropriate exchange rate and the time of calculation to calculate the amount payable in the relevant currency. The determinations of the Corporate Director are, in the absence of manifest error, final.
[bookmark: _Ref287537993]Subject to law, all Distributions unclaimed may be invested or otherwise used by the Corporate Director for the benefit of the relevant Sub-Fund until claimed or otherwise disposed of according to law.
[bookmark: _Ref135045893][bookmark: _Toc135634944][bookmark: _Toc146559407][bookmark: _Toc357152996][bookmark: _Toc357153749][bookmark: _Toc358718280][bookmark: _Toc361919470][bookmark: _Toc361920312][bookmark: _Toc361920393][bookmark: _Toc441224548][bookmark: _Toc441224712]Default position – taxation as an AMIT
With respect to any Sub-Fund that qualifies as an AMIT in any period, this clause 79 applies to that Sub-Fund for that period and clause 80 does not so apply.
The Corporate Director must:
in respect of each Sub-Fund attribute in accordance with paragraph (c) and pay as a Distribution an amount equal to the sum of all of the Determined Trust Components with respect to each Sub-Fund for an Accounting Period to shareholders by not later than 3 months after the end of the Accounting Period (or such earlier or later time as required), so as to ensure that no shortfall or excess taxation under subdivision 276-G of the Tax Act arises;
treat each Sub-Fund as a separate trust for the purposes of the Tax Act including section 195-110 of the Tax Act; 
notify each shareholder of a Sub-Fund the amount of the Distribution that the shareholder has received in respect of that Sub-Fund within the period set out in subdivision 276-H of the Tax Act;
Notwithstanding any other provision in this constitution, all attributions of Determined Trust Components must: 
be worked out on a fair and reasonable basis in accordance with this constitution and any other constituent documents of the Company and relevant Sub-Fund; and
not be worked out because of the tax characteristics of the shareholder or former shareholder for the purposes of Division 276 of the Tax Act.
Where the Sub-Fund is taxed as a Corporate Tax Entity, the clause 79 does not apply to that Sub-Fund.
The Corporate Director must distribute all amounts attributed by way of Distribution to the relevant shareholders during or promptly after the end of each Accounting Period.  
[bookmark: _Ref140070801][bookmark: _Toc146559408]Taxation of a Sub-Fund other than as an AMIT
With respect to any Sub-Fund that does not qualify as an AMIT in any period, this clause 80 applies to that Sub-Fund for that period and clause 79 does not so apply.
[bookmark: _Ref146095730]Where this clause applies, then in relation to each Sub-Fund to which this clause applies:
[bookmark: _Ref140070626]the Distributable Income of that Sub-Fund for an Accounting Period is equal to the amount that is calculated in accordance with section 195-123 of the Tax Act; 
the Corporate Director must distribute all of the Distributable Income of each Sub-Fund, calculated in accordance with (b)(i) above within the period set out in section 195-125 of the Tax Act (being within 3 months of the end of the Accounting Period of the Sub-Fund), or such earlier time so as to prevent there being any income to which no beneficiary is presently entitled for the purposes of the Tax Act; 
the Corporate Director has the power to determine what amount or amounts shall be treated as income of a Sub-Fund and what amount or amounts shall be treated as capital of a Sub-Fund and generally to determine the treatment and characterisation of all receipts and payments of a Sub-Fund; and
Where the Sub-Fund is taxed as a Corporate Tax Entity, this clause 80 does not apply to that Sub-Fund.
[bookmark: _Toc135634946][bookmark: _Toc146559409]Corporate Director must allocate all items of income and expenses
In determining the Determined Trust Components or the Distributable Income of a Sub-Fund, the Corporate Director will, on a reasonable basis, allocate all income, expenses, gains or losses to one Sub-Fund. 
[bookmark: _Ref135201779][bookmark: _Toc135634947][bookmark: _Toc146559410]Shareholder challenge
Where a shareholder intends to choose, or chooses, a different Determined Member Component to that recorded in an AMMA Statement:
the shareholder agrees to:
provide the Corporate Director with a notice of their intention to choose a different Determined Member Component at least 7 days prior to contacting the Commissioner of Taxation;
provide a summary of the reasons why the shareholder considers the attribution in the AMMA Statement is inappropriate at least 7 days prior to contacting the Commissioner of Taxation;
provide any additional information requested by the Corporate Director to assist the Corporate Director in assessing the shareholder's decision to choose a different Determined Member Component;
meet all costs and liabilities incurred by the Corporate Director as a result of the shareholder's decision to choose a different Determined Member Component; and
the Corporate Director has no liability in respect of any act, matter or thing done by the shareholder.
[bookmark: _Ref135201844][bookmark: _Toc135634948][bookmark: _Toc146559411]Withholding and Deductions for Tax
In addition to the rights under clause 55, the Company may deduct from any amount to be paid to a person who is or has been a shareholder, or received from a person who is or has been a shareholder, including from any entitlement to a Distribution or other distribution:
any amount of Tax (or a reasonable estimate of it);
any other amount owed by the shareholder to the Company or any other person; or
any amount of anticipated Tax which the shareholder is, or is expected to be primarily liable to pay,
which the Company is required or authorised to withhold or deduct by law, by this constitution or by any document the terms of which are binding on the shareholder.
[bookmark: _Toc146559412]Deduction of unpaid amounts to set off against unpaid capital calls
The Corporate Director may apply any part of any Distribution otherwise payable to a shareholder towards satisfaction of all sums of money presently payable by the shareholder to the Company in relation to shares in the Company.
[bookmark: _Ref464052347][bookmark: _Toc500944157][bookmark: _Ref126054753][bookmark: _Toc146559413][bookmark: _Toc280005914][bookmark: _Toc289157304][bookmark: _Toc296940845][bookmark: _Toc357153756][bookmark: _Toc358718286][bookmark: _Toc441224554][bookmark: _Toc441224718]Distribution Reinvestment
At any time:
0. [bookmark: _Ref464136645]subject to the Corporations Act and any applicable ASIC Exemption, the Corporate Director may decide to require [all] shareholders to reinvest some or all of any Distributions; and
a shareholder may, if the Corporate Director approves, elect to reinvest some or all of any Distribution,
by acquiring shares in the Company and the amount of Distribution must be applied on behalf of the shareholder to acquire the additional shares in the Company. In those cases, the Company is treated as having received an application to reinvest Distributions on the first Business Day after the Distribution is paid at an Issue Price determined in accordance with clause 7. The procedure for reinvestment of Distributions is to be determined by the Company and notified to shareholders from time to time and must apply to all shareholders on the same terms.
[bookmark: _Toc140079340][bookmark: _Toc146559414]Valuations[footnoteRef:35] [35:  ASIC notes in RG 134 that it considers valuation of assets of a sub-fund on regular intervals in a manner that is appropriate to the nature of the assets is consistent with the corporate director's duty under s1224D(2)(j) (see Note 2 in RG 134.249(b)).] 

[bookmark: _Toc146028875][bookmark: _Toc500944167][bookmark: _Ref125980618][bookmark: _Ref125984233][bookmark: _Ref126054713][bookmark: _Ref126846629][bookmark: _Toc146559415]Valuation of an Asset
Subject to clause 87, the Company may cause an Asset to be valued at any time.
[bookmark: _Ref464140605][bookmark: _Toc500944168][bookmark: _Toc146559416]Valuation if required
The Company must cause an Asset to be valued if it or the Corporate Director is required by ASIC or under the Corporations Act and the valuation must be undertaken in accordance with those requirements.
[bookmark: _Ref500240335][bookmark: _Toc500944169][bookmark: _Toc146559417]Valuation method
The Corporate Director may determine and vary valuation methods and policies for each category of Asset. Unless the Corporate Director determines otherwise, the value of an Asset will be its market value. Where the Corporate Director values an Asset at otherwise than its market value, the valuation methods and policies applied by the Corporate Director must be consistent with ordinary commercial practice for valuing an Asset of that kind and must be reasonably current having regard to the nature of the Asset.
[bookmark: _Toc500944170][bookmark: _Ref125980619][bookmark: _Toc146559418]Determination of Net Sub-Fund Value
The Company may determine the Net Sub-Fund Value at any time in the Corporate Director's discretion, including more than once a day.
[bookmark: _Toc140079345][bookmark: _Toc146559419]Member Complaints
[bookmark: _Toc146559420]Complaints[footnoteRef:36] [36:  See section 1223G(b) of the Corporations Act. The CCIV itself is exempt from holding an AFSL (s1241B). Where a retail CCIV also has wholesale members, the user may devise and include a different complaints handling regime in the constitution for the wholesale members or apply the same procedures to all members (both retail and wholesale). See also RG 134.173 to RG 134.175.] 

0. The Corporate Director must comply with the dispute resolution requirements in section 912A(2) of the Corporations Act when dealing with shareholder complaints (or complaints by any person who has an interest in the Company or a Sub-Fund for the purposes of the Corporations Act).
0. Member complaints associated with the attribution of amounts under Division 276 of the Tax Act are addressed in clause 82.
[bookmark: _Ref464136468][bookmark: _Toc500944245][bookmark: _Toc140079347][bookmark: _Toc146559421]Other activities and obligations of the Corporate Director
[bookmark: _Ref464054630][bookmark: _Toc500944246][bookmark: _Toc146559422]Other activities
Except to the extent prohibited by the Corporations Act, the Corporate Director (in any capacity) or its related bodies corporate or other associates may:
0. deal with the Corporate Director (as corporate director of the Company) or the Company including in relation to the purchase or other acquisition of any Asset or with any Security holder;
be interested in any contract, transaction, or matter with the Corporate Director (as corporate director of the Company) or the Company or with any Security holder;
act as corporate director in relation to any other corporate collective investment vehicle;
act as trustee or responsible entity in relation to any trust or managed investment scheme; or
undertake any other business activity (including any activities relating to Property or an Investment in which the Company may have an interest),
and:
none of them, unless they have contracted otherwise, has any obligation to present or grant any right over any Property (including Land) to the Company; and
in each case set out in paragraphs (a) to (e) the Corporate Director (or any associate) may retain for its own benefit all profits or benefits derived from that activity and each Security holder consents to any such dealing, interest or activity.
[bookmark: _Toc500944247][bookmark: _Toc146559423]Other obligations
Subject to the Corporations Act, all obligations of the Corporate Director or restrictions on its power which might otherwise be implied by Law are expressly excluded to the extent permitted by Law.
[bookmark: _Toc500944248][bookmark: _Toc146559424]Hold Securities[footnoteRef:37] [37:  s1224P of the Corporations Act.] 

Subject to the Corporations Act, the Corporate Director and its associates may hold Securities in any capacity.
[bookmark: _Toc140079351][bookmark: _Toc146559425]Payments
[bookmark: _Toc500944250][bookmark: _Toc146559426]Money payable
Subject to the Terms of Issue relating to a share, money payable by the Company to a Security holder may be paid in any manner the Corporate Director decides. Unless the Corporate Director decides otherwise, payments will be made by electronic transfer to an account nominated by the Security holder.
[bookmark: _Ref464141120][bookmark: _Toc500944251][bookmark: _Toc146559427]Failed payments
Subject to the Corporations Act, where the Company attempts to make a payment to a Security holder by electronic transfer of funds and the transfer is unsuccessful three times the money may be:
0. in the case of a shareholder, reinvested in shares at the Issue Price prevailing at the next Valuation Time after the third unsuccessful attempt at transfer;
held by the Company for the benefit of the Security holder; or
paid by the Company in accordance with applicable unclaimed money legislation.
However, the Company may also then draw a cheque in favour of the Security holder.
If the Company makes any payments to Security holders by cheque, the Company may cancel any cheque that is not presented within six Months of its date. In that case, the Company may take any of the actions described in paragraphs (a) to (c) above.
This clause applies to any other method of payment undertaken by the Company  (with any necessary changes to take account of that means of payment).
[bookmark: _Toc500944252][bookmark: _Toc146559428]Joint holders
[bookmark: _Toc140079356][bookmark: _Toc146559429]A payment to any one of joint Security holders will discharge the Company for the payment. Service of Documents
[bookmark: _Ref361909953][bookmark: _Toc361919476][bookmark: _Toc361920317][bookmark: _Toc361920398][bookmark: _Toc441224555][bookmark: _Toc441224719][bookmark: _Toc146559430]Service of documents
In this clause 97, a reference to a document includes a notice. Subject to the Corporations Act:
0. [bookmark: _Ref465490488]A document may be given by the Company to any Security holder by, in the Company's discretion:
[bookmark: _Ref81404818]serving it on the Security holder personally;
sending it by post to the Security holder or leaving it at the Security holder's address as shown in the Register or the address nominated by the Security holder to the Company for the giving of documents;
[bookmark: _Ref81402079]sending it electronically (including by providing a URL link to any document or attachment) to the electronic address nominated by the Security holder to the Company for the giving of documents or by other electronic means nominated by the Security holder;
[bookmark: _Ref359489896][bookmark: _Hlk81403087]by sending a document by any of the means referred to in clauses 97(a)(i) to (iii) that notifies the Security holder of the electronic address where the primary notice can be accessed; or
serving it in any manner contemplated in this clause 97(a) on a Security holder's attorney as specified by the Security holder in a notice given under clause 97(c).
[bookmark: _Hlk81403154]This clause 97 applies to any notice given under this Constitution, the Corporations Act and any other notice that the Company is required to, or may elect to, give to any Security holder, including:
0. any document that comprises or includes an offer of Securities to any Security holder; and
any document that includes an offer for, or in respect of or in relation to, any Securities held by any Security holder.
[bookmark: _Ref182296596]By written notice to the Corporate Director left at or sent to the registered office of the Company, a Security holder may request that all documents to be given by the Company or the Corporate Director be served on the Security holder's attorney at an address, or by the electronic means, nominated in the notice and the Company may do so in its discretion.
[bookmark: _Ref465584734]A document may be sent to a Security holder whose address for documents is outside Australia by airmail, air courier or otherwise be sent or made available electronically (including as contemplated by clause 97(a)(iv)).
Any document sent by post is conclusively considered to have been served at the expiration of [*] after the envelope containing the document is posted and, in proving service, it is sufficient to prove that the envelope containing the document was properly addressed and posted. Any document served on a Security holder personally or left at the Security holder’s registered address is conclusively considered to have been served when delivered. Any document sent to a Security holder by electronic means is conclusively considered to have been served when the electronic transmission is sent. Any document made available to a Security holder by electronic means as contemplated by clause 97(a)(iv) is conclusively considered to have been served when notification that the document is available for access by that means is sent.
Every person who, by operation of Law, transfer or any other means, becomes entitled to be registered as the holder of any Securities is bound by every document that, prior to the person's name and address being entered in the Register in respect of the Securities, was properly given to the person from whom the person derived title to those Securities.
A document served in accordance with this Constitution is (despite the fact that the Security holder is then dead and whether or not the Company has notice of the Security holder's death) conclusively considered to have been properly served in respect of any registered Securities, whether held solely or jointly with other persons by the Security holder, until some other person is registered in the Security holder's place as the holder or joint holder. The service is sufficient service of the document on the Security holder's personal representative and any persons jointly interested with the Security holder in the Securities.
Where a Security holder does not have a registered address or where the Corporate Director has a reason in good faith to believe that a Security holder is not known at the Security holder's registered address, a document is conclusively deemed to be given to the Security holder if the document is exhibited in the registered office of the Company for a period of 24 hours (and is conclusively deemed to be duly served at the commencement of that period) unless and until the Security holder informs the Company of a new registered address.
The signature to any document or other communication by the Company may be written, printed, stamped or produced electronically.
A Security holder may send a document to the Company by delivering it to the Company's registered address or any other means permitted by the Corporate Director and communicated to Security holders in writing. A document is effective when it is received by the Corporate Director. A document must be signed by the Security holder or a duly authorised representative (unless the Corporate Director waives this requirement).
[bookmark: _Toc140079358][bookmark: _Toc146559431][bookmark: _Ref464141164][bookmark: _Toc500944201][bookmark: _Toc441224556][bookmark: _Toc441224720]Amendments to Constitution[footnoteRef:38] [38:  See ss1223D(2) and (3) of the Corporations Act. See also sections 140 and 1223E of the Corporations Act. ] 

[bookmark: _Ref125980729][bookmark: _Toc146559432]Amendments to Constitution
Subject to the Corporations Act, the Corporate Director may amend this Constitution (including this clause) by written determination of the Corporate Director or as otherwise permitted by the Corporations Act.
[bookmark: _Toc140079360][bookmark: _Toc146559433]Winding up[footnoteRef:39] [39:  A CCIV cannot be wound up or put into liquidation (s1237A). Instead, the winding up provisions of the Corporations Act are modified to apply to sub-funds. This is to recognise and preserve the segregation of assets between sub-funds of a CCIV (s1237). Where a CCIV has no sub-funds, ASIC must deregister the CCIV (s1239K). See Division 5 of Part 8B.6 of the Corporations Act generally for winding up of sub-funds. ] 

[bookmark: _Ref361911349][bookmark: _Toc361919477][bookmark: _Toc361920318][bookmark: _Toc361920399][bookmark: _Toc441224557][bookmark: _Toc441224721][bookmark: _Toc146559434]Winding up
Subject to the Corporations Act, in a winding up of a Sub-Fund, the liquidator may distribute in specie the whole or any part of the relevant Sub-Fund Assets among the shareholders of that Sub-Fund.
[bookmark: _Toc140079362][bookmark: _Toc146559435]Insurance
[bookmark: _Toc490373057][bookmark: _Toc523114810][bookmark: _Toc43816745][bookmark: _Toc49662103][bookmark: _Ref66070312][bookmark: _Ref75074028][bookmark: _Ref75074032][bookmark: _Ref75074090][bookmark: _Toc162259171][bookmark: _Ref195331500][bookmark: _Toc195331942][bookmark: _Ref197243291][bookmark: _Toc201722829][bookmark: _Toc213735278][bookmark: _Ref231969136][bookmark: _Ref231969137][bookmark: _Toc241315493][bookmark: _Toc241377361][bookmark: _Ref241398453][bookmark: _Ref241399907][bookmark: _Toc245890885][bookmark: _Toc246412165][bookmark: _Ref254357279][bookmark: _Toc254357499][bookmark: _Toc256174214][bookmark: _Toc264030844][bookmark: _Toc280005911][bookmark: _Ref280173944][bookmark: _Toc289157301][bookmark: _Toc296940850][bookmark: _Toc357153004][bookmark: _Toc357153761][bookmark: _Ref357161563][bookmark: _Ref357161837][bookmark: _Toc358718291][bookmark: _Toc361919479][bookmark: _Toc361920319][bookmark: _Toc361920400][bookmark: _Toc441224559][bookmark: _Toc441224723][bookmark: _Toc146559436]Insurance
0. [bookmark: _Toc447526797][bookmark: _Toc447528176][bookmark: _Toc447598421][bookmark: _Toc458932065][bookmark: _Toc461270143][bookmark: _Toc461332330][bookmark: _Toc461333242]Subject to the Corporations Act, the Company may:
make payments by way of premium in respect of any contract effecting insurance on behalf or in respect of the Corporate Director against any liability incurred by the Corporate Director in or arising out of the conduct of the business of a Sub-Fund or in or arising out of the discharge of the duties of the Corporate Director; and
bind itself in any contract or deed with the Corporate Director to make the payments.
[bookmark: _Toc458932066][bookmark: _Toc461270144][bookmark: _Toc461332331][bookmark: _Toc461333243][bookmark: _Ref160527605][bookmark: _Ref195331829][bookmark: _Ref241398420][bookmark: _Ref357161657]Where the Corporate Director considers it appropriate, the Company may:
0. give a former corporate director access to certain papers, including documents provided or available to the Corporate Director and other papers referred to in those documents; and
bind itself in any contract with a Corporate Director or former corporate director to give the access.
[bookmark: _Ref464052699][bookmark: _Toc500944255][bookmark: _Toc140079364][bookmark: _Toc146559437]Corporations Act[footnoteRef:40] [40:  This is an optional provision.] 

[bookmark: _Toc126053033][bookmark: _Toc126056413][bookmark: _Toc126053034][bookmark: _Toc126056414][bookmark: _Toc500944257][bookmark: _Toc146559438]Agreed amendments
If any part of this Constitution (a Required Part) is included to comply with the requirements of the Corporations Act or ASIC (Regulatory Requirement) and that Regulatory Requirement ceases or changes, the Security holders:
0. agree that unless the Corporate Director determines otherwise, this Constitution may be amended by removing the Required Part (or amending it to reflect the altered Regulatory Requirement), and authorise the Corporate Director to make that amendment in a deed made for that purpose (Regulatory Requirement Amendment); and
acknowledge that a Regulatory Requirement Amendment will not adversely affect their rights.
[bookmark: _Toc140079366][bookmark: _Toc146559439][bookmark: _Ref464054739][bookmark: _Toc500944258]ASIC Exemptions
[bookmark: _Toc146559440]ASIC Exemptions
If relief from the provisions of the Corporations Act granted by an ASIC Exemption requires that this Constitution contain certain provisions or may only be relied on if this Constitution contains certain provisions, then, despite clause 98, those provisions are taken to be incorporated into this Constitution at all times at which they are required to be included and prevail over any other provisions of this Constitution to the extent of any inconsistency. However, if the relief is granted by class order or legislative instrument (rather than specifically in relation to the Company) then the ASIC Exemption (and the provisions it requires) will not be taken to be incorporated if the Corporate Director declares in writing that this is the case. This declaration may be made at any time. 
[bookmark: _Toc146559442]Severability[footnoteRef:41]  [41:  ASIC 'encourages' corporate directors of retail and wholesale CCIVs to include a severance clause in the constitution as set out in paragraph (b) to clause 82 (RG 134.286). Users to carefully consider whether such a clause should be included in the constitution.] 

[bookmark: _Ref464054782][bookmark: _Toc500944260][bookmark: _Toc146559443]Severability
0. If any provision of this Constitution is held or found to be void, invalid or otherwise unenforceable then so much of it as is necessary to render it valid and enforceable is deemed to be severed, but the remainder of this Constitution remains in full force and effect.
0. If any provision of this Constitution is held or found to be inconsistent with the Corporations Act (as modified by any applicable ASIC Exemption) then, to the extent of that inconsistency, that provision is of no effect.
[bookmark: _Toc140079372][bookmark: _Toc146559444]Authority to List[footnoteRef:42] [42:  This is an optional provision. As at the date of this template constitution, the ASX listing rules have not yet been amended to permit a retail CCIV with a single sub-fund, or a sub-fund of a retail CCIV (that has a single sub-fund) to be included in the official list (but consultation was conducted in this regard by the ASX in February 2022). It is expected that in due course, the ASX listing rules will be amended to allow for this. Listing of retail CCIVs with more than one sub-fund, or of multiple sub-funds of a retail CCIV, is being considered further (see para 1.33 of the Explanatory Memorandum to the Corporate Collective Investment Vehicle Framework and other Measures Bill 2021). User to consider whether additional amendments to this constitution are required if intending to list the CCIV or a sub-fund of a CCIV. ] 

[bookmark: _Toc146559445]Authority to List
Without limiting clause 72, the Corporate Director is authorised to seek listing of a Sub-Fund on the ASX or any other securities exchange and to take all steps required to achieve listing and quotation of the shares referable to that Sub-Fund (including, subject to the Corporations Act, making any necessary amendments to this Constitution to comply with the requirements of the Listing Rules). The Corporate Director is also authorised to apply to participate in mFund (or any other similar settlement service) in relation to the Sub-Fund and shares (or any Class of shares).


Consent to terms of this Constitution
Each of the people named below as a shareholder consents to becoming a shareholder of the Company, agrees to the terms of this Constitution and agrees to take up the number of the class of shares set out against the shareholder's name for the amount specified which will be fully paid on registration.

	Name and signature of shareholder
	
	Number and class of shares the shareholder agrees to take
	
	Sub-Fund to which shares are referable
	
	Amount paid per share[footnoteRef:43] [43:  This template constitution does not include detailed provisions on partly-paid shares. If partly-paid shares are to be issued, users are to consider consequential amendments to this constitution.] 

	

	
	
	
	
	
	
	
	
	

	[insert full name]
	
	[insert share number]
	[insert class]
	
	[insert Sub-Fund name]
	
	[insert amount]
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	[insert full name]
	
	[insert share number]
	[insert class]
	
	[insert Sub-Fund name]
	
	[insert amount]
	





Executed and delivered as a deed in [*][footnoteRef:44]
	Executed as a deed in accordance with section 127 of the Corporations Act 2001 by [Corporate Director]:

	

	Director
	
	Director/Secretary

	
	
	

	Print Name
	
	Print Name





1. [bookmark: _Ref146008794][bookmark: _Toc146559446] Expenses
The following are examples of Expenses and are not intended to limit the Expenses which may be payable.
Expenses in any way connected with:
0. the preparation, approval, execution, interpretation and enforcement of this Constitution, the formation of the Company and the Corporate Director and any supplemental deed amending this Constitution or proposed supplemental deed to amend this Constitution, including Advisers’ fees;
preparation, printing, review, distribution and promotion of any disclosure document, offering memorandum for Securities or marketing material (in particular, all amounts disclosed in the first disclosure document);
the sale or proposed sale, purchase, a proposed purchase, holding, valuation, insurance, custody, development, project management, property management, leasing and any other dealing with Assets or Property;
the investigation, negotiation or acquisition of any proposed Investment;
the administration, management, promotion or valuation of the Company, a Sub-Fund or its Sub-Fund Assets and Sub-Fund Liabilities, including:
the establishment and maintenance of accounts and Registers;
issuing of Securities or any sales of Securities by one or more Security holders, including underwriting costs, including brokerage and commission payable to any person for subscribing or agreeing to subscribe or procuring or agreeing to procure subscription for Securities;
computer operation and development and data processing;
office expenses associated with postage, cheques, transaction advices, accounts, distribution statements, notices, reports and other documents sent to a Security holder under this Constitution;
dealing with Security holder enquiries and complaints;
communications with Security holder (written or otherwise);
investor tours, analyst tours, publications and other promotional costs, whether in relation to the establishment of the Company or any Sub-Fund or on an ongoing basis;
purchasing or leasing premises for the Corporate Director in connection with the Company or a Sub-Fund;
any travel expenses incurred by the Corporate Director in connection with the Company or a Sub-Fund; and
the expenses of the board of directors of the Corporate Director (including any directors fees);
admission of the Company or a Sub-Fund to the ASX or any other securities exchange, its continuing compliance with the rules of any such exchange, or in relation to any removal of the Company or a Sub-Fund from the official list of the ASX or any other exchange or the quotation of or suspension from trading of any Securities by the ASX or any other exchange;
applying to participate in mFund or any other similar settlement service;
fees payable to ASIC, the ASX and any other regulatory body in relation to the Company, a Sub-Fund or the Securities;
the assigning or maintenance of a credit rating to the Company, a Sub-Fund or any Sub-Fund Assets (as the case may be);
convening and holding meetings of Security holder, or of the Corporate Director, and the implementation of any resolutions;
Tax; 
bank fees;
the engagement of Custodians, Advisers and others;
preparation, lodgement and audit of the taxation returns and accounts, and other reports including compliance reports, of the Company or a Sub-Fund;
winding up (including realising the Sub-Fund Assets of) all or any Sub-Fund, and the retirement or removal of the Corporate Director and the appointment of a new Corporate Director;
any court proceedings, arbitration or other dispute concerning the Company including proceedings against the Corporate Director;
raising or borrowing money or otherwise obtaining financial accommodation for the Company or a Sub-Fund (including interest), including a capital raising by the Company, including fees payable to any underwriter or broker;
giving guarantees in relation to any person or granting security over all or part of the Sub-Fund Assets of a Sub-Fund;
entry into Derivatives, including payments made under them;
the establishment and operation of the board of directors of the Corporate Director, including the payment of fees and associated insurance premiums and travel and accommodation costs, regardless of where the directors live or where the meetings are held;
subject to the Corporations Act, making a takeover bid for, or participating in a scheme of arrangement in relation to, another entity or responding to a takeover bid for the Company or a Sub-Fund, or any other proposal relating to the control of the Company or a Sub-Fund; and



1. [bookmark: _Ref146027793][bookmark: _Ref146027821][bookmark: _Ref146027868][bookmark: _Toc146559447] Fees

[insert any fees, including retirement benefits, to be paid to the Corporate Director] 
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