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20.	 REPORTS

	 The financial year-end of the Fund is 31 December.  The annual report, auditors’ report 
on annual accounts and annual accounts in relation to the Fund will be prepared and sent 
to Holders within 3 months of the financial year-end to which the report and accounts 
relate (or such other period as may be permitted by the Authority).  The semi-annual 
report and semi-annual accounts in relation to the Fund will be prepared and sent to 
Holders within 2 months of the financial half-year end to which the report and accounts 
relate (or such other period as may be permitted by the Authority).

21.	 QUERIES AND COMPLAINTS

	 All enquiries and complaints about the Fund should be directed to the Managers at:

	 24 hour Hotline No	 :	 1800 22 22 228
	 Fax No	 :	 6532 3868
	 Email	 :	 uobam@uobgroup.com

22.	 OTHER MATERIAL INFORMATION 

22.1	 Market timing

	 The Fund is designed and managed to support medium to long-term investments. In 
this regard, the Managers take a serious view of, and strongly discourage the practice of 
market timing (that is, investors conducting short-term buying or selling of Units to gain 
from inefficiencies in pricing) as such practices may cause an overall detriment to the 
long-term interests of other investors. 

	 In addition, short-term trading in Units increases the total transaction costs of the Fund, 
such as trading commission and other costs which are absorbed by all other investors.  
Moreover, the widespread practice of market timing may cause large movements of cash 
in the Fund, which may disrupt the investment strategies to the detriment of long-term 
investors. 

	 For the reasons set out above, the Managers strongly discourage the practice of market 
timing and may implement internal measures to monitor and control such practice.  If 
any internal measure to restrict the practice of market timing amounts to a significant 
change to the Fund (as described in the Code), the Managers will inform the relevant 
Holders of such internal measure no later than one month before its implementation.  
The Managers intend to review their policy on market timing from time to time in a 
continuous effort to protect the long-term interests of investors in the Fund.

22.2	 Distribution Policy

	 The Managers aim to make regular annual distributions of 3.88% of the net asset value 
per Unit as at the last Business Day of September every year, payable over four separate 
distributions as at the last Business Day of every calendar quarter or such other date 
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as the Managers may from time to time determine (“Distribution Date”).  The first 
distribution was made on 29 September 2008 and is intended thereafter to be made on 
the last Business Day of every calendar quarter, or on such date as the Managers may from 
time to time determine. The Managers have the discretion to make distributions in Units 
or cash.

	 The distributions shall be based on the number of Units held by each Holder as at 
the Distribution Date as evidenced by the Register.  Distributions will be made to 
Holders within 30 Business Days from the relevant Distribution Date. For clarity, where 
a Distribution Date falls on a Dealing Day, Holders who realise their Units on that 
Distribution Date or who submit a realisation request on that Distribution Date (whether 
before or after the Dealing Deadline) or whose realisation request is in the course of 
being processed on that Distribution Day will not be treated as a registered Holder in 
respect of those Units and therefore, will not receive the relevant distribution in relation 
to those Units.

	 Investors should note that the making of distributions is at the absolute 
discretion of the Managers and that distributions are not guaranteed.  If 
distributions are made, such distributions are not in any way a forecast, 
indication or projection of the future or likely performance of the Fund. The 
making of any distribution shall not be taken to imply that further distributions 
will be made.  The Managers reserve the right to vary the frequency and/or 
amount of distributions and the discretion to determine whether distributions 
will paid out or reinvested.  

	 Distributions from the Fund may be made out of the income and/or out of the capital 
of the Fund.  Where distributions are to be made out of the capital of the Fund, Holders 
will be notified accordingly of the proportion of the distributions which is made out of 
the capital of the Fund.  

	 Investors should note that any distributions made (whether out of capital or 
otherwise) may have the effect of lowering the net asset value of the Fund.  

22.3	 Valuation

	 Except where otherwise expressly stated in the Deed and subject always to the 
requirements of the Code, the value of the assets comprised in the Fund with reference 
to any Authorised Investment which is:

(a)	 a Quoted Investment, shall be calculated, as the case may be, by reference to the 
official closing price, the last known transacted price or the last transacted price 
(or, with the approval of the Trustee, the last bid price) as at the last official close 
on such Recognised Market (or at such other time as the Managers may from 
time to time after consultation with the Trustee determine). Where such Quoted 
Investment is listed, dealt or traded in more than one Recognised Market, the 
Managers (or such person as the Managers appoint for the purpose) may in their 
absolute discretion select any one of such Recognised Market for the foregoing 
purposes and, if there be no such official closing price, last known transacted price 
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or last transacted price, the value shall be calculated by reference to the last available 
prices quoted by responsible firms, corporations or associations on a Recognised 
Market at the time of calculation (or at such other time as the Managers may from 
time to time after consultation with the Trustee determine), and where there is no 
Recognised Market, the price of the relevant Investment as quoted by a person, 
firm or institution making a market in that Investment, if any (and if there shall be 
more than one such market maker, then such market maker as the Managers shall 
designate);

(b)	 an  Unquoted Investment, shall be calculated by reference to, where applicable: 
(i) the initial value thereof being the amount expended in the acquisition thereof; 
(ii) the price of the relevant Investment as quoted by a person, firm or institution 
making a market in that Investment, if any (and if there shall be more than one 
such market maker, then such market maker as the Managers shall designate), as 
may be determined by the Managers to represent the fair value of such Investment; 
and (iii) the sale prices of recent public or private transactions in the same or 
similar Investments, valuations of comparable companies or discounted cash flow 
analysis, as may be determined by the Managers to represent the fair value of 
such Investment. In the valuation of such Investment the Managers may take into 
account relevant factors including, without limitation, significant recent events 
affecting the issuer such as pending mergers and acquisitions and restrictions as to 
saleability or transferability;  

(c)	 cash, deposits and similar assets shall be valued by an approved valuer at their face 
value (together with accrued interest) unless, in the opinion of the Managers (after 
consultation with the Trustee), any adjustment should be made to reflect the value 
thereof; 

(d)	 a unit or share in a unit trust or mutual fund or collective investment scheme shall 
be valued at the latest published or available net asset value per unit or share, or 
if no net asset value per unit or share is published or available, then at their latest 
available realisation price; and 

(e)	 an Investment other than as described above, shall be valued by an approved valuer  
in such manner and at such time as the Managers after consultation with the 
Trustee shall from time to time determine.

	 provided that if the quotations referred to in paragraphs 22.3(a) to 22.3(e) above are 
not available, or if the value of the Authorised Investment determined in the manner 
described in paragraphs 22.3(a) to 22.3(e) above, in the opinion of the Managers, is not 
representative of the value of such Authorised Investment, then the value shall be such 
value as the Managers may with due care and in good faith consider in the circumstance 
to be fair and is approved by the Trustee. The Managers shall notify the Holders of such 
change if required by the Trustee.  For the purposes of this proviso, the “fair value” shall 
be determined by the Managers in consultation with an approved stockbroker or an 
approved valuer and with the approval of the Trustee in accordance with the Code.  

	 Please refer to the Deed for the full meaning of the term approved valuer.  
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22.4	 Indemnities and protection accorded to the Managers and/or the Trustee

(a)	 Neither the Trustee nor the Managers nor any company controlled by them or 
either of them nor any person, firm or corporation (hereinafter referred to as a 
“delegate”) entitled to exercise any investment powers or discretions under the 
Deed pursuant to a delegation by the Managers shall as principal sell, or deal in 
the sale of, Authorised Investments to the Trustee for account of the Fund or 
vest Authorised Investments in the Trustee against the issue of Units or purchase 
Authorised Investments from the Trustee acting for the account of the Fund except 
as provided under sub-paragraphs (i), (ii) and (iii) and the Trustee or the Managers 
(as the case may be) shall (without incurring any liability for failure to do so) use 
their/its best endeavours to procure that no such sale or dealing or vesting or 
purchase except as provided under sub-paragraphs (i), (ii) and (iii) shall be made by 
(1) any person, firm or corporation holding or beneficially entitled to ten per cent.
(10%) or more of the share capital of the Trustee or the Managers or any delegate, 
or (2) any corporation controlled by any such person, firm or corporation, or 
(3) any director of the Trustee or of the Managers, or of any delegate (being a 
corporation) or of any such corporation, or (4) any partner of any such firm.  
Each such person or body (other than the Trustee and the Managers) referred to 
in this paragraph 22.4(a) shall be known in this paragraph 22.4 as a “connected 
person”.  Nothing shall prevent:

(i)	 any sale for account of the Fund of any Authorised Investment to, or any 
purchase for account of the Fund of any Authorised Investment from, the 
Trustee or Managers or any delegate of any other collective investment 
scheme for account of such scheme, notwithstanding that the Trustee and/or 
the Managers and/or any connected person may be, or be interested in, the 
Trustee or the Managers or delegate of, or any person, firm or corporation 
to whom any investment powers or discretions may have been delegated 
under such a scheme provided that:  

(1)	 the value of the Authorised Investment in question is certified in 
writing for the purpose of the transaction by an approved valuer; 
and

(2)	 the terms of such transaction shall be no less beneficial to the Fund 
than those which would have been applicable to such transaction 
on the same day effected or entered into by a person other than the 
Trustee, the Managers or any connected person; or 

(ii)	 the Trustee or the Managers or any connected person from becoming the 
owner of Units and holding, disposing of, or otherwise dealing with, the 
same, with the same rights (subject as provided in paragraph 2 of Schedule 
2 of the Deed) which they would have had if neither the Trustee nor the 
Managers nor any connected person  were a party to, or delegate under, 
the Deed, provided that in so owning, holding or disposing of or otherwise 
dealing with Units, the Trustee and the Managers shall each maintain with 
respect to the Trustee or the Managers and any of its or their respective 
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connected persons a register giving details of such transactions, including 
the prices, discounts, net prices, quantities of Units transacted and dates 
of and parties to such transactions, or from buying, holding or dealing 
in any Authorised Investments upon their respective individual accounts, 
notwithstanding that similar Authorised Investments may be held under the 
Deed as part of the Deposited Property; or

(iii)	 the Managers or any connected person from receiving commissions, terms 
and other benefits (through standing arrangements with brokers used for 
securities transactions relating to the Fund and other funds managed by 
the Managers by which the Managers or any  connected person may be 
provided with research, statistical or other essential investment services for 
which the Managers or any connected person make or makes no direct 
payment but instead endeavour or endeavours to place business with such 
brokers) which they or it may receive in relation to any transaction effected 
for the account of the Fund provided that the amount of such commissions, 
terms and other benefits is not in excess of rates or terms commonly 
receivable by fund managers in like transactions and that they or it shall do 
so on the best terms reasonably obtainable having regard to the interests of 
the Fund and provided further that any such commissions, terms or other 
benefits shall exclude cash rebates and shall be so received in circumstances 
that do not raise any financial burden for the Fund.  Such commissions, 
terms and other benefits received by the Managers shall be disclosed to 
Holders in the half-yearly reports referred to in Clause 26.1 of the Deed if 
required by the authorities. The Managers and any connected persons shall 
not retain for their own account cash or commission rebates arising out of 
transactions whether executed in or outside of Singapore unless permitted 
by the authorities.  

	 Neither the Trustee nor the Managers nor any connected person shall be liable 
to account, either to the other or to the Holders or any of them, for any profits 
or benefits made or derived by or in connection with any transaction permitted 
under sub-paragraphs (i), (ii) and (iii) above.

(b)	 In no event shall a Holder have or acquire any rights against the Managers and the 
Trustee or either of them except as expressly conferred on the Holder by the Deed 
nor shall the Trustee be bound to make any payment to any Holder except out of 
the funds held by it for that purpose under the provisions of the Deed.

(c)	 Neither the Trustee nor the Managers shall be responsible for any authenticity 
of any signature or of any seal affixed to any endorsement on any certificate or 
to any transfer or form of application, endorsement or other document (sent by 
facsimile, electronic means or otherwise) affecting the title to or transmission of 
Units or be in any way liable for any forged or unauthorised signature on or any 
seal affixed to such endorsement, transfer or other document or for acting upon or 
giving effect to any such forged or unauthorised signature or seal.  The Trustee and 
the Managers respectively shall nevertheless be entitled but not bound to require 
that the signature of any person to any document required to be signed by him 
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under or in connection with the Deed shall be verified to its or their reasonable 
satisfaction.

(d)	 Nothing contained in the Deed shall be construed so as to prevent the Managers 
and the Trustee in conjunction or the Managers or the Trustee separately from 
acting as managers or trustees of funds separate and distinct from the Fund 
and neither of them shall in any way be liable to account to the Fund or any 
other person for any profit or benefit made or derived hereby or in connection 
therewith.

(e)	 Neither the Trustee nor the Managers shall be responsible for acting upon any 
resolution purported to have been passed at any meeting of the Holders in 
respect whereof minutes shall have been made and signed even though it may be 
subsequently found that there was some defect in the constitution of the meeting 
or the passing of the resolution or that for any reason the resolution was not 
binding upon all the Holders.

(f)	 The Trustee and the Managers may accept as sufficient evidence of the Value of 
any Authorised Investment or the cost price or sale price thereof or of any market 
quotation a certificate by a stockbroker or any other person, firm or association 
qualified in the opinion of the Managers and Trustee to provide such a certificate.  
At all times and for all purposes of the Deed the Trustee and the Managers may 
rely upon the established practice and rulings of any Recognised Market and 
any committees and officials thereof on which any dealing in any Authorised 
Investment or other property is from time to time effected in determining what 
shall constitute a good delivery and any similar matters and such practice and 
rulings shall be conclusive and binding upon all persons under the Deed.

(g)	 The Trustee shall not be under any liability on account of anything done or suffered 
to be done by the Trustee in good faith in accordance with or in pursuance of any 
request or advice of the Managers.  Whenever pursuant to any provision of the 
Deed any certificate, notice, instruction or other communication is to be given by 
the Managers to the Trustee, the Trustee may accept as sufficient evidence thereof 
a document signed or purporting to be signed on behalf of the Managers by any 
one person whose signature the Trustee is for the time being authorised by the 
Managers to accept and may act on verbal, written, electronic mail and facsimile 
instructions given by authorised officers of the Managers specified in writing by 
the Managers to the Trustee.

(h)	 The Trustee may act upon any advice of or information obtained from the 
Managers or any bankers, accountants, brokers, lawyers, agents or other persons 
acting as agents or advisers of the Trustee or the Managers and the Trustee shall not 
be liable for anything done or omitted or suffered in reliance upon such advice or 
information provided the Trustee has acted in good faith.  The Trustee shall not be 
responsible for any misconduct, mistake, oversight, error of judgment, forgetfulness 
or want of prudence on the part of any such banker, accountant, broker, lawyer, 
agent or other person as aforesaid or of the Managers.  Any such advice or 
information may be obtained or sent by electronic mail, letter or facsimile and 
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the Trustee shall not be liable for acting on any advice or information purported 
to be conveyed by any such electronic mail, letter or facsimile although the same 
contains some error or is not authentic.

(i)	 Except if and so far as the Deed otherwise expressly provides, the Trustee shall as 
regards all the trusts, powers, authorities and discretions vested in it have absolute 
and uncontrolled discretion as to the exercise thereof whether in relation to the 
manner or as to the mode of and time for the exercise thereof and in the absence 
of proven fraud or negligence the Trustee shall not be in any way responsible for 
any loss, costs, damages or inconvenience that may result from the exercise or non-
exercise thereof.

(j)	 Nothing contained in the Deed shall prevent the Trustee or an Associate thereof 
from contracting or entering into any financial, banking or any other type of 
transaction with the Managers or any Holder or any company or body any of 
whose shares or other securities form part of the Deposited Property or from 
being interested in any such contract or transaction.  The Trustee or any Associate 
thereof shall not be liable to account either to the Managers or to the Holders or 
any of them for any profits or benefits made or derived from or in connection with 
any such transaction provided that any such transaction shall be on an arm’s length 
basis.

(k)	 The Trustee shall not be under any obligation to institute, acknowledge service 
of, appear in, prosecute or defend any action, suit, proceedings or claim in respect 
of the provisions of the Deed or in respect of the Deposited Property or any part 
thereof or any corporate or shareholders’ action which in its opinion would or 
might involve it in expense or liability, unless the Managers shall so request in 
writing, and shall so often as required by the Trustee furnish it with an indemnity 
satisfactory to it against any such expense or liability.  Nothing herein shall require 
or be deemed to require the Managers to make any such request or to agree to 
the provision of any such indemnity to the Trustee for the purpose of securing the 
action of the Trustee under this paragraph. 

(l)	 Subject as expressly provided in the Deed, the Trustee shall be entitled for the 
purpose of indemnity against any actions, costs, claims, damages, expenses or 
demands to which it may be put as Trustee to have recourse to the Deposited 
Property or any part thereof but this shall be without prejudice to the obligation 
of the Managers to reimburse the Trustee out of the Deposited Property in respect 
of all such matters as fall within Clause 26.11 of the Deed.

(m)	 Before making any distribution or other payment in respect of any Unit or in 
respect of management fee relating to the Fund or the remuneration of the Trustee, 
the Trustee may make such deductions as by the law of Singapore or by the law 
of any other country in which such payment or distribution is made the Trustee 
is required or entitled to make in respect of any Income or other taxes, charges or 
assessments whatsoever and the Trustee may also deduct the amount of any stamp 
duties or other governmental taxes or charges payable by it or for which it might 
be made liable in respect of such distribution or any documents signed by it in 
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connection therewith.  The Trustee shall not be liable to account to any Holder 
or otherwise for any payment made or suffered by the Trustee in good faith to 
any duly empowered fiscal authority of Singapore or elsewhere for taxes or other 
charges in any way arising out of or relating to any transaction of whatsoever 
nature under the Deed notwithstanding that any such payments ought not to be 
or need not have been made or suffered.

(n)	 The Trustee shall not be responsible for verifying or checking any valuation of the 
Deposited Property or any part thereof or any calculation of the prices at which 
Units are to be issued or realised, except as herein expressly provided, but shall be 
entitled at any time to require the Managers to justify the same.

(o)	 The Trustee (or the Managers or other agents with the approval of the Trustee) 
shall (subject as provided in the Deed) be entitled to destroy all instruments of 
transfer which have been registered at any time after the expiration of 6 years 
from the date of registration thereof and all distribution mandates which have 
been cancelled or lapsed at any time after the expiration of 6 years from the date 
of cancellation or lapse thereof and all notifications of change of address after 
the expiration of 6 years from the date of the recording thereof and all forms of 
proxy in respect of any meeting of Holders 6 years from the date of the meeting 
at which the same are used and all registers, statements and other records and 
documents relating to the Fund at any time after the expiration of 6 years from 
the termination of the Fund.  Neither the Trustee nor the Managers nor their 
agents shall be under any liability whatsoever in consequence thereof and unless 
the contrary be proved every instrument of transfer so destroyed shall be deemed 
to have been a valid and effective instrument duly and properly registered and 
every certificate so destroyed shall be deemed to have been a valid certificate 
duly and properly cancelled and every other document hereinbefore mentioned 
so destroyed shall be deemed to have been a valid and effective document in 
accordance with the recorded particulars thereof.  

	
Provided always that:

(i)	 the provisions aforesaid shall apply only to the destruction of a document in 
good faith and without notice of any claim (regardless of the parties thereto) 
to which the document might be relevant;

(ii)	 nothing in this paragraph 22.4(o) shall be construed as imposing upon 
the Trustee or the Managers or other agents any liability in respect of the 
destruction of any document earlier than as aforesaid or in any case where 
the conditions of sub-paragraph (i) are not fulfilled; and

(iii)	 references to the destruction of any document in this paragraph 22.4(o) 
include references to the disposal thereof in any manner.  

(p)	 In the absence of fraud or negligence, the Managers shall not incur any liability by 
reason of any error of law or any matter or thing done or suffered or omitted to 
be done by them in good faith under the Deed.
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(q)	 The Managers shall not be under any liability except for fraud or wilful default or 
such liability as may be assumed by them under the Deed nor shall the Managers 
(save as otherwise appears in the Deed) be liable for any act or omission of the 
Trustee.

(r)	 Nothing contained in the Deed shall prevent the Managers or any Associate 
thereof from contracting or entering into any financial, banking or any other type 
transaction with the Trustee (when acting other than in its capacity as trustee of 
the Fund) or any Holder or any company or body any of whose shares or other 
securities form part of the Deposited Property or from being interested in any 
such contract or transaction.  The Managers or any Associate thereof shall not be 
liable to account to the Trustee or to the Holders or any of them for any profits 
or benefits made or derived from or in connection with any such transaction 
provided that any such transaction shall be on an arm’s length basis.

(s)	 The Managers shall not be under any liability on account of anything done or 
suffered to be done by the Managers in good faith in accordance with or in 
pursuance of any request or advice of the Trustee. Whenever pursuant to any 
provision of the Deed, any certificate, notice, instruction or other communication 
is to be given by the Trustee  to the Managers, the Managers may accept as sufficient 
evidence thereof a document signed or purporting to be signed on behalf of the 
Trustee by any one person whose signature the Managers are for the time being 
authorised by the Trustee to accept and may act on verbal, written, electronic mail, 
and facsimile instructions given by authorised officers of the Trustee specified in 
writing by the Trustee to the Managers.

(t)	 The Managers may act upon any advice of or information obtained from the 
Trustee or any bankers, accountants, brokers, lawyers, agents or other persons 
acting as agents or advisers of the Trustee or the Managers and the Managers shall 
not be liable for anything done or omitted or suffered in reliance upon such advice 
or information provided the Managers have acted in good faith.  The Managers 
shall not be responsible for any misconduct, mistake, oversight, error of judgment, 
forgetfulness or want of prudence on the part of any such banker, accountant, 
broker, lawyer, agent or other person as aforesaid or of the Trustee.  Any such advice 
or information may be obtained or sent by electronic mail, letter or facsimile and 
the Managers shall not be liable for acting on any advice or information purported 
to be conveyed by any such electronic mail, letter or facsimile although the same 
contains some error or is not authentic.

(u)	 Neither the Managers nor the Trustee shall incur any liability in respect of any 
action taken or thing suffered by them in reliance upon any notice, resolution, 
direction, consent, certificate, affidavit, statement, certificate of stock, plan or 
reorganisation or other paper or document believed to be genuine and to have 
been passed, sealed or signed by the proper parties.

(v)	 Neither the Managers nor the Trustee shall incur any liability to the Holders for 
doing or (as the case may be) failing to do any act or thing which by reason of 
any provision of any present or future law or regulation made pursuant thereto, 
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or of any decree, order or judgment of any court of competent jurisdiction, or 
by reason of any request, announcement or similar action (whether of binding 
legal effect or not) which may be taken or made by any person or body acting 
with or purporting to exercise the authority of any government (whether legally 
or otherwise) either they or either of them shall be directed or requested to do 
or perform or to forbear from doing or performing.  If for any reason it becomes 
impossible or impracticable to carry out any of the provisions of the Deed neither 
the Managers nor the Trustee shall be under any liability therefor or thereby.

(w)	 Any indemnity expressly given to the Managers or the Trustee in the Deed is in 
addition to and without prejudice to any indemnity allowed by law provided that 
no provision in the Deed shall in any case where the Trustee or the Managers have 
failed to show the degree of care and diligence required of them as trustee and 
manager, exempt them or indemnify them against any liability for breach of trust.

22.5	 Custody of Deposited Property

(a)	 The Trustee shall be responsible for the safe custody of the Deposited Property.  
Any Authorised Investments forming part of the Deposited Property shall, whether 
in registered or bearer form, be paid or transferred to the order of the Trustee 
forthwith on receipt by the Managers and be dealt with as the Trustee may think 
proper for the purpose of providing for the safe custody thereof.  The Trustee may 
act as custodian itself or may appoint such persons (including any Associate of the 
Trustee) as custodian or joint custodian (with the Trustee if acting as custodian or 
with any other custodian appointed by the Trustee) of the whole or any part of the 
Deposited Property and (where the Trustee is custodian) may appoint or (where 
the Trustee appoints a custodian) may empower such custodian or joint custodian 
(as the case may be) to appoint, with prior consent in writing from the Trustee, 
sub-custodians.  The fees and expenses of any such custodian, joint custodian or 
sub-custodian shall be paid out of the relevant Deposited Property.

(b)	 The Trustee may at any time procure that:

(i)	 the Trustee; 

(ii)	 any officer of the Trustee jointly with the Trustee; 

(iii)	 any nominee appointed by the Trustee; 

(iv)	 any such nominee and the Trustee; 

(v)	 any custodian, joint custodian or sub-custodian appointed pursuant to 
paragraph 22.5(a) above; 

(vi)	 any company operating a depository or recognised clearing system in respect 
of the Authorised Investments involved; or
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(vii)	 any broker, financial institution or other person (or in each case, its nominee) 
with whom the same is deposited in order to satisfy any requirement to 
deposit margin or security,

	 takes delivery of and retains and/or is registered as proprietor of any Authorised 
Investment in registered form held upon the trusts of the Deed.  

(c)	 Notwithstanding anything contained in the Deed:

(i)	 the Trustee shall not incur any liability in respect of or be responsible for 
losses incurred through the insolvency of or any act or omission of any 
depository or clearing system with which Authorised Investments may be 
deposited or any broker, financial institution or other person (or in each 
case its nominee) with whom Authorised Investments are deposited in order 
to satisfy any margin requirement (each, a “Depository”), except where (i) 
the Trustee is responsible for procuring the Depository and the Trustee 
has failed to exercise reasonable skill and care in the procurement of such 
Depository in respect of the Authorised Investments involved, or (ii) the 
Trustee is in wilful default;

(ii)	 the Trustee shall not incur any liability in respect of or be responsible for 
losses incurred through the insolvency of or any act or omission of any 
nominee, custodian, joint custodian or sub-custodian appointed by the 
Trustee except where (i) the Trustee has failed to exercise reasonable skill 
and care in the selection, appointment and monitoring of such appointee 
(having regard to the market in which the relevant appointee is located), or 
(ii) the Trustee is in wilful default; and

(iii)	 the Trustee shall not incur any liability in respect of or be responsible for 
losses through the insolvency of or any act or omission of any sub-custodian 
not appointed by it, except where the Trustee has failed to exercise reasonable 
skill and care in the procurement of such sub-custodian.

22.6	 Information on investments

	 At the end of each quarter, Holders will receive a statement showing the value of their 
investment, including any transactions during the quarter.  However, if there is any 
transaction within a particular month, Holders will receive an additional statement at the 
end of that month.
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