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A BILL INTITULED

Struck out

AN AcT to vary eertain trusts declared by Annie May
Mckenzie, wife of John Robert MeKenzie, of Christ-
church, Knight of the British Empire, and the said
John Robert MeKenzie.

N em

AN AcT to vary certain trusts declared by Lady
Annie May MeKenzie, the wife of Sir John Robert

10 Mckenzie, of Christehureh, Knight Commander of
the Most Excellent Order of the British Empire,
and the said Sir John Robert MeKenzie.

WHEREAS by a certain deed of settlement dated the
fifteenth clay of November nineteen hundred and thirty-

15 three (hereinafter called " the. first settlement "),
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2 McKenzie Trusts

exeeuted by the [said] above·named Annie May
MeKenzie, as settlor, certain land and hereditaments
were conveyed to Trustees to be held by them upon
certain trusts for the benefit of the two sons of the

settlor-namely, Donald Hugh MeKenzie and Roy Allan 5
Me.Kenzie-and certain further trusts were declared to

have effect in the event of neither of such sons living
to attain a vested interest in the Trust Fund: And

whereas by a further deed of settlement dated the
twelfth day of February nineteen hundred and forty 10
(hereinafter ealled " the second · settlement"), executed
by the said John Robert MeKenzie, as settlor,
certain shares were conveyed and transferred to
Trustees to be held by them npon eertain further
trusts for the two sons of the settlor namely, the 15
said Donald Hugh MeKenzie and the said Boy Allan
MeKenzie and the child or children of each of them

respectively-and certain substitutionary trusts of a
charitable nature were directed to have effect on failure

of the said trusts: And whereas bv a series of trust 20

instruments certain of the trusts declared in and by
the first settlement and the second settlement were

revoked and eaneelled and certain other trusts were
declared in lieu thereof: And whereas the said Donald

Hugh McKenzie died on or about the twenty-first day of 25
January nineteen hundred and forty-two whilst a member
of the Royal New Zealand Air Force: And whereas by
deed of partial revocation of trusts and declaration of
new trusts dated the nineteenth day of October nineteen
hundred and forty-three the trusts of the first settlement 30
were partially revoked and cancelled pursuant to the
powers reserved to the settlor and certain of the trusts
of the Trust Fund were redeelared and the Trustees

were in effect directed to pay and apply the net income of
the Trust Fund in and towards the maintenanee, support, 35
benefit, or advancement in life of the said Roy Allan
MeKenzie (hereinafter ealled " the life tenant ") until
he should attain the age of thirty years, and upon his
attaining sueh age, upon trust to pay the net income of
the Trust Fund to him during the residue of his life, and 40
after the death of the life tenant, upon trust for the child
or children of the life tenant who [attaims or attain,]
attained the age of twenty-one years, and if more than
one in equal shares, and it was provided that on Iany] '
failure of the said trusts certain contingent trusts should 45
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have effect-namely, twenty thousand pounds should be
paid or transferred to the trustees of a charitable trust
created by the said John Robert MeKenzie by deed dated
the thirteenth day of May nineteen hundred and thirty-

5 eight under the name of " The J. R. MeKenzie Youth
Education Fund", and that the residue of the Trust Fund
should be divided into four equal parts, two of which
equal parts were directed to be held in trust for such of
the grand nephews and grand nieces of the said John

10 Robert Mckenzie, being children of his niece Linda May
Taylor and of his nephew Hugh Allen Carter, as should
be living at the expiration of twenty-one years from the
twenty-fifth day of June nineteen hundred and forty, one
of which equal parts was directed to be paid or trans-

15 ferred to the Board of Trustee: referred to iii a certain

deed of trust bearing date the twelfth day of February
nineteen hundred and forty executed by the said John
Robert MeKenzie, under which deed certain preference
shares of the nominal value of one hundred thousand

20 pounds were transferred to Trustees and a Trust Fund
of one hundred thousand pounds was created for eharit-
able and/or educational purposes under the name of
" The J. R. Melienzie Trust " (hereinafter called " The
Charitable Trust "), and the remaining equal part was

25 directed to be held for such charitable (including if
thought fit) educational purpose or purposes as should
be selected by the Trustees for the time being of the
Trust Fund, with power to the Trustees to vary such
purpose or purposes: And whereas by a further deed

30 of partial revocation of trusts and declaration of new
trusts dated the said nineteenth day of October nineteen
hundred and forty-three the trusts of the second settle-

ment were partially revoked and cancelled pursuant to
the powers reserved to the settlor, and certain of the

35 trusts of the Trust Fund were redeelared and the
Trustees thereunder were directed to pay and apply the
net income of the Trust Fund for the benelit of the life

tenant until he should attain the age of twenty-flve years,
and upon his attaining such age to pay such net income

40 to hill during the residue of his life, and after his death
to hold the Trust Fund for the child or children of the

life tenant who attains or attain the age of twenty-one
years, and if more. than one in equal shares; and it was
provided that on [a +13/] failure of the said trusts certain

45 contingent trusts should have effect: And whereas [such]

3



4 Mckeinie Trusts

the said contingent trusts we.re declared in a form siinilar

to those declared in respect to the first settlement save
and except that no further provision was made for the
J. R. MeKenzie Youth Education Fund: And whereas

the trusts of the charitable trust were varied by a private 5
Act [intituled] the short title of which is the J. R.
MeKenzie Trust Act 1947: And whereas the life tenant

is now entitled to enjoyment of the income of the first
and sec·(md settlements for his lifetinie, but the ultimate
destination of the trust funds [cannot be ascertained and] 10
being uncertain it is desirable that all doubts
with respect thereto should be removed and that all
eontingent interests in the trust funds should be defined
and converted into vested interests, and aeeordingly that
the said trusts should be varied and redeela]red, and it is 15
[desired] desirable that certain new trusts should be
declared in respect of the trust funds: And whereas
it is proposed that a company limited by shares [ ( herein-
after referred to as" the Sta# Fund Compa,11*")1 should

be incorporated under the provisions of the Companies 20
Aet 1933 having as its name " MeKenzie Staff Provident

Association Limited", and having as its prineipal
objects the establishment and support and the aiding
of associations, institutions, funds, trusts, amenities,
and eonveniences for the benefit of employees or 95
ex-employees of the companies known as J. -R. Mckenzie
Limited, MeKenzies Departinent Stores Limited, or any
subsidiary of [such] those companies or the dependants
of [suck] those persons: And whereas all persons sui
juris and interested in the trust funds, whether bene- 30
fieially or otherwise, have consented to the proposed
variation and redeclaration of the said trusts and to the

creation of the proposed new trusts: And whereas the
investments of the Trust Funds comprise shares in the
capital of the company limited by shares and known as 35
Rangatira Pty. Limited (hereinafter called " the Ranga-
tira Company"), the nominal eapital of whieh is one
million five hundred and ninety-one thousand pounds
divided into one million five hundred and ninety-one thou-
sand shares 0£ one pouncl each, including three hundred 40
and ninety-one thousand shares in respect to which
nothing has been paid up : And whereas it is desirable
that [.vuch] the said nominal capital should be reduced
by the cancellation of [.yuck] the said three hundred and
ninety-one thousand unpaid shares, wherrupon [suck] 45
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the said nominal capital will amount to the sum

of one million two hundred thousand pounds divided
into ten thousand recleeinable preference shares
of one pound each (also called "Manageinent shares")

5 and one million one hundred and ninety thousand
orclinar>- sltares of (me pound each called "A" and "B"
shares : And whereas the rights, powers, and privileges
attached to the respeetive classes of shares are set forth
iii certain spec·ial resolutions bearing clate the thirtieth

10 clay of November nineteen hundred and fifty-three, copies
of whieh have been lodged in the office of the Assistant
Registrar of Coitivanies at \\-ellington and forin part of
the articles of association of the Rangatira Company:
Ariel whereas the Trustees of the charitable trust have

15 agreed to accept an allotment of five hundred and sixty-
six thousand «B" shares of one pound each in lieu of
the one hundred thousand preference shares of one
pound each comprising the capital of the trust fund of
the charitable trust : And whereas by reason of the

20 increase iii capital of the Trust Fund it is desirable that
the provisions of the deed creating the charitable trust
Hhould be further varied and amended in the manner
hereinafter set forth : And whereas the above.mentioned

objects and powers cannot be attained except by
25 legislation :

BE IT THEREFORE ENACTED by the General Assembly of
New Zealand in Parliament assembled, and by the
authority of the same, as follows :

1. This Act may be cited as the MeKenzie Trusts Act Short title.
30 1954.

2. All and singular the trusts declared in and by the Revocation
first settlement and the second settlement are hereby of trusts.
revoked and cancelled and shall be of no effect as from

the date of the passing of this Act.
35 3. In lieu of the trusts for the life tenant declared in Interest of

life tenantand by the first settlement and the second settlement defined.

three hundred thousand "A" shares numbered 1021001
to 1321000 inclusive in the capital of the Rangatira Com-
pany are by this Aet vested in the life tenant absolutel¥.

40 4.1 n lieu of the trusts for the child or children of the Interests of
life tenant declared in and by the first settlement and children of

life tenant
the second settlement one hundred thousand "A" shares delined.

numbered 1321001 to 1421000 inclusive in t.lie capital of
the Rangatira Company arc: by this Aet vested in the said

5



6 Mckenzie Trusts

Roy Allan Afc·Kenzie, 11-ligh Allf.n Cart,r, regist,>red
accountant, and Riehard John Nankervis, publie: ace<milt-

ant, both of Wellington, to be held by them jointly upon
and subject to the trlists declared in the first part of the
Schedule hereto (therein named " The MeKenzie Family 5

Trust ").
Interests of 5. In lieu of the trusts for the child or children of

Taylor family linda May Taylor declared in and hv the first settlemilitdefined.

and the second settlement eighty thousanci "A" shares

numbered 1421001 to 1501000 inclusive in the capital of 10
the Rangatira Company are by this Act vested in the
said Linda May Taylor, her husband William Gee Taylor,
the said Hugh Allen Carter and the said Roy A-llan
Mckenzie to be held by them jointly upon and subject
to the trusts declared in the second part of the Schedule 15
hereto (therein nanted " the Taylor Family Trust ").

Interests of 6. In lieu of the trusts for the children of Hugh Allrn
Carter family
defined.

Carter declared in and bv the first settlement and the

seeond settleinent eighty thousand "A" shares num-
bered 1501001 to 1581000 inclusive iii the capital of the 20

Rangatira Company are by this Aet vested in the said
Hugh Allen Carter and Roy Allan Mckenzie to be held
by them jointly upon and srtbjeet to the trusts deelared
in the third part of the Schedule hereto (therein named
" the Carter Family Trust "). 25

Interests of 7. In lieu of the trusts for the J. R. At eKenzie Youth
J. R. MeKenzie Education Fund declared in and by the first settlementYouth
Edueation Fund sixteen thousand " B " shares numbered 1 to 16000
defined.

inclusive in the capital of the _Rangatira Conipany are
by this Aet vested in the Trustees for the time being of 30
such Fund to be held by them jointly upon and subjeet
to the trusts of the said deed of the thirteenth day ()1
Ma.y nineteen hundred and thirty-eight, as varied ancl
added to hy a supplenientary deed dated the first clay of
Deeeinber ninetecm hundred and fifty-thi're, copies of 35
which said deeds are directed to lie deposited in the office
of the District Land Registrar at -Wellington as if they

were deeds of trust authorized to be so deposited by
subsection two of ,:retion one. liunclrccl and twenty-eight
of the Land Transfer Act 1952. 40

New Trust 8. Forty-eight thousand "B " shares numbered
for benefit of 16001 to 64000 inc·lusive in the capital of' the Rangatiraemployees of
1.B. MeKenzie, (101,11)illi>' are hy this :\(·t v(,St,·(1 in ]\1('Iffi,izir>t Staff
1,td. Provident .\SS<wiation, 1.ililited, to be he|*1 bv Hitch

company for tlie furtheranee of tlic objects contained 45
in the memorandum of association of sueh company.
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9. Five hundred and Sixty->fix thou,and "B" shares Variation of
numbereci 64001. to 409000 and 800001 t 0 1.021(IC)() inelusive *jrtease
in the capital of the Rangatira Company are by this Aet Fund of

.r. R. MeKenzievested iii the personal tristees of tlie charitable trust in Trust.

4 lieu of the niw hundred thi,usaiid prefer(,11(·r >Ilial'('>I
comprising the capital or the Trust Fund of the charit-
ablc: trust, to be held by [such] the personal trustees
jointly upon and subject to the trusts declared in and
by the said deed of the twelfth day of February nineteen

10 hundred and forty as amended by the J. R. MeKenzie
Trust Act 1947 and as further amended by this Act.

10. Section two of the J. R. MeKenzie Trust Act 1947 Ainendment of
J. R. MeKelizieis accordingly amended : Trust Act 1947.

(a) By repealing the words thereof from the words 1947 No. 1
16 " be empowered to divide " to the words (Private)

" such four equal parts " (where the last-
mentioned phi'ase is first used in the said
section two), and substituting the following
words: "use and apply the net annual ineomr

20 of the trust I'tin(is within the Dominion of New
Zealand for the following purposes, or for
such one or more of those purposes, to the
exclusion of the others or other of them, and
in sueh sums or proportions, as the Board of

25 Trustees inay from time to time in its absolute
discretion think fit, namely:-":

(b) By repealing all the words thereof following the
words " seventeeii years if thought fit ", and
nhstituting the foHowing words : " (iv) For

30 any (iliaritable or I :ducationa[ i,Nrp,INe or 13111·-
poses from time to time selected hy the Hoa.rd
of Trustees ".

11. [That] The nominal capital of the Rangatira Reduction of
Coinpany is by this Act reduced from thp sum of one g&

35 million five hundred and ninety-one thousand pounds Pty., Ltd.
divided into ten thousand redeemable preference shares
of one pound each and one million five hundred and
eighty-one thousand ordinary shares of one pound each to
the sum of one million two hundred thousand pounds by

40 the cancellation of three hundred and ninety-one thou-
sand ordinary shares numbered 409001 to 800000
inclusive in respect to which no snin has been paid up,
and the Assistant Registrar of Companies at Wellington
is directed to register particulars of [such] this reduction

45 of capital as if an order of Court confirming [such] the
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reduction and a minute of reduction were produced to
him for registration under section seventy of the Com-
panies Act 1933.

VeN

11.4, Notwithstlandig :in,thilig to the contrary 5
containe,1 iii any other Act no gift or other cluty shall
he refunded on the ground that the Trusts declared in

and by the first settlement, and the second settlement,
are revoked by this Aet or that a contingency affecting
the interest of any beneficiary under any of those Trusts 10
has determined in a manner different from that hereto-

fore assumed as the basis of assessment.

12. This Aet is hereby declared to be a private Aet.
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THE SCHET)TTLE (FIRK'r PART)

THE M(Ki,:NZE FAMII,Y TRUST

Titic first Trustees shall be the said Roy Allan MeKenzie, Hugh
Allen Carter of Wellington, Registered Accountant and Richard
John Nankervis of Wellington, Publie Aeeountant.
The term " Trustees" when used herein shall where the context

admits inelude the Mui'vivors [or] and survivor of them [their]
and [hid the executors and administrators of the last survivor
and their or his astsigns and other the persons or person or body
eorporate for the time being acting in the trusts hereof.

Whereas the said Roy Allan MeKenzie has living Ione] two
sons namely Peter Howard MeKenzie who was born on the
10th day or September, 1952, and John Allan MoKenzie who
was born on the 26th day of February, 1954.

The Trustees shall hold the said 100,000 "A" Ordinary
shares iii the capital of the Rangatira Coinpany which sharex
aie [Nod] numbered 1321001 to 1421000 both inclusive
(hereinafter referred to as "the said shares") upon trust
that the Trustees at such time or times as they shall
in their absolute discretion think fit subject to the provisions
in the Articles of Association of the said Company shall
sell the said shares or such of them as may remain unsold
either together or in pareels ancl either by public auction
01· private contract and either with or without any speeial
or other stipulationv as to title and payment of purchase
money and o that the Trustees may buy iii and reseind
01· vary any eolitraet for Hale and resell without being
anwwerable for any loss oeeasioned thereby :ind way for
the purposes aforesaid or ziny of them execute anci do all
Nueh assurances :ind things as they shall think fit and shall
by and out of the monies which shall arise from any such sale
as aforesaid pay the expenses incurred in or about the same or
otherwise in or about the execution of any of the trusts or
powers of these presents and shall staiid possessed of the residue
of the said monies and also any of the said shares which for the
time being shall remain unsold and the income and return from
time to time arising therefrom (the whole being hereinafter
referred to as " the Trust Fund ") upon trust to invest the
Trust Fund in manner hereinafter authorized and from time to

time to vary such investments and upoii trust 1.0 pay all
expenxes ineurred in the inanagement and administration of
the trusts created by these presents and apply the net income
of the Trust J"mid cir Muell part thereof as the Trustees shall
eonsidei· expedient in or towards the maintenance support benefit
or advaneeinent in life of the said Peter Howard MeKenzie and
John Allan McKenzie and all other children of the said

Roy Allan MeKenzie (whether hereafter naturally born
to him (}1. hereafter adol,ted by him) all of
whoni are collectively referred to a,i "the Beneficiaries"
as a e.laNs until the arrival of a point of time (hereinafter
ealled " the date of distribution ") when the eldest or elder

2
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THE SCHEDULE (FIRST PART) -contillued

of such children or the child if only one shall have attained
the age of 21 years or when none of them is still alive and
under that age and upon the arrival of the date of distribution
upon trust to hold the Trust Fund and any aeeumulated
ineome for the Beneficiaries then living Mo that each child
being male shall take a share double the amount of the
share of eaeli child being female Provided lievertheless thai
the share of the Trust Fund and any ineonie to which any
Beneficiary for the time being under the age of 21 years shall
be contingently entitled at the date of distribution shall be
retained by the Trustees upon and subject to the trusts hereof
(or so mueh of sueh trusts as shall at the date of distribution be
subsisting and capable of taking effect) until such Beneficiary
shall attain the age of 21 years. And that, pending the happening
of such event the Trustees may apply the whole or any part of
the net income and such portion of the capital of the share of
each such Benefieiary as they may in theii absolute diseretioil
think fit in and towards the maintenance support or advancement
in life of each such Benefieiary with power to pay the same to
any guardian or other person without being obliged to see tc ,
the application thereof and that should any of the Beneficiaries
die before attaining a vested interest in possession leaving a
ehild or ehildren who survives him or her and attains or attain

the age of 21 years then and in such ease such last mentioned
child or ehildren shall take (and if more than one in equal
shares) the share which any of them so dying would have taken
had he or she attained such vested interest in possession and
that if the trusts hereinbefore deelared shall fail by reason of
there being no person entitled under the foregoing trusts who
attains the age of 21 years the Trustees shall hold the Trust
Fund and the income therefrom or so much thereof respectively
as shall not have become vested or been applied under any of the
trusts or powers hereof or under any statutory power upon
trust for the [wife] widow of the said Roy Allan MeKenzie or
as she may by deed [or] revocable or irrevocable or by will
made whether prior to or during her widowhood appoint
and if the said Roy Allan McKenzie leaves no widow him
surviving then upon trust for such person or persons
or charitable or educational objects as the Trustees may in
the exercise of an absolute discretion select.

The following further provisions shall have effeet namely:-
1. The trustees may resort to any accumulations of ineome

for any preceding year or years and apply the same iii the same
manner as such accumulations might have been applied had they
been income arising in the year in whieh they shall be so
applied.

2. The trustees may invest any money for the time being
subjeet to the trusts hereof in such investments as the Trustees
may from time to time think fit whether or not the same shall
be authorised by statute for the investment of Trust Funds and
with or without security and with or without interest.
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THE SCHEDULE (FIRST PART) --continued

3. By way of amplifieation of the power of investment Amplification of
power of

hereinbefore 69,litained the Trustees shall have power to acquire investments
any real or persolial property of any kind or tenure whatsoever Power to
at such price and subject to such terms and conditions as to mortgage, etc.

payment of purchase money and otherwise as they
shall think fit and may arrange life and

endowment policies and exeeute any mortgage
charge pledge ljen or other security or any variation or renewal
thereof over or iii respeet of any real or personal property for
the time being Mibjeet to the trusts hereof either alone or
jointly with any other person or persons and may borrow
money on the security thereof for any purpose or purposes
whatsoever Witll interest at such rate of interest

(or without interest) and upon and subject to
such C<.)11(litiOUS and Mtil,ulations as the Trustees

in their absolute discretion shall think fit it being
intended that hi rewpeet to any real or personal property for
the time being subject to the trusts hereof the Trustees shall
have all the powers of absolute owners and no person or
corporation accepting any such security as aforesaid or
advaileing aily incniey on any such security shall be eoneerned
to inquire as to the regularity or otherwise of the transaction
or the application of any snell money.

4. The trustees may advance any sum forming part of the Advancement.
Trust Fund to any Beneficiary for his or her advancement
preferment or beiiefit as the Trustees in their absolute discretion
may think proper and may from time to time raise on mortgage
on the seeurity of the Trust Fund or any part thereof or by
way of guarantee bank overdraft or otherwise howsoever any
sum or Nums of money that may reasonably be required for any
such purpose.

5. It shall be lawful for the Trustees to compromise or power to
compound any action suit proeeedings defence or demand compromise.

relating to the trust premises or any of them upon any terms
as they shall think proper and refer any such difference or
demand to arbitration and to exeeute and do all instruments and

things expedient for such purposes or any of them and to
abandon or relinquish any claim relating to the trust premises
or any of them as they shall think fit and to determine whether
any money shall for the purposes of these presents be considered
annual income or otherwise and to execute and to do all releases

and things relating to the trust premises as fully and absolutely
as they could do if they were the absolute owners of the trust
premises and without being answerable for any loss oeeasioned
thereby.

6. The trustees shall be respectively ehargeable only for such Indemnity to
mc,nies and securities as they shall respeetively actually receive

Trustees.

notwithstanding their respeetively signing aiiy receipt for the
sake of conformity ancl shall respectively be answerable and
respoli:Milile only for tlw.ir own respective acts reeeipts omissions
iiegleets and defaults and not for those of each other nor for
those of any banker broker auetioneer or other person with
wlioiii or into whose halidx ally trust monies or securities shall be
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THE SCHEDULE (FIRST PART)-conti,lued

deposited or come nor for purehasing or lending on the security
of any hereditament il<)1. shall they be answerable or
responsible for ally other 1O8bl unless the sarne

shall happen through their own wilful default respeetively and
the Trustees may reimburse themselves or pay and discharge
out of the trust premises all expenses incurred iii or about the
execution of the trusts or powers of these prexents and shall be
entitled to reimbursement or i ndemnity iii respect of all
liabilities inetirred or to be incurred iii the premises

Mil'ttck out.

 out of
trust fund and from any person sui juris who is beneficially
entitled thereto or any part thereof and from and against all
liabilities which the Trustees may incur by reason of entering
into any mortgage eharge pledge lien or other security as
hereinbefore declared.

New

ineluding
all liabilities which the Trustees may incur by reason of entering
into any mortgage charge pledge lien or other security as
hereinbefore authorized and every sueh reimbursement ancl
iiidemnity shall be available out of the Trust Fund and from
any person sui,tun-s who is entitled thereto or to any part
thereof up to the value of that person's share.

7. The Trustees shall not be bound iii any ease to act
personally but shall be at full liberty to employ a solieitor or
any other agent to transaet all or any business of whatsoever
nature required to be done iii the premises ( including the
receipt and payment of money) but not involving the exercise
of any discretion and shall be entitled to be allowed and paid
all charges and expenses so incurred and shall not be responsible
for the default of any Bueh solieitor or agent or any loss ocea-
sioned by his employment and [fuu'ther that] any trustee for the
time being under these presents being an accountant or other
persoii engaged in any profession or business shall be entitled
t.0 eharge and be paid all usual professional or other charges for
business done by him or his firm in relation to the execution
of the trusts of these presents whether in the ordinary eourse
of his profession or business or not and although not of a nature
requiring the employment of an accountant or other professional
person.

8. The Trustees may appropriate any part or parts of the
Trust Fund in or towards satisfaction of any share or shares
whether vested or contingent to which any person or persons
may be entitled in the Trust Fund and for that purpose may
make m· cause to be made a valuation or valuations of the

Trust Fund or any part or parts thereof (including any
property which may have been appointed or advaneed under
any statute·y or other powers or any part or parts thereof or
tiny interest therein) aw the Trustees inay deem neeessary and
evers xitell :,ppropriation ineluding suell valuation (if made)
Mhall he eonclusive and binding on all parties claiming under
tliese presents.
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THE SCHEDULE (FIRST PART)-coatinued

9. The power of appointing new trustees of the Trust Fund Power to appoint
s<hall be vested iii the said Roy Allan MeKenzie during his life

new trustees.

and he shall also have power from time to time to inerease the
number or trustees and he may by his will or any eodicil
thereto declare that the appointment of all or any of the
trustees for the time being shall cease as from the date of his
death and may by such will or eodieil appoint new trustees or
a new trumtee of the Trust Fund to act in the trusts thereof

as from the date of his death and upon every ehange of
trustee the Trust property shall ( if and so far as the nature
t, f the property and other circumstances shall require or admit)
be traiisferred >to that the same may be vested in the trustees
or trustee for the time being.

10. During such time as any shares iii any incorporated Shares in
company shall be registered in the names of the trustees the Mgnese,1
said Roy Allan MeKenzie shall so long during his lifetime as
he so desires be named first in the share register of the Company
80 as to secure to him the right of voting in respect of sueh
shares and he may at any time and from time to time appoint
any other one of the Trustees to be so named first and from
time to time revoke any such appointment and substitute the
name of any other one of the Trustees and in addition he may
by his will or any eodieil thereto appoint any other person to
be so named first in such share register as from the date of his
death.

11. The Trustees shall have power to take and aet upon the power to act on
opinion of counsel whether in relation to the interpretation of rounsel's opinion.

these presents or any other document or any statute or as to
the administration of the Trust Fund without being liable to
any person benefieially interested in respect to any aet done by
them in accordance with such opinion Provided nevertheless
that nothing in this clause eontained shall prohibit the Trustees
from applying to the Court if they should think fit or shall
prohibit an,y benefieiary whether absolutely presumptively or
contingently entitled to a share of the Trust Fund from mi
doing.

THE SCHEDULE-continued (SECOND PART)

THE TAYLOR FAMLY TRUST

THE first Trustees shall be the said Linda May Taylor, her First Trustees,
husband William Gee Taylor, the said Hugh Allen Carter and
the said Roy Allan MeKenzie.

The term " Trustees " when used herein shall where the Definition of

context admits include the survivors [or] and survivor of them
Trustees.

[their] and [hix] the exeeutors anci administrators of the last
survivor and their her or his assigns and other the persons or
person or body corporate for the time being acting in the trusts
Iici·eof.

Whereas the said Linda May Taylor has living four children Recitals
lialnely Dawn Rewa who was born on tile 19th day of Deeember,
1930 June Constance who was horn on the 15th day of June,
1933 John William who was borti oii the 25th day of June, 1940
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THE SCHEDULE-continued (SECOND PART)-co,di,vited
and Joy Ann who was born on the 20th day of April, 1944.
The Trustees shall hold the said 80,000 "A" Ordinary shares
in the capital of the Rangatira Company which shares are
[NodA numbered 1421001 to 1501000 inclusive (hereinafter
referi·ed to as "the said shares") upon trust

that the Trustees at such time W tinies as

they shall in their absolute diseretioil think fit

but subject to the provisions of the Articles of Association of the.
said Company shall sell the said shares or such of them as may
remain unsold either together or in pareels ami either by public
auction or private contract and either with or without ally special
or other stipulations as to title and payment of purehase money
and so that the Trustees may buy in and reseind or vary any
contract for sale and resell without being answerable for any
loss oeeasioned thereby and may for the purposes aforesaid or
any of them execute and do all such assurances and things as
they shall think fit AND shall by and out of the monies which
shall arise from any such sale as aforesaid pay the expenses
incurred in or about the same or otherwise ill or about the
exeeution of any of the trusts or powers of these presents and
shall stand pc,ssessed of the res,idue of the said monies and also
any of the said shares which for the time being shall reniahi
unsold and the ineome and return froni tillie to time arising
therefrom (the whole being hereinafter referred to as " The
Trust Fund ") upon trust to invest the Trust Fund in manner
hereinafter authorized and from time to time to vary such
investments and upon trust to pay all expenses incurred
in the management and administration of the trusts created
by these presents and apply the net income of the Trust
Fund or such part thereof as the Trustees Mliall consider
expedient in or towards the maintenance support benefit
or advancement iii life of the said Dawn Rewa Taylor,
June Constance Taylor, John William Taylor and Joy Ami
Taylor and all other children of the said Linda May Taylor
born [hereafter] not later than the 25th day of June, 1961
(hereinafter called "the Beneficiaries") as a class until
the said 25th day of .June 1961 on which date the said
John William Taylor if living will attain the age of 21 years
and whieh date (whether or not the said John William Taylor
shall then be living) is fixed as and is hereinafter referred to
as " the date of distribution " and upon the arrival of the date
of distribution upon trust to hold the Trust Fund and any
accumulated income for the Beneficiaries then living who shall
have attained or shall thereafter attain the age of 21 years in
equal shares share and share alike Provided nevertheless that
the share of the Trust Fund and any income to whieh any
Beneficiary for the time being under the age of 21 years shall
be contingently entitled at the date of distribution shall be
retained by the Trustees upon ami subject to the trusts hereof
c of· Re, mucili 01' Mueli 1.1·11,vt,4 HN Aliall :11 the date 01' distribution

be subsi,ing and capable of taking ekeet) witil suell Beneficiary
Mhall atinin t.he age of 21 years. And that pending the happen-
ing of sue}z event the Trustees may api,ly the whole or ully part
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THE SCHEDULE --continued (SECOND PART)-cO,ttinued

of the net ineotne and such portion of the eapital of the share of
eaeh such Beneficiary as they may in their absolute discretion
think fit in and towards the niaintenanee support or advance-
ment in life of eaeh sueh Beneficiary with power to pay the same
to any guardian or other person without being obliged to Ree ici
the application thereof and t.hat. should ally of the BenetieiarieN
die before attaining a vested interesit. iIi pos>{eisic)„ leavilig a
child or ehildren who survives him or her and attains or attain Children take
the age of 21 years then and in such ease such last mentioned parent's share.

child or children shall take (and if more than one in equal
shares) the share whieh any of them so dying would have taken
had he or she attained such vested interest in possession and
that if the trusts hereinbefore deelared shall fail by reason of
there beiiig no person entitled under the foregoing trusts who
attains the age of 21 years the Trustees shall hold the Trust
Fund and the inc.onie therefrom or so much thereof irespeetively Provision on
as shall not have beeonie vested or been applied under any of

failure of'trusts.

Ute trusts or power>t hereof or under any statutory power upon
trust for the [hushalld] widower of the said Linda May Taylor
m· as he may by dred [or] revocable or irrevocable or by will
made whether prior to or during his widowerhood appoint
The following further provisions shall have effeet namely :-

I. The Trustees may resort to any aeeumulations of income Trustees powers
mi. any preeeding year or years and apply the same iii the same Accumulations.

lilanilei· aN snell a.eeumulations might have been applied had they
been ineome arising· in the year in which they shall he so
upplied.

2. The Trustees may invest any money for the tiine being Inreatment
Mubjeet to the trusts hereof in sueh investments as the Trustees
may froin time to time think fit whether or not the same shall
be authorised by statute for the investment of Trust Funds and
with or without security and with or without. interest.

3. By way of amplifieation of the power of investment Amplification
hereinbefore eontained the Trustees shall have power to acquire M..Pes:SY.
any real or personal property of aity kind or tenure whats<j- Power +0
ever at such price and subject to such terms and conditions as ici mortgage, etc.

payment of purchase money and otherwise as they shall think
fit and may arrange life and endowment policies and execute anT
mortgage eharge pledge lien or other security or any variation
or renewal thereof over or in respect of any real or personal
property for the time being subject to the trusts hereof either
alone or jointly with any other person or persons and may
borrow money on the security thereof for any purpose or
purposes whatsoever with interest at sueh rate of interest (or
without interest) and upon and subject to such conditions and
stipulations as the Trustees in their absolute diseretion shall
think fit it being intended that in respect to any real or personal
property for the time being subjeet to the trusts hereof the
Trustees shall have all the powers of absolute owners and no
person or corporation aeeepting any such security as aforesaid
or advancing any money on a,ny sueh seeurity shall be eoneerned
to inquire as to the regularity or otherwise of the transaetion
or the application of anv such money.
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THE SCHEDULE-continued (SECOND PART) -co«ntinued

4. The Trustees may advance any sum fornling part of the
Trust Fund to ally Beneficiary for his or her advancement
preferment or benefit as the Trustees in their absolute diseretion
may think proper and may from time to time raise oii mortgage
on the security of the Trust Fund or any part thereof or by way
of guarantee bank overdraft or otherwise howsoever any slim
or sums of money that may reasonably be required for any such
purpose.

5. It shall be lawful for the Trustees to compromise or com-
pound any action suit proceedings defence or demand relating
to the trust premise, or any of them upon any terms as they
shall think proper and refer any such difference or demand to
arbitration and to execute and do all instruments and things
expedient for sueh purposes or ally of them and to abandon or
relinquish an v elaim relating to the trust premises or any of
them as they shall think fit. and to determine whether any
money shall for the purposes of these presents be eonsidered
annual income or otherwise and to execute and to do all releases

and things relating to the trust premises as fully and absolutely
as they eould do if they were the absolute owners of the trust
premises and wit.hout being answerable for any loss oceasioned
thereby.

6. The Trustees shall be respeetively ehargeable only for sueh
monies and seeuritie>, as they shall respeetively actually receive
notwithstanding their respeetively signing any reeeipt for the
Make of conformity and shall respectively be an>iwerable and
responsible only for their own respeeti ve acts receipts omissions
negleets and defaults and not for those of each other nor for any
banker broker auetioneer or other person with whom or into
whose ha.nds any trust monies or securities shall be deposited
or come nor for purchasing or lending on the security of any
hereditament nor for any other loss unless the sa.me shall happen
through their own wilful default respectively and the Trustees
may reimburse themselves or pay and diseharge out of the trust
premises all expenses ineurred in or about the exeeution of the
trusts or powers of these presents and shall be entitled to
reimbursement or indemnity in respect of all liabilities ineurred
or to be incurred in the premises

Nt,·tick out

I out of trust funds and from
any person sui juris who is benefieially entitled thereto or any
part thereof and from and against all liabilities which the
Trustees may ineur by reason of entering into any mortgage
charge pledge Hell or other seeurity as hereinbefore declared.

iMe 11!

including all liabilitie
which the Trustees may ineur by reason of entering into any
mortgage eharge pledge lien or other security as hereinbefore
authorized and every such reimbursement and indemnity shall
be available out of the Trust Fund and from any person siti
71*ris who is entitled thereto or to any part thereof up to the
value of that person's share,
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THE SCHEDULE-continued (SECOND PART)-co,bti#tted

7. The Trustees shall not be bound in any ease to act person- power to Trn,teea
ally but shall be at full liberty to employ a solicitor or an,y

to delegate.

other agent to transaet all or any business of whatsoever nature
required to be done in the premises (ineluding the reeeipt and
payment of money) blit not involving the exercise of any
discretion and shall be ent itled to be allowed and paid all
charges and expenses so incurred ami Mhall not be responsible for
the defa.ult of any such solicitor or agent or any loss oeeasioned
by his employment and [furth.er that] any truttee for the time
being under the presents being an accountant or other person
engaged in any profession or business shall be entitled to charge
and be paid all usual professional or other charges for business
done by him or his firm iii relation to the exeeution of the
trusts of these presents whether in the ordinary eourse of his
profession or business or not and although not of a nature
requiring the employment of an acc,ountant or other professional
person.

8. The Trustees may appropriate any part or parts of the Appropriation.
'Trust Fund in or towards satisfaction of any share or shares
whether vest,ed or contingent to which any person or persons
may be entitled in the Trust Fund and for thal purpose may
make or eause to be made a valuation or valuations of the Trust

Fund or any part or parts thereof (including any property
whieh illay have been appointed or advanced under any statutory
or other powers or Any part or parts thereof or any interest
therein) as t.he Trustees may deem neeessary and every such
appropriation i,teluding· sueli valuation (if made) Mliall be
conelusive and binding 0,1 all 1,81·ties claiming under these
presents.

9. The power of appointing }}ew trustees of t.he Trust Fund Power toappoint
new trustees.

shall be vested in the said Linda May Taylor during her life
and she shall also have power from time to time to increase the.
number of trustees and she may by her will or any eodieil
thereto declare that the appointment of all or any of the
trustees for the time being· shall cease as from the date of her
death and may by such will or codieil appoint new trustees
or a new trustee of the Trust fund to act in the trusts thereof

as from the date of her death and upon every change of
trustee the Trust property shall (if and so far as the nature
of the property and other circumstances shall require or admit)
be transferred so that the same may be vested in the trustees
or trustee for the time being.

10. During such time as any shares in any ineorporated arepsoted
company shall be registered in the names of the Trustees the eompanies.
said Linda May Taylor shall so long during her lifetime as she
so desires be named first in the share register of the Company
so as to secure to her the right of voting in respect of such
shares and she may at any time and from time to time appoint
any other one of the Trustees to be so named first and from
time to time revoke any such appointment and substitute the
name of any other one of the Trustees and in addition she may

3
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THE SCHEDULE--continued (SECOND PART) ---comkwx ed

by her will or any codieil thereto appoint any other person to
be so named first in sueh share register as from the date of her
death.

11. The Trustees shall have power to take and set upon the
opinion of eounsel whether in relation to the interpretation of
these presents or any other document or any statute or as to the
administration of the Trust Fund without being liable to any
person benefieially interested in respect to any aet done by them
in aeeordanee with sueh opinion Provided nevertheless that
nothing in this clause contained shall prohibit the Trustees
from applying to the Court if they should think fit or shall
prohibit any beneficiary whether absolutely presumptively or
contingently entitled to a share of the Trust Fund from so
doing.

THE SCHEDULE- coati,uted (THrRD PART)

THE CARTER FAMILY TRUST

THE first Trustees shall be the said Hugh Allen Carter and Roy
Allan MeKenzie of Wellington, Company Director.

The term " Trustees " when used herein shall where the

ontext admits include the [survivors or] survivor of them
[their] and [his] the exeeutors and administrators of the last
survivor and their or his assigns and other the persons or
person or body corporate for the time being arting in the
trusts hereof

Whereas the said Hugh Allen Carter has living two children
namely Sally Pauline Carter who was born on the 16'th day
of April, 1949 and Gillian Elizabeth Carter who wam born
on the 13th day of May, 1951.

The Trustees shall hold the said 80,000 ' A" shares in the

capital of the Rangatira company which shares are
[Nod. ] numbered 1501001 to 1581000, inclusive

(hereinafter referred to as " the said shares") upon
trust that the Trustees at sueh time or times

as they shall in their absolute discretion think fit but
subject to the provisions of the Artieles of Association of the
said Company shall sell the said shares or such of them as may
remain unsold either together or in pareels and either by public
auction or private eontraet and either with or without any
special or other stipulations as to title and payment of purchase
money and so that the Trustees may buy in and reseind or vary
any contract for sale and resell without being answerable for
any loss oeeasioned thereby and may for the purposes aforesaid
or any of them execute and do all such assurances and things
as ' they shall think fit And shall by and out of the monies
which shall arise from any sneh sale as aforesaid pay the
expenses incurred in or about the same or otherwise in or about
the execution of any of the trusts or powers of these presents
and shall stand possessed of the residue of the said monies and
also any of the said shares which for the time being shall remain
unsold and the income and return from time to time arising
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THE SCHEDULE-coidinued (THIRD PART)-con/inued
therefrom ( the whole being hereinafter referred to as " the
Trust Fund ") iipon trust to invest the Trust Fund in maliner
hereinafter aut horized and from time to time to vary such Authorizedinvestments.
investments and upon trust to pay all expenses incurred in the
management alid administration of the trusts ereated by these Trust for

maintenance, etc.
presents and apply the net income of the Trust Fund or such
part thereof as the Trustees shall consider expedient in 01'
towards the maintenance support benefit or advancement in life
of the Na.id Sally Pauline Carter and Gillian Elizabeth Carter
and all other ehildreli of the said Hugh Allen Carter whether H.neficiaries.
hereafter naturally born to him or hereafter adopted by him
in either case not later than the 16th day of April, 1974
(hereinafter collectively called '' the Beneficiaries ") until the
said 16th day of April, 1974 on which date [elder of them
Name/g] the Haid Sally Pauline Carter (if living)
Will attain the age of 25 years and which

date is fixed as and is hereinafter referred

to as " the (late of distribution " and upon the arrival of the Date of
distribution.

date of distribution upon trust to hold the Trust Fund and any
accumulated income for the Beneficiaries then living who shall
have at.tained or shall thereafter attain the age of 21 years in Direction to

retain share lintil

equal shares share and share alike so that the share of the Trust Beneficiary 21.
Fund and any income to which any Beneficiary for the time
being under the age of 25 years shall be contingently entitled at
the date of distribution shall be retained by the Trustees upon
and subject to the trusts hereof (or so much of sueh trusts as
shall at the date of distribution be subsisting and capable of
taking effect) until such Beneficiary shall attain the age of 25
years. And that pending the happening of sueh event the Power to apply

inwme and

Trustees may apply the whole or any part of the net 111eome and capital.
such portion of the eapital of the share of each such Beneficiary
as they may in their absolute diseretion think fit in and towards
the maintenance support or advancement iii life of each such
Beneficiary with power to pay the same to any guardian or
other person without being obliged to see to the application
thereof Provided always that should any of the Beneficiaries Children to take
die before attaining a vested interest in possession leaving a

Parent's share.

ehild or children who survives her or him and attains or attain

the age of [25] 21 years then and in such ease such last
mentioned child CI' children shall take (and if
inore thazi one in equal shares) the share

whieh any of them SO dying would have taken

had she or he attained such vested interest in possession and provision on
that if the trusts hereinbefore deelared shall fail by reason of

failure of trusts

there being 110 person entitled under the foregoing trusts the
Trustees shall hold the Trust Fund and the income therefrom or
so much thereof respectively as shall not have become vested or
been applied imder any of the trusts or powers hereof or under
any statutory power upon trust for such person or persons or
charitable or edueational objects as the Trustees [or Trustee]
inay in the exercise of an absolute discretion [bl/ aeed appoint]
select.
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THE SCHEDULE--contin.ued (THIRD PART) -continued
The following further provisions shall have effect ijamely :-

1. The Trustees may resort to any aeeumulations of income
for any preeeding year or years and apply the same in the same
manner as sueh accumulations might have been applied had they
been income arising in the year in which they shall be so applied.

2. The Trustees may invest any money for the time being
subjeet to the trusts hereof in such investments as the Trustees
may from time to time think fit whether or not the same shall be
authorised by statute for the investment of Trust Funds and
with or without seeurity and with or without interest.

3. By way of amplifieation of the power of investment
hereinbefore eontained the Trustees shall have power to acquire
any real or personal property of any kind whatsoever at sueh
price and subject to sueh terms and conditions as to payment
of purchase money and otherwise as they shall think fit and
may arrange life and endowment policies and execute any mort-
gage charge pledge lien or other security or any variation or
renewal thereof over or in respeet of any real or personal pro-
perty for the time being subject to the trusts hereof either alone
or jointly with any other person or persons and may borrow
money on the seeurity thereof for any purpose or purposes
whatsoever with interest at such rate (or without interest) and
upon and subject to such conditions a.nd stipulations as the
Trustees in their absolute discretion shall think lit it being
intended that in respect to any real or personal property for
the time being subjeet to the trusts hereof the Trustees shall
have all the powers of absolute owners and no person or
corporation accepting any such security as aforesaid or
advancing any money on any such seeurity shall be concerned
to inquire as to the regularity or otherwise of the transaction
or the application of any sueh money.

4. The Trustees may advance any sum forming part of the
Trust Fund to any Benefieiary for his or her advancement
preferment or benefit as the Trustees in their absolute discretion
may think proper and may from time to time raise on mortgage
on the seeurity of the Trust Fund or any part thereof or by way
of guarantee bank overdraft or (,therwise howsoever any sum
or sums of money that may reasonably be required for any sueh
purpose.

5. It shall be lawful for the Trustees to compromise or
compound any action suit proceedings defence or demand
relating to the trust premises or any of them upon any terms
as they shall think proper and refer any such differenee or
demand to arbitration and to execute and do all instruments

and things expedient for such purposes or any of them and to
abandon or relinquish any claim relating to the trust premiseK
or any of them as they shall think fit and to determine whether
any money shall for the purposes of these presents be considered
annual income or otherwise and to exeeute and to do all releases

and things relating to the trust. premises as fully and absolutely
as they would do if they were the absolute owners of the trust
premises and without being answerable for any loss oecasioned
thereby.
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THE SCHEDULE-continued (THIRD ]PART)-coati*wed

6. The Trustees shall be respeetively ehargeable only for
such monies and seeurities as they shall respectively actually
reeeive notwithstanding their respectively signing ally receipt
for the sake of eon formity and shall respeetively be answerable
aild responsible only for their own respective acts receipts
omissions negleets and defaults and not for those of each other
nor for any banker broker auetioneer or other person with whom
or into whose hands any trust monies or seeurities shall be
deposited or come nor for purchasing or lending on the security
of any hereditament nor for any other loss unless the same
shall happen through their own wilful default respectively and
the Trustees may reimburse themselves or pay and discharge out
of the trust premises all expenses incurred in or about the
execution 01' the trust or powers of these presents and shall be
entitled to reinibursement or indemnity iii respect of all
liabilities incurred or to be incurred in the premises

Struck out

I out of trust
flind and frotn any person sui juris who is benefieially entitled
thereto or any part thereof and from and against all liabilities
whieh the Trustees may incur by reason of entering into any
mortgage charge pledge lien or other security as hereinbefore
declared.

21

Indelimity to
Trustees.

Ne,u,

including
all liabilities which the Trustees may incur by reason of
entering into any mortgage charge pledge lien or other
security as hereinbefore authorized and every such reimburse-
ment and indemnity shall be available out of the Trust Fund
and from any person sui juris who is entitled thereto or to any

. part thereof up to the value of that person 's share.
7. The Trustees shall not be bound in any ease to aet person- power to Trustees

ally but shall be at full liberty to employ a solicitor or any to delegate.

other agent to transact all or any business of whatsoever nature
required to be done in the premises (including the receipt and
payment of money) but not involving the exercise of any
discretion and shall be entitled to be allowed and paid all eharges
and expenses so incurred and shall not be responsible for the
default of any such solieitor or agent or any loss oeeasioned by
his employment and [further that] ally trustee for the time being
under the presents being an aeeountant or other person engaged
in any profession or business shall be entitled to charge and be
paid all usual professional or other eharges for business done
by him or his firm in relation to the exeeution of the trusts of
these presents whether in the ordinary course of his profession
or business or not and although not of a nature requiring the
employment of an aeeountant or other professional person.

8. The Trustees may appropriate any part or parts of the Appropriation.
Trust Fund in or towards satisfaetion of any share or shares
whether vested or eontingent to which any person or persons
may be entitled iii the Trust Fund and for that purpose may
make or cause to be made a valuation or valuations of the Trust
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THE SCHEDULE-conti,tued (THIRD PAEF)-continued

Fund or any part or parts thereof ( ineluding any property
whieh may have been appointed or advaneed under any statutory
or other powers or any part or parts thereof or any interest
therdn) as the Trustees may deem necessary and every sueh
appropriatioil ineluding sueh valuation (if made) shall be
eonelusive and binding on all parties elaiming under these
presents.

9. The power of appi,inting new trustees of the Trust Fund
Mhall be vuted 911 the said Hugh Allen Carter during his life and
he shall alsio have power from time to time to inerease the
number of trustees and he may by his will or any codieil thereto
deelare that the appointment of all or any of the trustees for
the time being shall cease as from the date of his death and
may by such will or endieil appoint new truwtees or a new
trustee of the Trust Fund to aet in the trusts thereof as from

the date of his death and upon every change of trustee the.
trust property shall (if and sc, far as the nature of the
property and other circumstances shall require or admit) be
transferred Mo that the same may be vested in the trustee*
or trustee for the time being.

10. During such time as any shares in any incorporated
Company shall be registered in the names of the Trustees the
said Hugh Allen Carter shall so long during his lifetime as he sc,
desires be named first in the share register of the Company so
as to secure to him the right of voting iii respect of such shares
and he may at any time and from time to time appoint any
other one of the Trustees to be so named first and from time to

time revoke any such appointment and substitute the name of
any other one of the Trustees and in addition he may by his
will or any eodieil thereto appoint any other person to be sok
named first in such share register as from the date of his death.;

11. The 'Trustees shall have power to take and aet upon the
opinion of counsel whether iii relation to the interpretation of
these presents or any other document or any statute or as to the
administration of the Trust Fund without being liable to any
person beneficially interested in respect to any act done by
them in accordance with such opinion Provided nevertheless
that nothing in this elause contained shall prohibit the Trustees
from applying to the Court if they should think fit or shall
prohibit any beneficiary whether absolutely presumptively or
eontingently entitled to a share of the Trust Fund from so doing.

WELLINGTON: Printed under :luthority of tile New Ze:thwid
Government, by R. E. OWEN, Government Printer.-1954
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Title.

Prearnble.
1. Short Title.

2. Revocation of trusts.

3. Interest of life tenant defined.
4. Interests of children of life

tenant defined.

5. Interests of Taylor family
defined.

6. Interests of Carter family
defined.

7. Interests of J. R. McKenzie
Youth Education Fund de-

fined.
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8. New Trust for benefit of

employees of J. R. McKenzie,
Ltd.

9. Variation of and increase in

Trust Fund of J. R. Mc-
Kenzie Trust.

10. Amendment of J. R. McKenzie
Trust Act 1947.

11. Reduction of capital of Ranga-
tira Pty. Ltd,

12. No refund of gift or other duty
already paid.

13, Private Act.

Schedule.

A BILL INTITULED

AN AcT to vary certain trusts declared by Lady Title.
Annie May McKenzie, the wife of Sir John Robert
McKenzie, of Christchurch, Knight Commander of

5 the Most Excellent Order of the British Empire,
and the said Sir John Robert McKenzie.

WHEREAS by a certain deed of settlement dated the Preamble.
fifteenth day of November nineteen hundred and thirty-
three ( hereinafter called " the first settlement "),

10 executed by the above-named Annie May McKenzie, as
settlor, certain land and hereditaments were conveyed
to Trustees to be held by them upon certain trusts for
the benefit of the two sons of the settlor-namely,
Donald Hugh McKenzie and Roy Allan McKenzie-and

15 certain further trusts were declared to have effect in the
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event of neither of such sons living to attain a vested
interest in the Trust Fund: And whereas by a further
deed of settlement dated the twelfth day of February
nineteen hundred and forty ( hereinafter called " the
second settlement "), executed by the said John Robert 5
McKenzie, as settlor, certain shares were conveyed and
transferred to Trustees to be held by them upon certain
further trusts for the two sons of the settlor namely, the
said Donald Hugh McKenzie and the said Roy Allan
McKenzie and the child or children of each of them 10

respectively-and certain substitutionary trusts of a
charitable nature were directed to have effect on failure

of the said trusts: And whereas by a series of trust
instruments certain of the trusts declared in and by
the first settlement and the second settlement were 15
revoked and cancelled and . certain other trusts were
declared in lieu thereof: And whereas the said Donald

Hugh McKenzie died on or about the twenty-first day of
J anuary nineteen hundred and forty-two whilst a member
of the Royal New Zealand Air Force: And whereas by 20
deed of partial revocation of trusts and declaration of
new trusts dated the nineteenth day of October nineteen
hundred and forty-three the trusts of the first settlement
were partially revoked and cancelled pursuant to the
powers reserved to the settlor and certain of the trusts 25
of the Trust Fund were redeclared and the Trustees

were in effect directed to pay and apply the net income of
the Trust Fund in and towards the maintenance, support,
benefit, or advancement in life of the said Roy Allan
McKenzie (hereinafter called " the life tenant ") until 30
he should attain the age of thirty years, and upon his
attaining such age, upon trust to pay the net income of
the Trust Fund to him during the residue of his life, and
after the death of the life tenant, upon trust for the child
or children of the life tenant who attained the age of 35
twenty-one years, and if more than one in equal shares,
and it was provided that on failure of the said trusts
certain contingent trusts should have effect-namely,
twenty thousand pounds should be paid or transferred to
the trustees of a charitable trust created by the said 40
,John Robert McKenzie by deed dated the thirteenth day
of May nineteen hundred and thirty-eight under the
name of " The J. R. McKenzie Youth Education Fund ",
and that the residue of the Trust Fund should be divided

into four equal parts, two of which equal parts were 45
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directed to be held in trust for such of the grand nephews
and grand nieces of the said John Robert McKenzie,
being children of his niece Linda May Taylor and of his
nephew Hugh Allen Carter, as should be living at the

5 expiration of twenty-one years from the twenty-fifth day
of June nineteen hundred and forty, one of which equal
parts was directed to be paid or transferred to the Board
of Trustees referred to in a certain deed of trust bearing
date the twelfth day of February nineteen hundred and

10 forty executed by the said John Robert McKenzie, under
which deed certain preference shares of the nominal value
of one hundred thousand pounds were transferred to
Trustees and a Trust Fund of one hundred thousand

pounds was created for charitable and/or educational
15 purposes under the name of " The J. R. McKenzie

Trust " ( hereinafter called " The Charitable Trust "),
and the remaining equal part was directed to be held for
such charitable ( including if thought fit) educational
purpose or purposes as should be selected by the Trustees

20 for the time being of the Trust Fund, with power to the
Trustees to vary such purpose or purposes: And whereas
by a further deed of partial revocation of trusts and
declaration of new trusts dated the said nineteenth day
of October nineteen hundred and forty-three the trusts

25 of the second settlement were partially revoked and
cancelled pursuant to the powers reserved to the settlor,
and certain of the trusts of the Trust Fund were

redeclared and the Trustees thereunder were directed

to pay and apply the net income of the Trust Fund for
30 the benefit of the life tenant until he should attain the

age of twenty-five years, and upon his attaining such
age to pay such net income to him during the residue
of his life, and after his death to hold the Trust Fund
for the child or children of the life tenant who attains

35 or attain the age of twenty-one years, and if more than
one in equal shares; and it was provided that on failure
of the said trusts certain contingent trusts should have
effect: And whereas the said contingent trusts were
declared in a form similar to those declared in respect

40 to the first settlement save and except that no further
provision was made for the J. R. McKenzie Youth
Education Fund: And whereas the trusts of the charitable

trust were varied by a private Act the short title of which
is the J. R. McKenzie Trust Act 1947: And whereas

45 the life tenant is now entitled to enjoyment of the income

3



4 M cKenzie Trusts

of the first and second settlements for his lifetime, but
the ultimate destination of the trust funds being uncertain
it is desirable that all doubts with respect thereto should
be removed and that all contingent interests in the trust
funds should be defined and converted into vested 5

interests, and accordingly that the said trusts should be
varied and redeclared, and it is desirable that certain
new trusts should be declared in respect of the trust
funds: And whereas it is proposed that a company
limited by shares should be incorporated under the pro- 10
visions of the Companies Act 1933 having as its name
" McKenzies Staff Provident Association Limited ", and
having as its principal objects the establishment and
support and the aiding of associations, institutions, funds,
trusts, amenities, and conveniences for the benefit of 15
employees or ex-employees of the companies known as
T. R. Mckenzie Limited, McKenzies Department Stores
Limited, or any subsidiary of those companies or the
dependants of those persons: And whereas all persons
sui juris and interested in the trust funds, whether bene- 20
ficially or otherwise, have consented to the proposed
variation and redeclaration of the said trusts and to the

creation of the proposed new trusts: And whereas the
investments of the Trust Funds comprise shares in the
capital of the company limited by shares and known as 25
Rangatira Pty. Limited ( hereina fter called " the Ranga-
tira Company "), the nominal capital of which is one
million five hundred and ninety-one thousand pounds
divided into one million five hundred and ninety-one thou-
sand shares of one pound each, including three hundred 30
and ninety-one thousand shares in respect to which
nothing has been paid up: And whereas it is desirable
that the said nominal capital should be reduced by the
cancellation of the said three hundred and ninety-one
thousand unpaid shares, whereupon the said nominal 35
capital will amount to the sum of one million two hundred
thousand pounds divided into ten thousand redeemable
preference shares of one pound each (also called
" Management shares ") and one million one hundred
and ninety thousand ordinary shares of one pound each 40
called "A" and "B" shares : And whereas the rights,
powers, and privileges attached to the respective classes
of shares are set forth in certain special resolutions bearing
date the thirtieth day of November nineteen hundred and
fifty-three, copies of which have been lodged in the office 45
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of the Assistant Registrar of Companies at Wellington
and form part of the articles of association of the Ranga-
tira Company: And whereas the trustees of the charit-
able trust have agreed to accept an allotment of five

5 hundred and sixty-six thousand "B" shares of one pound
each in lieu of the one hundred thousand preference
shares of one pound each comprising the capital of the
trust fund of the charitable trust: And whereas by reason
of the increase in capital of the Trust Fund it is desirable

10 that the provisions of the deed creating the charitable
trust should be further varied and amended in the manner

hereinafter set forth: And whereas the above-mentioned

objects and powers cannot be attained except by
legislation :

15 BE IT THEREFORE ENACTED by the General Assembly
of New Zealand in Parliament assembled, and by the
authority of the same, as follows:

1. This Act may be cited as the McKenzie Trusts Act Short Title.
1954.

20 2. All and singular the trusts declared in and by the Revocation
first settlement and the second settlement are hereby of trusts.

revoked and cancelled and shall be of no effect as from

the date of the passing of this Act.
3. In lieu of the trusts for the life tenant declared in Interest of

25 and by the first settlement and the second settlement defined.

life tenant

three hundred thousand "A" shares numbered 1021001

to 1321000 inclusive in the capital of the Rangatira Com-
pany are by this Act vested in the life tenant absolutely.

4. In lieu of the trusts for the child or children of the Interests of

30 life tenant declared in and by the first settlement and
life tenant

children of

the second settlement one hundred thousand "A" shares defined.

numbered 1321001 to 1421000 inclusive in the capital of
the Rangatira Company are by this Act vested in the said
Roy Allan McKenzie, Hugh Allen Carter, registered

35 accountant, and Richard John Nankervis, public account-
ant, both of Wellington, to be held by them jointly upon
and subject to the trusts declared in the first part of the
Schedule hereto (therein named " The McKenzie Family
Trust ").

40 5. In lieu of the trusts for the child or children of Interests of
Linda May Taylor declared in and by the first settlement defined.

Taylor family

and the second settlement eighty thousand " A " shares
numbered 1421001 to 1501000 inclusive in the capital of
the Rangatira Company are by this Act vested in the

45 said Linda May Taylor, her husband William Gee Taylor,
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the >aid Hugh Allen Carter and the said Roy Allan
McK enzie to be held by them jointly upon and subject
to the trusts declared in the second part of the Schedule
hereto ( therein named " the Taylor Family Trust ").

6. In lieu of the trusts for the children of Hugh Allen 5
Carter declared in and by the first settlement and the
second settlement eighty thousand  A " shares num-

bered 1501001 to 1581000 inclusive in the capital of the
Rangatira Company are by this Act vested in the said
Hugh Allen Carter and Roy Allan McKenzie to be held 10
by them jointly upon and subject to the trusts declared
in the third part of the Schedule hereto ( therein named
" the Carter Family Trust ").

7. In lieu of the trusts for the T. R. McKenzie Youth
Education Fund declared in and by the first settlement 15
sixteen thousand " B " shares numbered 1 to 16000

inclusive in the capital of the Rangatira Company are
by this Act vested in the Trustees for the tilne being of
such Fund to be held by them jointly upon and subject
to the trusts of the said deed of the thirteenth day of 20
May nineteen hundred and thirty-eight, as varied and
added to by a supplementary deed dated the first day of
December nineteen hundred and fifty-three, copies of
which said deeds are directed to be deposited in the office
of the Districi Land Registrar at Wellington as if they 25
were deeds of trust authorized to be so deposited by
subsection two of section one hundred and twenty-eight
of the Land Transfer Act 1952.

8. Forty-eight thousand "B" shares numbered
16001 to 64000 inclusive in the capital of the Rangatira 30
Company are by this Act vested in McKenzies Staff
Provident Association, Limited, to be held by such
company for the furtherance of the objects contained
in the memorandum of association of such company.

9. Five hundred and sixty-six thousand "n" shares 35
numbered 64001 to 409000 and 800001 to 1021000

inclusive in the capital of the Rangatira Company are
by this Act vested in the personal trustees of the charitable
trust in lieu of the one hundred thousand preference
shares comprising the capital of the Trust Fund of the 40
charitable trust, to be held by the personal trustees
jointly upon and subject to the trusts declared in and
by the said deed of the twelfth day of February nineteen
hundred and forty as amended by the T. R. McKenzie
Trust Act 1947 and as further amended by this Act. 45
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10. Section two of the J. R. McKenzie Trust Act 1947 Amendment of
J. R. McKenzieis accordingly amended: Trust Act 1947.

(a) By repealing the words thereof from the words 1947, No. 1
" be empowered to divide " to the words ( Private)

5 "such four equal parts (where the last-
33

mentioned phrase is first used in the said
section two), and substituting the following
words: " use and apply the net annual income
of the trust funds within the Dominion of New

10 Zealand for the following purposes, or for
such one or more of those purposes, to the
exclusion of the others or other of them, and
in such sums or proportions, as the Board of
Trustees may from time to time in its absolute

15 discretion think fit, namely: --":
(b) By ref)ealing all the words thereof following the

words " seventeen years if thought fit ", and
substituting the following words: "(iv) For
any charitable or educational purpose or pur-

20 poses from time to time selected by the Board
of Trustees ".

11. The nominal capital of the Rangatira Company Reduction of
is by this Act reduced from the sum of one million five capital of

Rangatira
hundred and ninety-one thousand pounds divided into Pty. Ltd.

25 ten thousand redeemable preference shares of one pound
each and one million five hundred and eighty-one thou-
sand ordinary shares of one pound each to the sum of
one million two hundred thousand pounds by the cancella-
tion of three hundred and ninety-one thousand ordinary

30 shares numbered 409001 to 800000 inclusive in respect
to which no sum has been paid up, and the Assistant
Registrar of Companies at Wellington is directed to
register particulars of this reduction of capital as if an
order of Court confirming the reduction and a minute of

35 reduction were produced to him for registration under
section seventy of the Companies Act 1933.

12. Notwithstanding anything to the contrary con- No refund of

tained in any other Act no gift or other duty shall be gift or otherduty already
refunded on the ground that the Trusts declared in and paid.

40 by the first settlement, and the second settlement, are
revoked by this Act or that a contingency affecting the
interest of any beneficiary under any of those Trusts has
determined in a manner different from that heretofore
assumed as the basis of assessment.

45 13. This Act is hereby declared to be a private Act. private Act.

7
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THE SCHEDULE (FIRST PART)

THE MCKENZIE FAMILY TRUST

THE first Trustees shall be the said Roy Allan McKenzie, Hugh
Allen Carter of Wellington, Registered Accountant and Richard
John Nankervis of Wellington, Public Accountant.
The term " Trustees " when used herein shall where the context

admits include the survivors and survivor of them and the

executors and administrators of the last survivor and their or his

assigns and other the persons or person or body corporate for the
time being acting in the trusts hereof

Whereas the said Roy Allan McKenzie has living two sons
namely Peter Howard McKenzie who was born on the 10th day
of September, 1952, and John Allan McKenzie who was born on
the 26th day of February, 1954.

The Trustees shall hold the said 100,000 "A" Ordinary
shares in the capital of the Rangatira Company which shares
are numbered 1321001 to 1421000 both inclusive (hereinafter
referred to as " the said shares ") upon trust that the Trustees
at such time or times as they shall in their absolute discretion think
fit subject to the provisions of the Articles of Association of the said
Company shall sell the said shares or such of them as may remain
unsold either together or in parcels and either by public auction
or private contract and either with or without any special or
other stipulations as to title and payment of purchase money and so
that the Trustees may buy  in and rescind or vary any contract for
sale and resell without being answerable for any loss occasioned
thereby and may for the purposes aforesaid or any of them execute
and do all such assurances and things as they shall think fit and shall
by and out of the monies which shall arise from any such sale
as aforesaid pay the expenses incurred in or about the same or
otherwise in or about the execution of any of the trusts or
powers of these presents and shall stand possessed of the residue
of the said monies and also any of the said shares which for the
time being shall remain unsold and the income and return from
time to time arising therefrom ( the whole being hereinafter
referred to as " the Trust Fund ") upon trust to invest the Trust
Fund in manner hereinafter authorized and from time to time

to vary such investments and upon trust to pay all expenses
incurred in the management and administration of the trusts
created by these presents and apply the net income of the Trust
Fund or such part thereof as the Trustees shall consider expedient
in or towards the maintenance support benefit or advancement
in life of the said Peter Howard McKenzie and John Allan
McKenzie and all other children of the said Roy Allan McKenzie
(whether hereafter naturally born to him or hereafter adopted by
him) all of whom are collectively referred to as " the Beneficiaries "
as a class until the arrival of a point of time ( hereinafter called
" the date of distribution ") when the eldest or elder of such
children or the child if only one shall have attained the age of
21 years or when none of them is still alive and under that age
and upon the arrival of the date of distribution upon trust to
hold the Trust Fund and any accumulated income for the
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THE SCHEDULE (FIRST PART)-continued

Beneficiaries then living so that each child being male shall take
a share double the amount of the share of each child being female
Provided nevertheless that the share of the Trust Fund and any
income to which any Beneficiary for the time being under the age
of 21 years shall be contingently entitled at the date of distribution
shall be retained by the Trustees upon and subject to the trusts
hereof (or so much of such trusts as shall at the date of distribution
be subsisting and capable of taking effect) until such Beneficiary
shall attain the age of 21 years. And that pending the happening
of such event the Trustees may apply the whole or any part of
the net income and such portion of the capi,al of the share of
each such Beneficiary as they may in their absolute discretion
think fit in and towards the maintenance support or advancement
in life of each such Beneficiary with power to pay the same to
any guardian or other person without being obliged to see to
the application thereof and that should any of the Beneficiaries
die before attaining a vested interest in possession leaving a
child or children who survives him or her and attains or attain

the age of 21 years then and in such case such last mentioned
child or children shall take ( and i f more than one in equal
shares) the share which any of them so dying would have taken
had he or she attained such vested interest in possession and
that if the trusts hereinbefore declared shall fail by reason of
there being no person entitled under the foregoing trusts who
attains the age of 21 years the Trustees shall hold the Trust
Fund and the income therefrom or so much thereof respectively
as shall not have become vested or been applied under any of the
trusts or powers hereof or under any statutory power upon
trust for the widow of the said Roy Allan McKenzie or as she
may by deed revocable or irrevocable or by will made whether
prior to or during her widowhood appoint and if the said Roy
Allan McKenzie leaves no widow him surviving then upon trust
for such person or persons or charitable or educational objects
as the Trustees may in the exercise of an absolute discretion select.
The following further provisions shall have effect namely:-

1. The trustees may resort to any accumulations of income
for any preceding year or years and apply the same in the same
manner as such accumulations might have been applied had they
been income arising in the year in which they shall be so applied.

2. The trustees may invest any money for the time being
subject to the trusts hereof in such investments as the Trustees
may from time to time think fit whether or not the same shall
be authorized by statute for the investment of Trust Funds and
with or without security and with or without interest.

3. By way of amplification of the power of investment
hereinbefore contained the Trustees shall have power to acquire
any real or personal property of any kind or tenure whatsoever
at such price and subject to such terms and conditions as to
payment of purchase money and otherwise as they shall think fit
and may arrange life and endowment policies and execute any
mortgage charge pledge lien or other security or any variation or

2
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THE SCHEDULE (FIRST PART)-continued
renewal thereof over or in respect of any real or personal property
for the time being subject to the trusts hereof either alone or
jointly with any other person or persons and may borrow money
on the security thereof for any purpose or purposes whatsoever
with interest at such rate of interest (or without interest) and
upon and subject to such conditions and stipulations as the Trustees
in their absolute discretion shall think fit it being intended that
in respect to any real or personal property for the time being
subject to the trusts hereof the Trustees shall have all the powers
of absolute owners and no person or corporation accepting any
such security as aforesaid or advancing any money on any such
security shall be concerned to inquire as to the regularity or
otherwise of the transaction or the application of any such money.

4. The trustees may advance any sum forming part of the
Trust Fund to any Beneficiary for his or her advancement pre-
ferment or benefit as the Trustees in their absolute discretion

may think proper and may from time to time raise on mortgage
on the security of the Trust Fund or any part thereof or by
way of guarantee bank overdraft or otherwise howsoever any
sum or sums of money that may reasonably be required for any
such purpose.

5. It shall be lawful for the Trustees to compromise or
compound any action suit proceedings defence or demand relating
to the trust premises or any of them upon any terms as they
shall think proper and refer any such difference or demand to
arbitration and to execute and do all instruments and things
expedient for such purposes or any of them and to abandon or
relinquish any claim relating to the trust premises or any of them as
they shall think fit and to determine whether any money shall
for the purposes of these presents be considered annual income
or otherwise and to execute and to do all releases and things
relating to the trust premises as fully and absolutely as they
could do if they were the absolute owners of the trust premises
and without being answerable for any loss occasioned thereby.

6. The trustees shall be respectively chargeable only for such
monies and securities as they shall respectively actually receive
notwithstanding their respectively signing any receipt for the sake
of conformity and shall respectively be answerable and responsible
only for their own respective acts receipts omissions neglects and
defaults and not for those of each other nor for those of any
banker broker auctioneer or other person with whom or into
whose hands any trust monies or securities shall be deposited or
come nor for purchasing or lending on the security of any
hereditament nor shall they be answerable or responsible for any
other loss unless the same shall happen through their own wilful
default respectively and the Trustees may reimburse themselves
or pay and discharge out of the trust premises all expenses incurred
in or about the execution of the trusts or powers of these presents
and shall be entitled to reimbursement or indemnity in respect of
all liabilities incurred or to be incurred in the premises including
all liabilities which the Trustees may incur by reason of entering
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THE SCHEDULE (FIRST PART)-continued

into any mortgage charge pledge lien or other security as herein-
before authorized and every such reimbursement and indemnity
shall be available out of the Trust Fund and from any person
sui juris who is entitled thereto or to any part thereof up to the
value of that person's share.

7. The Trustees shall not be bound in any case to act personally Power for

Trustees to

but shall be at full liberty to employ a solicitor or any other de'egate.
agent to transact all or any business of whatsoever nature required
to be done in the premises (including the receipt and payment of
money) but not involving the exercise of any discretion and shall
be entitled to be allowed and paid all charges and expenses so.
incurred and shall not be responsible for the default of any such
solicitor or agent or any loss occasioned by his employment and
any trustee for the time being under these presents being an
accountant or other person engaged in any professional or business
shall be entitled to charge and be paid all usual professional or
other charges for business done by him or his firm in relation to the
execution of the trusts of these presents whether in the ordinary
course of his profession or business or not and although not of a
nature requiring the employment of an accountant or other
professional person.

8. The Trustees may appropriate any part or parts of the Appropriation.
Trust Fund in or_ towards satisfaction of any share or shares
whether vested or contingent to which any person or persons may
be entitled in the Trust Fund and for that purpose may make
or cause to be made a valuation or valuations of the Trust Fund

or any part or parts thereof ( including any property which may 
have been appointed or advanced under any statutory or other
powers or any part or parts thereof or any interest therein) as
the Trustees may deem necessary and every such appropriation
including such valuation ( if made) shall be conclusive and binding
on all parties claiming under these presents.

9. The power of appointing new trustees of the Trust Fund Power to appoint
new. trustees.

shall be vested in the said Roy Allan McKenzie during his life
and he shall also have power from time to time to increase the
number of trustees and he may by his will or any codicil
thereto declare that the appointment of all or any of the
trustees for the time being shall cease as from the date of his
death and may by such will or codicil appoint new trustees or
a new trustee of the Trust Fund to act in the trusts thereof as from

the date of his death and upon every change of trustee the Trust
property shall ( if and so far as the nature of the property and
other circumstances shall require or admit) be transferred so that
the same may be vested in the trustees or trustee for the time
being.

10. During such time as any shares in any incorporated Shares in
incorporated

company shall be registered in the names of the trustees the said companies.

Roy Allan McKenzie shall so long during his lifetime as he so
desires be named first in the share register of the Company so
as to secure to him the right of voting in respect of such shares
and he may at any time and from time to  time appoint any other
one of the Trustees to be so named first and from time to time
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THE SCHEDULE (FIRST PART)-continued
revoke any such appointment and substitute the name of any other
one of the Trustees and in addition he may by his will or any
codicil thereto appoint any other person to be so named first in
such share register as from the date of his death.

11. The Trustees shall have power to take and act upon the
opinion of counsel whether in relation to the interpretation of
these presents or any other document or any statute or as to the
administration of the Trust Fund without being liable to any
person beneficially interested in respect to any act done by them
in accordance with such opinion Provided nevertheless that
nothing in this clause contained shall prohibit the Trustees from
applying to the Court if they should think fit or shall prohibit
any beneficiary whether absolutely presumptively or contingently
entitled to a share of the Trust Fund from so doing.

THE SCHEDULE-continued (SECOND PART)

THE TAYLOR FAMILY TRUST

THE first Trustees shall be the said Linda May Taylor, her husband
William Gee Taylor, the said Hugh Allen Carter and the said Roy
Allan McKenzie.

The term " Trustees " when used herein shall where the

context admits include the survivors and survivor of them and
the executors and administrators of the last survivor and their

her or his assigns and other the persons or person or body corporate
for the time being acting in the trusts hereof.

Whereas the said Linda May Taylor has living four children
namely Dawn Rewa who was born on the 19th day of December,
1930 June Constance who was born on the 15th day of June,
1933 John William who was born on the 25th day of June, 1940
and Joy Ann who was born on the 20th day of April, 1944.
The Trustees shall hold the said 80,000 "A" Ordinary shares
in the capital of the Rangatira Company which shares are numbered
1421001 to 1501000 inclusive (hereinafter referred to as " the
said shares ") upon trust that the Trustees at such time or times
as they shall in their absolute discretion think fit but subject to
the provisions of the Articles of Association of the said Company
shall sell the said shares or such of them as may remain unsold
either together or in parcels and either by public auction or private
contract and either with or without any special or other stipula-
tons as to title and payment of purchase money and so that the
Trustees may buy in and rescind or vary any contract for sale and
resell without being answerable for any loss occasioned thereby
and may for the purposes aforesaid or any of them execute and do
all such assurances and things as they shall think fit AND shall
by and out of the monies which shall arise from any such sale
as aforesaid pay the expenses incurred in or about the same or
otherwise in or about the execution of any of the trusts or powers
of these presents and shall stand possessed of the residue of the
said monies and also any of the said shares which for the time
being shall remain unsold and the income and return from time
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THE SCHEDULE-continued (SECOND PART)-continued
to time arising therefrom ( the whole being hereinafter referred
to as " The Trust Fund ") upon trust to invest the Trust Fund
in manner hereinafter authorized and from time to time to vary

such investments and upon trust to pay all expenses incurred in
the management and administration of the trusts created by
these presents and apply the net income of the Trust Fund or
such part thereof as the Trustees shall consider expedient in or
towards the maintenance support benefit or advancement in life
of the said Dawn Rewa Taylor, June Constance Taylor, John
William Taylor and Joy Ann Taylor and all other children of the
said Linda May Taylor born not later than the 25th day of June,
1961 (hereinafter called " the Beneficiaries ") as a class until the
said 25th day of June, 1961 on which date the said John William
Taylor if living will attain the age of 21 years and which date
(whether or not the said John William Taylor shall then be
living) is fixed as and is hereinafter referred to as " the date of
distribution " and upon the arrival of the date of distribution
upon trust to hold the Trust Fund and any accumulated income
for the Beneficiaries then living who shall have attained or shall
thereafter attain the age of 21 years in equal shares share and
share alike Provided nevertheless that the share of the Trust

Fund and any income to which any Beneficiary for the time being
under the age of 21 years shall be contingently entitled at the
date of distribution shall be retained by the Trustees upon and
subject to the trusts hereof (or so much of such trusts as shall
at the date of distribution be subsisting and capable of taking
effect) until such Beneficiary shall attain the age of 21 years.
And that pending the happening of such event the Trustees may
apply the whole or any part of the net income and such portion
of the capital of the share of each such Beneficiary as they may
in their absolute discretion think fit in and towards the maintenance

support or advancement in life of each such Beneficiary with
power to pay the same to any guardian or other person without
being obliged to see to the application thereof and that should
any of the Beneficiaries die before attaining a vested interest in
possession leaving a child or children who survives him or her
and attains or attain the age of 21 years then and in such case
such last mentioned child or children shall take (and if more
than one in equal shares) the share which any of them so dying
would have taken had he or she attained such vested interest in

possession and that if the trusts hereinbefore declared shall fail
by reason of there being no person entitled under the foregoing
trusts who attains the age of 21 years the Trustees shall hold the
Trust Fund and the income therefrom or so much thereof

respectively as shall not have become vested or been applied under
any of the trusts or powers hereof or under any statutory power
upon trust for the widower of the said Linda May Taylor or as
he may by deed revocable or irrevocable or by will made whether
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THE SCHEDULE-continued (SECOND PART)-continued
prior to or during his widowerhood appoint. The following further
provisions shall have effect namely:-

1. The Trustees may resort to any accumulations of income
for any preceding year or years and apply the same in the same
manner as such accumulations might have been applied had they
been income arising in the year in which they shall be so applied.

2. The Trustees may invest any money for the time being
subject to the trusts hereof in such investments as the Trustees
may from time to time think fit whether or not the same shall be
authorized by statute for the investment of Trust Funds and with
or without security and with or without interest.

3. By way of amplification of the power of investment herein-
before contained the Trustees shall have power to acquire any
real or personal property of any kind or tenure whatsoever at
such price and subject to such terms and conditions as to payment
of purchase money and otherwise as they shall think fit and may
arrange life and endowment policies and execute any mortgage
charge pledge lien or other security or any variation or renewal
thereof over or in respect of any real or personal property for the
time being subject to the trusts hereof either alone or join:ly with
any other person or persons and may borrow money on the security
thereof for any purpose or purposes whatsoever with interest at such
rate of interest ( or without interest) and upon and subject to such
conditions and stipulations as the Trustees in their absolute dis-
cretion shall think fit it being intended that in respect to any real
or personal proper:y for the time being subject to the trusts hereof
the Trustees shall have all the powers of absolute owners and no
person or corporation accepting any such security as aforesaid or
advancing any money on any such security shall be concerned to
inquire as to the regularity or otherwise of the transaction or
the application of any such money.

4. The Trustees may advance any sum forming part of the
Trust Fund to any Beneficiary for his or her advancement pre-
ferment or benefit as the Trustees in their absolute discretion may
think proper and may from time to time raise on mortgage on the
security of the Trust Fund or any part thereof or by way of
guarantee bank overdraft or otherwise howsoever any sum or
sums of money that may reasonably be required for any such
purpose.

5. It shall be lawful for the Trustees to compromise or
compound any action suit proceedings defence or demand relating
to the trust premises or any of them upon any terms as they
shall think proper and refer any such difference or demand to
arbitration and to execute and do all instruments and things
expedient for such purposes or any of them and to abandon
or relinquish any claim relating to the trust premises or any of
them as they shall think fit and to determine whether any money
shall for the purposes of these presents be considered annual income
or otherwise and to execute and to do all releases and things
relating to the trust premises as fully and absolutely as they could
do if they were the absolute owners of the trust premises and
without being answerable for any loss occasioned thereby.
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THE SCHEDULE-continued (SECOND PART)-continued

6. The Trustees shall be respectively chargeable only for such Indemnity to
Trustees.

monies and securities as they shall respectively actually receive
notwithstanding their respectively signing any receipt for the sake
of conformity and shall respectively be answerable and responsible
only for their own respective acts receipts omissions neglects and
defaults and not for those of each other nor for any banker
broker auctioneer or other person with whom or into whose hands
any trust monies or securities shall be deposited or come nor for
purchasing or lending on the security of any hereditament nor
for any other loss unless the same shall happen through their
own wilful default respectively and the Trustees may reimburse
themselves or pay and discharge out of the trust premises all
expenses incurred in or about the execution of the trusts or powers
of these presents and shall be entitled to reimbursement or
indemnity in respect of all liabilities incurred or to be incurred
in the premises including all liabilities which the Trustees may incur
by reason of entering into any mortgage charge pledge lien or
other security as hereinbefore authorized and every such reimburse-
ment and indemnity shall be available out of the Trust Fund
and from any person sui jurts who is entitled thereto or to any
part thereof up to the value of that person's share.

7. The Trustees shall not be bound in any case to act personally Power to Trustees
to delegate.

but shall be at full liberty to employ a solicitor or any other
agent to transact all or any business of whatsoever nature required
to be done in the premises ( including the receipt and payment of
money) but not involving the exercise of any discretion and shall
be entitled to be allowed and paid all charges and expenses so
incurred and shall not be responsible for the default of any such
solicitor or agent or any loss occasioned by his employment and
any trustee for the time being under the presents being an
accountant or other person engaged in any profession or business
shall be entitled to charge and be paid all usual profes.sional or
other charges for business done by him or his firm in relation to
the execution of the trusts of these presents whether in the ordinary
course of his profession or business or not and although not of a
nature requiring the employment of an accountant or other
professional person.

8. The Trustees may appropriate any part or parts of the Appropriation.
Trust Fund in or towards satisfaction of any share or shares
whether vested or contingent to which any person or persons may
be entitled in the Trust Fund and for that purpose may make or
cause to be made a valuation or valuations of the Trust Fund

or any part or parts thereof (including any property which may
have been appointed or advanced under any statutory or other
powers or any part or parts thereof or any interest therein) as
the Trustees may deem necessary and every such appropriation
including such valuation ( if made) shall be conclusive and binding
on all parties claiming under these presents.

9. The power of appointing new trustees of the Trust Fund Power to appoint
shall be vested in the said Linda May Taylor during her life new trustees.

and she shall also have power from time to time to increase the
number of trustees and she may by her will or any codicil thereto
declare that the appointment of all or any of the trustees for the
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THE SCHEDULE-continued ECOND PART-continued

time being shall cease as from the date of her death and may by
such will or codicil appoint new trustees or a new trustee of the
Trust Fund to act in the trusts thereof as from the date of her death

and upon every change of trustee the Trust property shall ( if and
so far as the nature of the property and other circumstances shall
require or admit) be transferred so that the same may be vested
in the trustees or trustee for the time being.

10. During such time as any shares in any incorporated
company shall be registered in the names of the Trustees the
said Linda May Taylor shall so long during her lifetime as she
so desires be named first in the share register of the Company so as
to secure to her the right of voting in respect of such shares and
she may at any time and from time to time appoint any other
one of the Trustees to be so named first and from time to time

revoke any such appointment and substitute the name of any
other one of the Trustees and in addition she may by her will or
any codicil thereto appoint any other person to be so named
first in such share register as from the date of her death.

11. The Trustees shall have power to take and set upon the
opinion of counsel whether in relation to the interpretation of
these presents or any other document or any statute or as to the
administration of the Trust Fund without being liable to any
person beneficially interested in respect to any act done by them
in accordance with such opinion Provided nevertheless that
nothing in this clause contained shall prohibit the Trustees from
applying to the Court if they should think fit or shall prohibit
any beneficiary whether absolutely presumptively or contingently
entitled to a share of the Trust Fund from so doing.

THE SCHEDULE-continued (THIRD PART)

THE CARTER FAMILY TRUST

THE first Trustees shall be the said Hugh Allen Carter and Roy
Allan M©Kenzie of Wellington, Company Director.

The term " Trustees " when used herein shall where the con-

text admits include the survivor of them and the executors and

administrators of the last survivor and their or his assigns and
other the persons or person or body corporate for the time being
acting in the trusts hereof

Whereas the said Hugh Allen Carter has living two children
namely Sally Pauline Carter who was born on the 16th day of
April, 1949 and Gillian Elizabeth Carter who was born on the 13th
day of May, 1951.

The Trustees shall hold the said 80,000 "A" shares in the
capital of the Rangatira Company which shares are numbered
1501001 to 1581000, inclusive (hereinafter referred to as " the
said shares ") upon trust that the Trustees at such time or times
as they shall in their absolute discretion think fit but subject to
the provisions of the Articles of Association of the said Company
shall sell the said shares or such of them as may remain unsold
either together or in parcels and either by public auction or
private contract and either with or without any special or other
stipulations as to title and payment of purchase money and so that
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THE SCHEDULE--continued (THIRD PART) -continued

the Trustees may buy in and rescind or vary any contract for sale
and resell without being answerable for any loss occasioned thereby
and may for ihe purposes aforesaid or any of them execute and
do all such assurances and things as they shall think fit And shall
by and out of the monies which shall arise from any such sale as
aforesaid pay the expenses incurred in or about the same or other-
wise in or about the execution of any of the trusts or powers of
these presents and shall stand possessed of the residue of the said
monies and also any of the said shares which for the time being»
shall remain unsold and the income and return from time to

time arising therefrom (the whole being hereinafter referred to as
" the Trust Fund ") upon trust to inve,t the Trust Fund in manner
hereinafter authorized and from time to time to vary such invest-
ments and upon trust to pay all expenses incurred in the
management and administration of the trusts created by these
presents and apply the net income of the Trust Fund or such
part thereof as the Trustees shall consider expedient in or towards
the maintenance support benefit or advancement in life of the
said Sally Pauline Carter and Gillian Elizabeth Carter and all
other children of the said Hugh Allen Carter whether hereafter
naturally born to him or hereafter adopted by him in either case
not later than the 16th day of April. 1974 (hereinafter collectively
called " the Beneficiaries " ) until the said 16th day of April. 1974
on which date the said Sally Pauline Carter ( if living) will attain
the age of 25 years and which date ic fixed as and is hereinafter
referred to as " the date of distribution " and upon the arrival
of the date of distribution upon trust :o hold the Trust Fund and
anv accumulated income for the Beneficiaries then living who shall
h ave attained or shall therea fter attain the age of 21 years in
equal shares share and share alike so that the share of the Trust
Fund and any income to which any Beneficiary for the time
being under the age of 25 years shall be contingently entitled at
the date of distributiori shall be retained by the Trustees upon
and subject to the trusts hereof (or so much of such trusts as
shall at the date of distribution be subsisting and capable of
taking effect) until such Beneficiary shall attain the age of 25
years. And that pending the happening of such event the
Trustees may apply the whole or any part of the net income and
such portion of the capital of the share of each such Beneficiary
as they may in their absolute dicretion think fit in and towards
the maintenance support or advancement in life of each such
Beneficiary with power to pay the same to any guardian or
other person without being obliged to see to the application
thereof Provided always that should any of the Beneficiaries
die before attaining a vested interest in possession leaving a
child or children who survives her or him and attains or attain

the age of 21 years then and in such case such last mentioned
child or children shall take (and if more than one in equal shares)
the share which any of them so dying would have taken had she
or he attained such vested interest in possession and that if the
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THE SCHEDULE-continued (THIRD PART) -continued

trusts hereinbefore declared shall fail by reason of there being no
person entitled under the foregoing trusts the Trustees shall hold
the Trust Fund and the income thereform or so much thereof

respectively as shall not have become vested or been applied under
any of the trusts or powers hereof or under any statutory power
upon trust for such person or persons or charitable or educational
objects as the Trustees may in the exercise of an absolute discretion
select.

The following further provision> shall have effect namely:-
1. The Trustees may resort to any accumulations of income

for any preceding year or years and apply the same in the same
manner as such accumulations might have been applied had they
been income arising in the year in which they shall be so applied.

2. The Trustees may invest any money for the time being
subject to the trusts hereof in such investmentx as the Trustees
may from time to time think fit whether or not the same shall be
authorized by statute for the investment of Trust Funds and with
or without security and with or without interest,

3. By way of amplification of the power of investment herein-
Itfore contained the Trustees shall have power to acquire any
real or personal property of any kind whatsoever at such price
and subject to such terms and conditions as to payment of purchase
money and otherwise as they shall think fit and may arrange life
and endowment policies and execute an>' mortgage charge pledge
lien or other security or any variation or renewal thereof over
or iii respect of any real or per,;onal property for the time being
subject to the trusts hereof either alone or jointly with any other
person or persons and may borrow monev on the sec.uritv thereof
for any purpose or purposes whatsoever with interest at such
rate (or without interest) and upon and subject to such conditions
and stipulations as the Trustees in their absolute discretion shall
think fit it being intended that in respect to any real or personal
property for the time being subject to the trusts hereof the Trustees
shall have all the powers of absolute owners and no person or
corporation accepting any such security as aforesaid or advancing
any money on any such security shall be concerned to inquire as
to the regularity or otherwise of the transaction or the application
of any such money.

4. The Trustees may advance any sum forming part of the
Trust Fund to any Beneficiary for his or her advancement prefer-
ment or benefit as the Trustees in their absolute discretion may
thiIik proper and may from time to time raise on mortgage on
the security of the Trust Fund or any part thereof or by way
of guarantee bank overdraft or otherwise howsoever any sum or
sums of money that may reasonably be required for any such
purpose.

5. It shall be lawful for the Trustees to compromise or
compound any action suit proceedings defence or demand relating
to the trust premises or any of them upon any terms as they shall
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THE SCHEDULE-continued (THIRD PART) -continued

think proper and refer any such difference or demand to arbitra-
tioj, and to execute and do all iritruments and things expedient
for such purposes or any of them and to abandon or relinquish
anr claim relating to the trust premises or any of them as they
:hall think fit and to determine -whether any money shall for the
purposes of these presents be considered annual income or other-
wise and to execute and to do all releases and things relating to
the trust premises as fully and absolutely as they could do if they
were the absolute owners of the trust premises and without being
answerable for any loss occasioned thereby.

6. The Trustees shall be respectively chargeable only for Indemnity to
Trustees.

such monies and securities as they shall respectively actually
receive notwithstanding their respectively signing any receipt
for the sake of conformity and shall respectively be answerable
and responsible only for their own respective acts receipts
omissions neglects and defaults and not for those of each other
nor for any banker broker auctioneer or other person with whom
or into whose hands any trust monies or securities shall be
deposited or come nor for purchasing or lending on the security
of any hereditament nor for any other loss unless the same shall
happen through their own wilful default respectively and the
Trustees may reimburse themelves or pay and discharge out of
the trust premises all expenses incurred in or about the execution
of the trust or powers of these presents and qhall he entitled to
reimbursement or indemnity in respect of all liabilities incurred
or to be incurred in the premises including all liabilities which the
Tiziftees may incur by reason of entering into any mortgage charge
pledge lien or other security as hereinhefore authorized and every
iuch reimbursement and indemnity shall be available out of the
Trust Fund and front anv person .rui juris who is entitled thereto
or to any part thereof up to the value of that person's share.

7. The Trustees shall not be bound in any case to act personally Po„7, to Truitees
to delegate.but shall be at full liberty to employ a solicitor or any other agent

to transact all or any business of whatsoever nature required to be
done in the premises (including the receipt and payment of money)
but not involving the exercise of any discretion and shall be
entitled to be allowed and paid all charges and expenses so
incurred and shall not be responsible for the default of any such
solicitor or agent or any loss occasioned by his employment and
any trustee for the time being under the presents being an
accountant or other person engaged in any profession or business
shall be entitled to charge and be paid all usual professional or
other charges for business done by him or his firm in relation to
the execution of the trusts of these presents whether in the ordinary
course of his profession or business or not and although not of a
nature requiring the employment of an accountant or other
professional person.

8. The Trustees may appropriate any part or parts of the Appropriation.
Trust Fund in or towards satisfaction of any share or shares
whether vested or contingent to which any person or persons
may be entitled in the Trust Fund and for that purpose may
make or cause to be made a valuation or valuations of the Trust
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THE SCHEDULE-continued (THIRD PART)--continued

Fund or any part or parts thereof (including any property which
may have been appointed or advanced under anv statutory or
other powers or any part or parts thereof or any interest therein)
as the Trustees may deem necessary and every such appropriation
including such valuation (if made) shall be conclusive and binding
on all parties claiming under these presents.

9. The power of appointing new trustees of the Trust Fund
shall be vested in the said Hugh Allen Carter during his life and
he shall also have power from time to time to increase the
number of trustees and he may by his will or any codicil thereto
declare that the appointment of all or any of the trustees for the
time being shall cease as from the date of his death and may b,
such will or codicil appoint new trustees or a new trustee of the
Trust Fund to act in the trusts thereof as from the date of his death

and upon every change of trustee the trust property shall (if and so
far as the nature of the property and other circumstances shall
require or admit) be transferred so that the same may be vested
in the trustees or trustee for the time being.

10. During such time as any shares in any incorporated
Company shall be registered in the names of the Trustees the
said Hugh Allen Carter shall so long during his lifetime as he so
desires be named first in the share register of the Company so
as to secure to him the right of voting in respect of such shares
and he may at any time and from time to time appoint any
other one of the Trustees to be so named first and from time to

time revoke any such appointment and substitute the name of
any other one of the Trustees and in addition he may by his
will or any codicil thereto appoint any other person to be so
named first in such share register as from the date of his death.

11. The Trustees shall have power to take and act upon the
opinion of counsel whether in relation to the interpretation of
these presents or any other document or any statute or as to the
administration of the Trust Fund without being liable to am'

person beneficially interested in respect to any act done by them
in accordance with such opinion Provided nevertheless that nothing
in this clause contained shall prohibit the Trustees from applying
to the Court if they should think fit or shall prohibit anv beneficiary
whether absolutely presumptively or contingently entitled to a share
of the Trust Fund from so doing.
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