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1. GENERAL 
This ‘Other Material Information’ document contains information that is considered by QuayStreet Asset 

Management Limited (‘QuayStreet’, ‘we’ or ‘us’) to be ‘material’ to the QuayStreet Funds (‘Funds’) that is not 

contained in the Product Disclosure Statement for the Funds (‘PDS’). This document is provided to meet the 

requirements of section 57(1) (b) (ii) of the Financial Markets Conduct Act 2013 (‘FMC Act’). 

2. SUMMARY OF TRUST DEEDS 
There are 10 Funds detailed in the QuayStreet Funds PDS. The Funds were established under a Master Trust Deed 

dated 19 September 2007 (as amended) (‘Master Trust Deed’), together with a separate Establishment Deed for 

each Fund. The Master Trust Deed and each Establishment Deed were consolidated and amended on 1 June 

2016. The date of establishment of each Fund is:  

FUNDS  DATE OF ESTABLISHMENT  

QuayStreet Fixed Interest Fund  30 September 2009 

QuayStreet Income Fund   9 September 2014 

QuayStreet Conservative Fund  19 September 2007 

QuayStreet Balanced Fund  19 September 2007 

QuayStreet Socially Responsible Investment Fund  8 October 2007 

QuayStreet Growth Fund 19 September 2007 

QuayStreet New Zealand Equity Fund  27 October 2010 

QuayStreet Australian Equity Fund  27 October 2010 

QuayStreet International Equity Fund  30 September 2009 

QuayStreet Altum Fund  9 September 2014 

A summary of the key terms of the Master Trust Deed and each Establishment Deed is set out below. 

Investors apply to us for units in a Fund.  We may fix the minimum number or value of units that may be issued 

from time to time.  The minimum initial investment in each Fund is currently $1,000 with minimum subsequent 

investments of $100.  We may vary these minimum amounts from time to time, without prior notice.  We may also 

accept applications for amounts less than the minimum amounts.  All application monies are held by the 

Supervisor (or the Custodian on its behalf) for investment on behalf of investors.  Any interest earned on 

application moneys pending the issue of units will be credited to us. 

We may accept or refuse to accept, in whole or in part, any application and we are not required to give a 

reason for any refusal.  Any application money received by us in respect of that part of an application which is 

refused will be refunded to the investor without any interest.   

Units in each Fund are issued and redeemed at the unit price.  The unit price is the “net asset value” per unit on 

the valuation day on which the relevant unit is issued.  Valuation days are every business day, unless for reasons 

beyond our control, valuation is impossible on the day in question.   

The “net asset value” per unit is determined by taking the “gross asset value” of the relevant Fund (being the 

aggregate of the market value of the investments of the Fund, any income accrued or payable in respect of the 

Fund that is not included in the investments’ value and, if we so determine, any deferred tax assets of the Fund), 

deducting all liabilities of that Fund (including accrued or contingent liabilities, tax and provisions) and dividing 

the result by the number of units of the relevant Fund on issue. 

The current unit price for each Fund is available on our website: quaystreet.com 

If application monies are received by 2pm on a valuation day, units will be issued on that valuation day.  

Applications received after 2pm on a valuation day will be processed on the next valuation day.   

https://crm.craigsip.com/CRM/main.aspx


 

The number of units that an investor will receive will be determined by dividing the investment amount, by the 

unit price on the valuation day on which the units are issued. 

You can invest for any period, although units are only redeemable on a valuation day. 

If you wish to withdraw from a Fund you must give written notice to us (‘Redemption Request’), which cannot be 

withdrawn once given. A Redemption Request will generally be actioned with effect on the valuation day 

following the day on which the Redemption Request is received.  If a Redemption Request is received on a non-

business day, it will be deemed to be received on the next business day.  We may at our sole discretion redeem 

units on an earlier valuation day. 

All withdrawals will be made by way of redemption of units. Units are redeemed at the unit price.  We may fix a 

minimum number or value of units that may be withdrawn and the minimum number or value of units that you 

must hold after a partial withdrawal.  The minimum withdrawal amount is currently $1,000. There is currently no 

minimum number or value of units that must be held after a partial withdrawal. 

We may compulsorily redeem your units on account of any tax payable by the relevant Fund, the Supervisor or 

us attributable to income attributed to you on such date as we determine. Any redemption of units for this 

purpose will be undertaken at the unit price applicable on the date of redemption. 

We may also redeem or void units if the number of units held by a unitholder and its associated persons (as 

defined in the Income Tax Act 2007) would cause the relevant Fund to lose its status as a Portfolio Investment 

Entity (PIE). 

If by reason of: 

• the suspension of trading on any securities exchange; or 

• financial, political or economic conditions applying in respect of any financial market; or 

• the nature of any investment; or 

• a Redemption Request being received, or a series of Redemption Requests having been received 

within a period of three months, that in aggregate relate to more than 5% (or such other percentage 

as we specify from time to time by not less than 30 days’ prior notice to unitholders) of the number of 

units on issue in a Fund; or 

• the occurrence or existence of any other circumstance or event relating to a Fund or generally, 

we form the opinion that it is not practicable or would be materially prejudicial to the interests of any unitholders 

in the relevant Fund, to give effect to Redemption Requests for that Fund, then we may suspend the operation of 

all Redemption Requests for that Fund.  We may determine that units subject to Redemption Requests may be 

progressively redeemed by instalments with effect from one or more valuation days falling in a period 

determined by us or in total at the expiration of a period determined by us. In any such case, the unit price will 

be calculated as at the valuation day or days on which units are redeemed. 

If a Redemption Request is received, or a series of Redemption Requests have been received, within a period of 

three months that in aggregate relate to more than 20% of the number of units on issue in a Fund, we may 

suspend the right of the unitholders in that Fund to make Redemption Requests on the following conditions:  

• we must notify the Supervisor of our intention to suspend the right of unitholders to make Redemption 

Requests; and 

• we must immediately call a meeting of unitholders in the Fund to consider the winding up of the 

Fund or such other action as the unitholders deem appropriate. 

In both cases, there is no express limit on the period of suspension. 

We may ‘side-pocket’ certain assets and liabilities of a Fund, with the approval of the Supervisor, where we 

consider that it is in the best interests of unitholders in a Fund generally to do so. That may be in order to, for 

example, address liquidity or pricing issues in relation to a particular investment that might otherwise lead to the 

deferral or suspension of Redemption Requests in the Fund.  Side-pocketing is designed to separate illiquid assets 

from other more liquid assets in a Fund.  This involves quarantining the illiquid assets and making special 

arrangements in relation to those assets, including arrangements that defer or suspend the ability of unitholders 

to access the part of their investment in the Fund that relates to those assets. 



 

Each Fund is a separate investment fund and the assets of one Fund will not be available to meet the liabilities of 

another Fund. 

Units may be transferred by requesting and completing a transfer in the form approved by us.  Every transfer must 

be registered in the unit register and for this purpose the transfer must be sent to the office of the Registrar, MMC 

Limited, PO Box 106039, Auckland City, Auckland 1143.  A transferor will remain the unitholder until the transfer is 

registered in the unit register.   

The Registrar may charge a transfer fee to process transfers of an amount agreed with us.  There is currently no 

transfer fee.   

The unit register will be open for the purpose of registering transfers on business days provided that we may 

decline to register transfers of units for up to 28 days in each year. 

We may specify from time to time the minimum number or value of units which may be transferred and may 

decline to transfer a parcel of units which is less than this minimum number or value. We may also fix a minimum 

number or value of units that you must hold after a partial transfer. The minimum value of units in each Fund 

which you can transfer is currently $1,000 and there is currently no minimum number or value of units that must be 

held after a partial transfer. 

A transfer of units will be treated as a withdrawal for PIE tax purposes. 

Any transfer may result in us redeeming units to pay any PIE tax liability in respect of a unitholder.  We also have 

the right to decline a transfer if it would result in the loss of PIE status for a Fund. 

We may direct the Supervisor to take any action required in respect of the investments of each Fund.  The 

Supervisor is not obliged to act on a direction to invest by us if doing so would be contrary to the Master Trust 

Deed, any other provision of law or not in the interests of unitholders. 

We may retire as Manager upon giving 90 days’ prior notice to the Supervisor, subject to the appointment of a 

new Manager.  We may be removed as Manager only in the following circumstances: 

• by a written direction of the Supervisor after the Supervisor certifies that it is in the best interests of 

unitholders that we are removed; 

• if we are substituted by the High Court under the FMC Act; or 

• by a special resolution of unitholders. 

The power of appointing a temporary new Manager is vested in the Supervisor.  The Supervisor must take 

reasonable steps to appoint a permanent Manager. 

The functions of the Supervisor are: 

• acting on behalf of unitholders in relation to us, any matter connected to the Master Trust Deed or 

the terms of the offer, any contravention or alleged contravention of our obligations as issuer and 

Manager of the Funds and any contravention or alleged contravention of the FMC Act by any other 

person in connection with the Funds; 

• supervising the performance by us of our functions as issuer and Manager of the Funds and the 

financial position of us and the Funds to ascertain that it is adequate; 

• holding the property of the Funds or ensuring that it is held in accordance with the FMC Act; and 

• performing or exercising any other functions, powers and duties conferred or imposed on the 

Supervisor by or under the FMC Act, the Financial Markets Supervisors Act 2011 and the Master Trust 

Deed. 

The Supervisor may retire upon giving 90 days’ notice to us, subject to the appointment of a new Supervisor.  In 

addition, the Supervisor may be removed from office in the circumstances set out in the FMC Act or by the High 

Court on application by us. 



 

The power of appointing a new Supervisor is vested in us but if we fail or refuse to exercise this power then a new 

Supervisor may be appointed by a special resolution of unitholders.  We have no power to remove the 

Supervisor.  

The Auditor is selected by us after consultation with the Supervisor.  The Auditor may retire upon giving 30 days’ 

notice to us.  The Auditor may at any time be removed by us with the approval of the Supervisor or by the 

Supervisor if the Supervisor believes that removal is in the best interests of each Fund and/or the unitholders.  A 

replacement Auditor will be appointed by us after consultation with the Supervisor. 

The Supervisor has the power to borrow money in respect of a Fund and to enter into such agreements and 

securities over the relevant Fund’s property as are necessary for that purpose.  In certain circumstances we can 

direct the Supervisor to borrow money in respect of a Fund.  The aggregate of the principal money borrowed 

and outstanding in respect of a Fund or secured against the investments of a Fund may not exceed 20% of the 

gross asset value of the relevant Fund. 

Unitholders are not liable beyond their initial application monies for borrowings made by a Fund. 

We and the Supervisor are entitled to be reimbursed out of each Fund for costs incurred in performing duties 

under the Master Trust Deed including: 

• all costs incurred with the purchase of any investments; 

• the fees and expenses of the Auditor; 

• all taxes and duties paid; 

• all interest and other costs associated with any borrowing; 

• all costs of convening and holding meetings;  

• any costs of third parties engaged by us or the Supervisor; 

• all costs of preparing, printing and distributing accounts, statements, cheques, offer documents and 

any other communications to unitholders; 

• all costs incurred in running the unit register; and 

• any other expenses reasonably incurred by the Supervisor, us or any delegate of ours in carrying out 

duties under the Master Trust Deed. 

We are required to summon a meeting of unitholders of a Fund upon the request in writing of the Supervisor, or of 

unitholders holding not less than 5% of the value of units on issue in the relevant Fund.  We may also convene a 

meeting of unitholders of a Fund. 

We and the Supervisor may at any time make any amendment to the Master Trust Deed or any Establishment 

Deed if: 

• the Supervisor is satisfied that the change does not have a material adverse effect on the 

unitholders and the Supervisor certifies to that effect; or 

• the change is approved by, or contingent on approval by, a special resolution of the unitholders 

that are or may be adversely affected by the change. 

Each Fund may only be invested in the “Authorised Investments” described in the Establishment Deed for the 

Fund.  Authorised Investments for each Fund are interests of any nature in any real or personal property and 

includes derivatives and other treasury products and any right or option to acquire any such interests. 

Each Fund will terminate on the earlier to occur of: 

• the date which is 80 years less 2 days from the date of establishment of the Fund; 

• the date on which the unitholders resolve to terminate the relevant Fund by ordinary resolution; 

• the termination date notified by us to the Supervisor and the unitholders of the relevant Fund by at 

least 30 days’ notice in writing; and 



 

• the date on which the Fund is wound up under the FMC Act. 

Upon termination of a Fund, the Supervisor is obliged to sell all investments of the Fund, to pay all liabilities, fees, 

costs and expenses of the Fund and to distribute the balance amongst the unitholders in proportion to the 

number of units held by them in the Fund. 

Unitholders do not incur any liabilities (including contingent liabilities) from holding units in each Fund, other than 

the liability to pay the unit price and in relation to their personal tax obligations as described below. 

Every unitholder indemnifies the Supervisor, us and the relevant Fund on account of any PIE tax attributable to 

income attributed to that unitholder (and related penalties or interest) which has not been satisfied by 

redeeming units of, or by deduction from monies paid to, that unitholder.  Unitholders also have adjustments 

made to their units (and distributions if required) to reflect tax paid or payable on their behalf by the relevant 

Fund.  

Subject to the indemnity limitations in the FMC Act, if we or the Supervisor are held personally liable to any other 

person in respect of any debt, liability or obligation incurred by or on behalf of any Fund, except for liabilities 

arising from any willful default or willful breach of trust, then we or the Supervisor (as applicable) are entitled to 

indemnity and reimbursement out of the relevant Fund to the full extent of that liability. Under the FMC Act, our 

rights and the Supervisor’s rights to be indemnified are only available in relation to the proper performance of our 

statutory duties under the FMC Act.  

QSAM will remain open for business as Financial Services are classified as an essential service by the 

Government.  As active managers, we are monitoring the situation closely and will continue to actively manage 

our Funds in response to changing market conditions.  For updates please visit quaystreet.com  

 

 
 

http://www.quaystreet.com/


 

3. WHO IS INVOLVED? 

The Manager of the QuayStreet Funds is QuayStreet Asset Management Limited (QuayStreet) (formerly called 

Craigs Investment Partners Investment Management Limited). QuayStreet is a wholly owned subsidiary of Craigs 

Investment Partners Limited. The ultimate holding company of QuayStreet Asset Management Limited and Craigs 

Investment Partners Limited (CIP) is CIP Holdings Limited. 

Our registered office is at: 

158 Cameron Road 

Tauranga 3110 

We have the following functions as Manager of the Funds: 

• offering units in the Funds; 

• issuing units in the Funds; 

• managing the Funds’ property and investments; and 

• administering the Funds. 

We may delegate any of our functions but will remain responsible for the acts and omissions of our delegate 

whether or not the delegate is acting within the terms of its delegated authority. We have delegated registry, 

unit pricing and fund accounting functions to MMC Limited. All other administrative functions have been 

delegated to Craigs Investment Partners Limited, including investment management and administrative 

functions. 

Both MMC Limited and Craigs Investment Partners Limited are the administration managers of the Funds. Their 

contact addresses are as follows: 

• MMC Limited, PO Box 106039, Auckland City, Auckland 1143 and 

• Craigs Investment Partners Limited, PO Box 13155, Tauranga 3141. 

 

CIP holds a licence issued by the Financial Markets Authority to provide financial advice.  QuayStreet is an 

Authorised Body under CIP’s financial advice provider licence. However where financial advice is provided to 

unitholders (or prospective unitholders) it is provided by CIP through financial advisers engaged by CIP.   

 

QuayStreet is a wholly owned subsidiary of CIP.  

CIP provides broking services from time to time to QuayStreet and receives fees for executing trades and 

processing foreign exchange transactions on behalf of the Funds. These fees are charged on normal commercial 

terms with the maximum brokerage set at 0.5% of the value of the relevant transaction.  There is no limit to the 

total amount of brokerage that might be paid by QuayStreet to CIP because that will depend on the investment 

activities undertaken by the Funds.    

Wilsons Holding Company Pty Limited and its subsidiaries (Wilsons) are related parties to QuayStreet. Wilsons 

provide broking services to QuayStreet and receives fees for executing trades on behalf of the Funds. These fees 

are on normal commercial terms with the maximum brokerage set at 0.5% of the value of the relevant 

transaction. There is no limit to the total amount of brokerage that might be paid by QuayStreet to Wilsons 

because that will depend on the investment activities undertaken by the Funds.  

In order to ensure that the brokerage rates and fees charged by CIP and Wilsons to the QuayStreet Funds for the 

services referred to above are competitive, QuayStreet uses a panel of brokers and has arrangements with other 

providers for transaction execution and keeps under review the rates or fees offered by CIP and Wilsons and the 

other firms on the panel or the other providers QuayStreet has arrangements with.  QuayStreet is not obliged to 

trade through CIP or Wilsons. 

CIP and Wilsons provide investment banking services to corporate, institutional and governmental clients. CIP has 

a strategic alliance with J.P. Morgan Securities Australia Limited (J.P.Morgan) which is designed to offer a 

broader range of products and services to clients. 



 

CIP’s relationship with, J.P.Morgan or Wilsons could influence QuayStreet to favour offers of financial products in 

respect of which those entities are involved (for example, as lead manager), however, QuayStreet is not obliged 

or restricted to securities (primary or secondary) that originate from a CIP, Wilsons or J.P. Morgan transaction. 

There are information barriers in place to prevent the sharing of information between CIP and QuayStreet as 

appropriate. The approval of the QuayStreet Board (which has an independent Chairman) is required whenever 

QuayStreet participates in a CIP, Wilsons or J.P. Morgan transaction so as to ensure that the decision to invest in 

the transaction is made solely taking into account the interests of investors in the relevant QuayStreet Fund.  

NZX Limited (as an issuer of securities which the Funds may invest in) is considered to be a related party of the 

Funds as a result of Frank Aldridge being a director of NZX Limited, CIP and QuayStreet. Frank is not involved in 

the investment decisions for the Funds in relation to NZX Limited. 

Investore Properties Limited and China Construction Bank (New Zealand) Limited (as the issuers of securities 

which the Funds may invest in) are considered to be related parties of the Funds as a result of Michael Allen 

being a director of those companies and QuayStreet. Michael is not involved in the investment decisions for the 

Funds in relation to those companies. 

As at the date of this document, the directors of QuayStreet are: 

• Frank Maurice Aldridge of Tauranga; 

• Michael Nicholas Allen of Auckland; 

• Michael John Caird of Lower Hutt; and 

• Kenneth Christopher Phillip of Tauranga. 

The Directors are entitled to invest into the QuayStreet Funds. Frank Aldridge, Michael Caird and Kenneth Phillip 

are entitled to invest in CIP Holdings Limited, the ultimate holding company of CIP. 

Biographies for the directors are as follows: 

Frank is the Managing Director of Craigs Investment Partners and is a director of a number of subsidiary and 

associate companies of Craigs Investment Partners including QuayStreet Asset Management Wilsons Holding 

Company Pty Limited. Frank was appointed as a director of NZX Limited in May 2017.  

Frank joined CIP as a research analyst in August 1997, and then held a number of positions within the firm, 

including client adviser, corporate adviser and Head of Client Services before his appointment as CEO in 

October 2005. 

Frank is a Financial Adviser, an NZX Adviser, and a Chartered Member of the Institute of Directors. 

Qualifications: Bachelor of Business Studies with a double major in Economics and International Business. 

Michael was appointed Chair in April 2019.  

Michael has over 25 years’ experience in Board representation, investment banking, direct investment and 

general management.  

Michael is currently Chairman of Investore Properties Limited and QuayStreet Asset Management Limited, and a 

Director of China Construction Bank (New Zealand) Limited, Taumata Plantations Ltd and Breakwater Consulting 

Limited. 

Michael was formerly Head of Westpac Institutional Bank and led Mergers and Acquisitions at Southpac 

Corporation.  

Qualifications: Bachelor of Commerce, Bachelor of Law, and a Chartered Fellow of the Institute of Directors. 

Mike has been a director of QuayStreet since 2014.  

Prior to that Mike was a director of Craigs Investment Partners from 2001 to 2020, he was with ABN AMRO for 12 

years, Brierley Investments Limited for 10 years and Ernst Young for four years. Mike has been involved in New 

Zealand capital markets for over 20 years and has led teams responsible for some of the largest and most 

innovative bank and capital markets financings in the New Zealand market. 



 

In addition to QuayStreet Asset Management Limited, Mike is also a director of the New Zealand Social 

Infrastructure Fund Limited and a number of private companies in the glass services, pedestrian safety, indoor 

plant hire and social media monitoring industries. 

Qualifications: Bachelor of Commerce, Bachelor of Law, and a Member of the Institute of Directors and INFINZ. 

Ken is the CFO of Craigs Investment Partners. Ken joined Craig & Co. in May 1996 as the Financial Accountant 

and now has responsibilities for the operations of Craigs Investment Partners comprising Accounting and Finance, 

Settlements, Custodial Operations, Retail Equity and Fixed Income Dealing, Human Resources, and all 

administrative functions, including the company secretarial role. 

Ken is a director of Pohutukawa Management Limited and Pohutukawa II Management Limited, Pohutukawa 

Private Equity V Limited, Kowhai PE Management Limited, Karaka Management Limited, Pilot Bay Funds 

Management Limited, and a number of subsidiary and associate companies of Craigs Investment Partners 

including QuayStreet Asset Management Limited, Custodial Services Limited and Craigs Investment Partners 

Superannuation Management Limited. Prior to joining Craigs & Co. Ken held a number of roles in the dairy and 

related industries based in the Waikato.  

Qualifications: National Certificate in Accountancy, Chartered Accountant. 

The Directors 

QuayStreet Asset Management Limited 

PO Box 13155 

Tauranga 3141  

or at its registered office noted on page 8. 

The directors of QuayStreet may change from time to time. A current list of directors is available online: 

business.govt.nz/companies 

http://www.business.govt.nz/disclose


 

The QuayStreet investment team is responsible for the asset allocations, security selections and for monitoring the 

performance of the Funds. Biographies of the investment team are below: 

James has extensive experience in the funds management industry spanning over 30 years. James joined 

QuayStreet Asset Management in November 2019. He brings a wealth of experience and expertise, managing 

New Zealand and international equity mandates. 

Most recently, James was Investment Manager at Rank Group, managing the US based Reynolds Group Pension 

Funds. He was responsible for managing the global equities portfolio.  

 

James' outstanding performance across a variety of roles include: 

• Portfolio Manager, Ellerston Capital (owned by Packer family) – from 2006 to 2010 James was Portfolio 

Manager for their Asia Pacific investments 

• Launched Challenger Smaller Companies Fund (based in Sydney, Australia) - Winner of The Morningstar 

‘Best Fund’ in its category in 2003, and a similar award by Standard and Poor’s in 2004 

• Joint Founder of Coronet Asset Management – a fund manager specialising in Australasian equities, 

before selling this business to Challenger in 1999 

• Director of Equities, Southpac Investment Management – Managed the National Bank Equity Growth 

Trust, which was awarded ‘best domestic equity fund’ by IPAC for 1992, 1993 and 1994. 

 Qualifications: BCom (Agriculture & Economics): IFINZ Member. 

Andrew has vast investment experience with a career spanning more than two decades. Andrew joined 

QuayStreet Asset Management in July 2014. Prior to QuayStreet, Andrew was the Chief Investment Officer at 

Brook Asset Management with overall responsibility for portfolio construction, stock selection and asset allocation 

for all of Brook's funds. 

At Brook Asset Management, Andrew was also responsible for Australasian sector research for the resources, 

financial and healthcare sectors.  

Further funds management industry experience includes: 

• Director/ Shareholder, Brook Asset Management – from January 2012 to May 2014 

• Director/ Shareholder, Brook Asset Management – from April 2004 to February 2008 

• Director/ Chief Investment Officer, BT Funds Management – responsible for management of all BT’s 

equity portfolios and the performance of all asset classes, asset allocation and the management of BT's 

investment staff - from 1998 to 2004 

• Portfolio Manager/ Senior Analyst, Tower Portfolio Management - from 1995 to 1998 

• Portfolio Manager/ Analyst, AMP Asset Management – from 1993 to 1995. 

Qualifications: BAgSc; PGDipCom; IFINZ Member; CFA Charterholder. 

Roy has considerable investment experience with more than a decade in the New Zealand market. Roy joined 

QuayStreet Asset Management in July 2014. Prior to QuayStreet, Roy was a Senior Analyst at Brook Asset 

Management where he commenced his career in 2005. 

Roy's current responsibilities include: 

• Portfolio manager of the Fixed Interest and Income Funds 

• Equity research responsibility focusing on media and technology, consumer discretionary and aged care 

sectors 

• Quantitative screening of assets, as part of the formal investment process. 



 

Qualifications: BMS (Hons); MBS; CFA Charterholder. 

Stefan has considerable investment experience with more than a decade in the New Zealand market. Stefan 

joined QuayStreet Asset Management in July 2014. Prior to QuayStreet, Stefan was a Senior Analyst at Brook Asset 

Management where he commenced his career in 2007. 

Stefan's current responsibilities include: 

• Portfolio manager of the Socially Responsibly Investment Fund and responsibility for ESG research 

• Equity research responsibility focusing on property, utilities, energy and infrastructure sectors 

• Quantitative screening of assets, as part of the formal investment process. 

Qualifications: BCA; BSc; CFA Charterholder. 

Schalk joined QuayStreet in October 2016. Previously, Schalk was a Private Wealth Associate at Craigs Investment 

Partners, where his main role was portfolio analysis. 

Schalk's current responsibilities include: 

• Portfolio analysis including performance attribution and risk monitoring 

• Quantitative screening of assets as part of the formal investment process 

• Equity research assistance. 

Qualifications: BCom (Economics & Finance), CFA Charterholder. 

Xavier joined QuayStreet in September 2018. Previously, Xavier was a Senior Analyst at Diogenes Research, and 

an Industrials Analyst at JCP Investment Partners, where he commenced his career in 2007. 

Xavier’s primary responsibility is research and analysis of Australasian equities. 

Qualifications: BCom (Finance & Accounting), MBA (Hons), Oxon. 

 

Details of the investment team members, as at the date of this document, are available on our website: 

quaystreet.com/our-team 

The composition of the investment team may change at any time without notice to unitholders. 

  

http://www.quaystreet.com/our-team


 

 

The New Zealand Guardian Trust Company Limited is the Supervisor of the QuayStreet Funds.  

The Supervisor has been granted a licence by the Financial Markets Authority under section 16(1) of the Financial 

Markets Supervisors Act 2011 to act as a Supervisor. Conditions on the licence include a requirement on the 

Supervisor to certify to the Financial Markets Authority every six months that it has adequate insurance, financial 

resources and independence to support and develop its supervisor business.  

A copy of the Supervisor’s licence, including the conditions on the licence, can be obtained at the Financial 

Markets Authority’s website at fma.govt.nz. If the Supervisor does not hold an appropriate licence, then we 

would be obliged to seek and appoint another Supervisor. 

As at the date of this document, the directors of the Supervisor are: 

• Robin Albert Flannagan of Auckland; 

• James Earl Douglas of Auckland; 

• Bryan David Connor of Auckland. 

Each of the directors named can be contacted at: 

c/- The New Zealand Guardian Trust Company Limited 

Level 6 

191 Queen Street 

PO Box 274, Shortland Street 

AUCKLAND 1140 

The directors of the Supervisor may change from time to time. A current list of directors is available online: 

business.govt.nz/companies 

Citibank N.A. is the Custodian, appointed by the Supervisor to hold assets of the Funds on behalf of investors. 

Citibank N.A. 

Citigroup Centre 

Level 11, 23 Customs Street East 

PO Box 3429 

Auckland 1140 

http://www.fma.govt.nz/
http://www.business.govt.nz/disclose


 

4. MATERIAL CONTRACTS 

An agreement entered into on 01 June 2016 (amended and restated on 11 March 2021) between QuayStreet 

and Craigs Investment Partners Limited relating to the delegation of various administrative functions from 

QuayStreet to Craigs Investment Partners Limited, other than those delegated to MMC Limited. Craigs Investment 

Partners Limited provides resources (including people, operational and financial resource) as required to perform 

the functions of QuayStreet to the standards required by agreement or law.  

An agreement entered into on 01 June 2016 between QuayStreet and MMC Limited relating to the delegation of 

registry, unit pricing and fund accounting functions from QuayStreet to MMC Limited.  

5. SUMMARY OF POLICIES & PROCEDURES 
 

QuayStreet operates under both Craigs Investment Partners and QuayStreet specific policies, codes and 

procedures. A summary of those policies is as follows: 

The SIPO covers: 

• Responsible investing 

• Liquidity and cash flow management 

• Pricing and valuation 

• Trade allocation and execution 

• Trade reconciliation and risk management 

The purpose of the SIPO is to document for investors and the Supervisor the investment policies of the QuayStreet 

Funds. It states each Fund’s investment policy and objectives, its performance benchmarks and target asset 

allocations. 

The policy enables the efficient management of the day to day business operations by establishing authorities for 

expenditure commitments, liabilities and expenditures. The policy establishes specific authorities and limits for 

directors and officers and facilitates management accountability and control. 

This policy governs the use of derivative instruments in the Funds. Derivatives can include forward contracts, 

futures, swaps and options. 

The code sets out expected good corporate governance principles. It sets out the composition of the Board, role 

of the Board and Director responsibilities. 

The purpose of this policy is to state our approach and expectations relating to risk management for QuayStreet. 

The goals are: to foster a robust risk culture; to avoid risk or minimise risk that could affect the Funds, which in turn 

could result in poor investment performance, or cause investors to lose invested capital; and to protect the 

QuayStreet and CIP brands. 



 

Contains the procedural guidelines for audit and due diligence processes. 

QuayStreet is part of the CIP Designated Business Group for ‘Anti-Money Laundering Policy’ purposes. CIP policy 

is to comply with the Anti-Money Laundering and Countering of Financing of Terrorism Act 2009. CIP actively 

takes measures to guard against being used as a medium for money laundering activities. CIP will take 

reasonable measures to establish the identity of its clients and beneficial owners and will only accept clients 

once this process has been completed. 

The Code of Ethics and Business Conduct is a statement of our commitment to integrity and high ethical 

standards in all that is done at QuayStreet and CIP. The Code sets the minimum standards of conduct that we 

expect from our directors, officers and employees during all interactions with clients, competitors, business 

partners, government authorities, shareholders, and each other. 

The purpose of this policy is to set out how QuayStreet and CIP will deal with complaints and resolve disputes 

from clients. 

The purpose of this policy is to provide CIP employees/QuayStreet directors and officers with guidelines on 

collecting, maintaining and accessing client information, security and disclosure of information, and the 

implications for failing to observe sound practices. This policy is largely driven by the Privacy Act 2020 and the 

NZX Participant Rules. 

The CIP Conflicts of Interest policy is designed to promote the integrity and independence of QuayStreet/CIP 

and to manage potential conflicts of interest between QuayStreet and its clients and between one client and 

another. The guiding principle is to at all times place client interests above our own interests. 

Insider trading is trading in securities of a public issuer on the basis of inside information. Possession of insider 

information makes a person an information insider. The purpose of this policy is to provide guidance to CIP 

employees/QuayStreet directors and officers on the most appropriate course of action should they become 

aware of information in the normal course of their role that is deemed to be inside information. 

QuayStreet is committed to providing a safe work environment, safe working conditions and to the good health 

of all employees. QuayStreet and CIP want to ensure the correct systems, supervision and training is in place to 

provide a safe workplace and to comply with the legislative requirements. 

This policy governs the appointment and management of third party service providers. 

This policy covers how we invest by incorporating environmental, social and governance factors within our 

investment decision-making framework. The QuayStreet Socially Responsible Investment Fund has its own specific 

policy.  

 

 

 



 

6. BENCHMARKS AND MARKET INDICES FOR THE FUNDS 
The QuayStreet Funds returns are measured against various benchmarks (market indices) as set out in the SIPO. More information about these benchmarks (market indices) 

can be found on the web pages listed beneath the following table. 

BENCHMARKS AND MARKET INDICES NZ OCR + 2%. NZ OCR + 6% 
S&P/NZX 50 

GROSS INDEX 

S&P/ASX 

ACCUMULATION 

200 INDEX 

MSCI WORLD 

INDEX NET TOTAL 

RETURN (NZD) 

S&P/NZX 

INVESTMENT 

GRADE 

CORPORATE 

BOND INDEX 

TOTAL RETURN 

NZ 90 DAY BANK 

BILL 

QuayStreet Fixed Interest Fund      100%  

QuayStreet Income Fund 100%       

QuayStreet Conservative Fund   5% 5% 10% 60% 20% 

QuayStreet Balanced Fund   10% 10% 40% 30% 10% 

QuayStreet Socially Responsible 

Investment Fund 
  10% 10% 40% 30% 10% 

QuayStreet Growth Fund   12.5% 12.5% 55% 15% 5% 

QuayStreet New Zealand Equity Fund   100%     

QuayStreet Australian Equity Fund    100%    

QuayStreet International Equity Fund     100%   

QuayStreet Altum Fund  100%      

  Our Quarterly Fund Updates and Annual Reports will report the Fund’s returns against a composite market index consisting of the S&P/NZX 50 Index (5%), S&P/ASX 200 Index 

(5% ), S&P/ASX 200 A-REIT Index (5% ), S&P/NZX All Real Estate Index (5%), S&P/NZX Investment Grade Corporate Bond Index (70%) and NZX 90 day Bank Bill Index (10%). This is 

due to the OCR not being recognised as a market index, as required by the Financial Markets Conduct Act 2013. 

 Our Quarterly Fund Updates and Annual Reports will report the Fund’s returns against a composite market index consisting of the S&P/NZX 50 Index (50%) and S&P/ASX 200 

Index (50%). This is due to the OCR not being recognised as a market index, as required by the Financial Markets Conduct Act 2013. The hurdle rate of return used for the 

determination of the performance fee payable is not based on this composite market index, instead the performance fee hurdle rate of return is the Official Cash Rate plus 

6%. This may result in a performance fee being paid to us even if the Fund’s returns do or exceed the composite market index set out above. 



 

• S&P/NZX Indices: us.spindices.com/regional-exposure/asia-pacific/new-zealand  

• S&P/ASX Indices: asx.com.au/products/indices.htm  

• MSCI Indices: msci.com/indexes   

• RBNZ - OCR: rbnz.govt.nz/monetary-policy/official-cash-rate-decisions 

• S&P/NZX Investment Grade Corporate Bond Index Total Return: us.spindices.com/regional-exposure/asia-pacific/new-zealand  

• NZ 90 Day Bank Bill: bnz.govt.nz/statistics/key-graphs/key-graph-90-day-rate 

http://us.spindices.com/regional-exposure/asia-pacific/new-zealand
http://www.asx.com.au/products/indices.htm
https://www.msci.com/indexes
http://www.rbnz.govt.nz/monetary-policy/official-cash-rate-decisions
http://us.spindices.com/regional-exposure/asia-pacific/new-zealand
http://www.bnz.govt.nz/statistics/key-graphs/key-graph-90-day-rate


 

7. ADDITIONAL INFORMATION ON FEES 

Included in the PDS are ‘total annual fund charges’, which include estimates of expenses for each Fund and 

performance fees for the QuayStreet Altum Fund. We have assumed expenses will not materially change from year 

to year. In preparing the expense estimates we based them on the total costs incurred by each Fund in the previous 

financial year including audit and legal fees. We therefore expect the actual expenses for each QuayStreet Fund will 

be similar to the financial year ended 31 March 2020. 

Included in the total annual fund charge for the QuayStreet Altum Fund is a performance fee estimate of 0.29% 

which is included in the 1.58%. This is based on the average performance fee charged over the last five financial 

years ending 31 March 2020. There was no performance fee charged for the year ending 31 March 2020.The actual 

fee and expenses may vary and so result in a higher or lower total annual fund charge. 

A transfer fee may be charged by the Registrar (MMC Limited) and approved by us to process transfers. However, no 

transfer fee is currently charged.  

We have currently agreed to meet the fees payable to the Registrar, Administration Managers and Supervisor (other 

than special fees) from the management fee. We have also agreed to pay the custody fees charged by the 

Custodian for holding and maintaining securities held by the Funds. The Funds pay any transactional fees charged 

by the Custodian. This may change, in which case the fees payable to the Custodian, Registrar, Administration 

Managers and Supervisor would be paid directly out of each Fund. 

A fee is payable on each security held by the Funds, subject to a minimum annual fee of USD$24,000 for all Funds, to 

Citibank N.A. in its capacity as Custodian of the Funds. The fees per security vary depending on the market and the 

security type (e.g. equity versus fixed interest, listed versus unlisted).  

A fee of $12,000 per annum per Fund is payable to MMC Limited in its capacity as Registrar.  

A fee of up to 0.125% per annum of the Gross Asset Value of each Fund, subject to a minimum annual fee of $20,000 

for each Fund, is payable to MMC Limited in its capacity as an administration manager of the Funds.  

A fee of 0.25% per annum of the Gross Asset Value of the Funds calculated as at the last day of each calendar 

month, subject to a minimum monthly fee of $80,000, is payable to Craigs Investment Partners Limited in its capacity 

as an administration manager of the Funds.  

A fee of up to 0.06% of the Gross Asset Value of each Fund, subject to minimum annual fees of $20,000 for all Funds, is 

payable to the Supervisor for carrying out the Supervisor functions.   

In addition, the Supervisor is entitled to charge special fees for services of an unusual or onerous nature outside the 

Supervisor’s regular services. There is no limit on such special fees. These special fees are not paid out of our 

management fee. 

GST will be added to any fees, if applicable, at the prevailing rate.   

 

 

 

 

 

 

  

 



 

In calculating performance fees, the QuayStreet Altum Fund must return more than the hurdle rate and the unit price must be above the high water mark. Where the Fund’s 

returns do not exceed the hurdle rate, no performance fee is paid. Where the current unit price is below the high water mark no performance fee will be paid, irrespective of 

the Fund’s returns. The chart below shows a variety of scenarios relating to the performance of the fund against the hurdle rate and the unit price in relation to the high water 

mark. The unit price performance is calculated for illustrative purposes only and is not indicative or representative of actual or expected returns. 

 



 

8. ADDITIONAL INFORMATION ON TAX 
The following statements in relation to taxation are of a general nature only and are based on current tax legislation. That legislation may 

change. Tax treatment may vary depending on your individual circumstances. We recommend that you seek professional tax advice. We and 

the Supervisor do not take any responsibility for your taxation liabilities. Returns to you are likely to be affected by taxation. The taxation rules 

applying to the Funds are set out below. Each of the QuayStreet Funds is a Portfolio Investment Entity (PIE). The explanation is based on each of 

the Funds being and remaining a PIE. Should any of the Funds cease to be PIEs, different taxation rules would apply to that Fund.  

As a PIE, each Fund will attribute all taxable income (or losses) across all investors based on the number of Units 

held. Tax is calculated on income attributed to you at your nominated Prescribed Investor Rate (PIR). The PIR for 

individuals is capped at 28%.  

You must advise us of your IRD number (or your foreign tax identification number if you are not a New Zealand 

tax resident) within six weeks of joining the Funds. You must also advise us of your applicable PIR when you join 

the Funds, and when your tax details change.  

If you do not notify us of your IRD number (or your foreign tax identification number, as applicable) within six 

weeks of becoming a member of a Fund, we will cancel your investment, pay any tax owing and pay the 

balance of your investment to you.  

If you are unsure of your PIR, we recommend you seek professional tax advice or contact the Inland Revenue 

Department.  

It is your responsibility to tell QuayStreet Asset Management Limited your PIR when you invest or if your PIR 

changes. If you do not tell QuayStreet Asset Management Limited, a default rate may be applied.  

We may be instructed by the Inland Revenue to apply a PIR they have determined. The Inland Revenue will 

notify you directly if this occurs.  

If the PIR we have recorded is lower than the correct PIR, you will need to complete a personal tax return and 

pay any tax shortfall, interest, and penalties. If the rate applied to your PIE income is lower than your correct PIR 

you will be required to pay any shortfall as part of the income tax year-end process. If the rate applied to your PIE 

income is higher than your PIR any tax over-withheld will be used to reduce any income tax liability you may 

have for the tax year and any remaining amount will be refunded to you. 

We will seek reconfirmation of your PIR details annually. Note that the Commissioner of Inland Revenue may 

require the Funds to disregard your chosen PIR and use an alternative rate if it is considered that the rate 

selected by you is incorrect.  

We are required to provide you with an annual tax certificate, which will include the PIE income attributed to you 

and the amount of tax paid at your PIR. 

Refer to the following flow chart to figure out your PIR. 



 

 

A Fund’s tax liability on PIE income is attributed to its investors and will be deducted from each investor’s interests 

in the Fund at the following times in respect of each tax year: 

• At the end of the tax year (following 31 March); 

• Upon any full or partial withdrawal or switch; or 

• If at any time the balance of the remaining units is, or could potentially become, insufficient to cover a 

Fund’s accrued tax liability on income attributed to the investor. We will consider potential market 

movements when determining whether the remaining units are of sufficient value to cover the tax 

liability.  

The Funds invest in foreign markets and the returns on these investments are subject to foreign withholding tax. 

This tax is deducted at source and the Funds receive net tax paid income. The withholding tax rates, and income 

determination rules may change from time to time.  

If you select a PIR that is greater than 0%, then the tax paid by the Fund on your share of the income is generally 

a final tax (that is, the income need not be included in your income tax return). However, the tax paid by the 

Fund will not be a final tax if you select a PIR that is too low, if you are a trust that selects the 10.5% or 17.5% PIR, or 

if you have recently become a New Zealand tax resident and have elected to disregard foreign sourced income 

derived prior to becoming a New Zealand tax resident when calculating your PIR.  

If you select a 0% PIR or tax at your PIR is not a final tax then you will need to include your share of the income in 

your income tax return and pay any tax due on that income.  

9. ADDITIONAL INFORMATION ON RISK 
All investments involve risk. There is a chance with any investment of an uncertain outcome, where the actual 

return is different to what was expected.  

Risk can cause the value of an investment to go up or down (i.e. be volatile). The extent of any volatility will 

depend on the specific investment and general market conditions. In extreme circumstances, risk can result in 

losses which can erode an investment’s entire value.  



 

The below identified risks are additional to what is referred to in our Product Disclosure Statement.  

The Funds may invest in derivatives, such as forward contracts, futures, swaps and options. Derivatives may be 

leveraged (where the Fund’s exposure exceeds the assets invested in the Fund) and small changes in the value 

of the underlying assets may significantly increase losses to the Fund.  

A third party may default on their obligations resulting in a loss of value in an investment. 

Funds which have a small number of investments or which invest in a single asset class can be affected by a 

single event, having a significant impact on one investment or asset class. 

If an investment is not widely traded (i.e. is illiquid) then the Fund may not be able to sell the investment or may 

only be able to sell at a discounted price.  



 

Other specific risks that are not reflected in the risk indicator include:  

Disruption to the operations of the Fund through such events as the loss of key personnel, failure of processes and 

procedures, the extended loss of power, technology failure, or the destruction of premises. 

Future changes to legislation or applicable regulations (including New Zealand and international taxation 

legislation), which could affect the operation of each Fund or unitholders’ distributions or the level or nature of 

returns from each Fund. The Master Trust Deed could be amended in a manner that is required or permitted by 

law that has the effect of reducing the value of unitholders’ interests or restricting access to unitholders’ returns. 

Any of the Funds becoming insolvent or being otherwise unable to meet their financial obligations. If this occurs, 

unitholders may not recover the full amount of their interest in that Fund. 

We may either over or underpay tax within the Funds on a unitholder’s behalf, for example, as a result of a 

unitholder providing us with the wrong PIR or not advising us to change that rate when it needed to be changed. 

If tax is underpaid, the unitholder will be obliged to pay additional tax (and potentially penalties or interest) to 

the IRD. 

If a Fund fails to satisfy any eligibility criteria for PIE status and that failure is not remedied within the permitted 

period under the Income Tax Act 2007, a Fund could lose its PIE status. If a Fund was to lose PIE status, that Fund 

would be taxed at the rate of 28% rather than at each unitholder’s PIR. The tax exemption for gains on sale of 

certain New Zealand and Australian shares (including units in unit trusts) would also cease to apply to a Fund if 

PIE status was lost. 

The Fund returns are directly affected by deviation from the target asset class weighting. Asset allocation risk is 

the actual allocation profile generated by the mix of asset classes within a Fund. Asset allocation risk is the risk 

generated by the mix of defensive and growth assets within a Fund, or the sector and country investment 

decisions within markets. Research has shown that asset allocation is an important contributor to a Fund’s overall 

investment return. The Funds that have more defensive assets (fixed interest and cash) are likely over time to 

provide a lower return with smaller fluctuations in that return. The Funds that have more growth assets (shares and 

property) are likely over time to provide a higher return but with larger variability in the returns from year to year. 

Sometimes returns can be negative. The asset allocation risk can impact both a Fund’s absolute return and its 

relative return compared to similar funds that have a different asset allocation. 

Asset class risk involves the risks associated with two primary asset classes: defensive assets and growth assets. 

Defensive assets are also called” income assets” as from a tactical asset allocation standpoint they provide 

income rather than capital growth.  

Defensive assets 

Defensive assets, such as fixed interest securities, term deposits and cash, have different risk characteristics to 

growth assets, such as shares. 

The performance of defensive assets is usually more closely aligned to changes in interest rates than growth 

assets. A rise in interest rates will generally result in a decrease in the value of a defensive asset and the longer 

the period to maturity the greater the decline in the value of a defensive asset will likely be. Credit quality will also 

affect value and if a company has a credit rating downgrade then the value of a defensive asset issued by it 

may fall. In extreme circumstances, if an issuer defaults on its obligations, a defensive asset issued by it may be 

worthless.  



 

Some of these risks may be mitigated by holding securities across different issuers, with different credit quality and 

maturities. 

Growth assets 

The value of a growth asset, such as shares and property, is reflected in the market price of the asset. Prices are 

generally driven by a company’s performance. If the company performs poorly, or if it needs to reduce or stop 

paying dividends, its share price will usually decline. There are also many broader market forces that can 

negatively affect the value of shares, such as a weak economy, increased regulation, political uncertainty or 

negative investor sentiment. Issues like these, as well as many others, can result in lower share prices. 

10.OTHER INFORMATION / DISCLAIMERS 
This information is issued by QuayStreet Asset Management Limited, a wholly owned subsidiary of Craigs 

Investment Partners Limited. QuayStreet is the Manager of the QuayStreet Funds. Anyone wishing to make an 

application for units in the Funds should obtain a copy of the current Product Disclosure Statement and consider 

it before making any decision to invest.  

This information is provided for persons living in New Zealand and is not provided for public dissemination or 

persons living outside New Zealand.  

This information is not a substitute for professional advice. In preparing this information QuayStreet did not take 

into account the financial position, needs, goals or risk tolerance of any particular person. Accordingly, before 

making any investment decision QuayStreet recommends professional advice from a financial advice provider is 

sought.   

Adviser Disclosure Statements are available on request and free of charge. Please visit craigsip.com for more 

information. 

 

Disclaimers on the use of market indices in the “Market indices for the Funds” section are as follows:  

The S&P/NZX 50 Index, the S&P/ASX 200 Index and the S&P/NZX Investment Grade Corporate Bond Index (each 

and “Index” and collectively the “Indices”) are products of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) 

and/or its third party licensors and has been licensed for use by QuayStreet Asset Management Limited 

(“QAML”).  Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC 

(“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); NZX is a 

trademark of NZX Limited; ASX is a trademark of ASX Operations Pty Ltd. and these trademarks have been 

licensed to SPDJI and have been sublicensed for use for certain purposes by QAML.  QAML’s Funds are not 

sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, any of their respective affiliates (collectively, 

“S&P Dow Jones Indices”) or S&P Dow Jones Indices’ third party licensors, including NZX Limited and ASX 

Operations Pty Ltd (“Third Party Licensors”).  Neither S&P Dow Jones Indices nor Third Party Licensors make any 

representation or warranty, express or implied, to the owners of the QAML’s Funds or any member of the public 

regarding the advisability of investing in securities generally or in QAML’s Funds particularly or the ability of the 

any of the Indices to track general market performance.  S&P Dow Jones Indices and Third Party Licensors only 

relationship to QAML with respect to the Indices is the licensing of the Indices and certain trademarks, service 

marks and/or trade names of S&P Dow Jones Indices and Third Party Licensors.  The Indices are determined, 

composed and calculated by S&P Dow Jones Indices and/or Third Party Licensors without regard to QAML or the 

QAML’s Funds.  S&P Dow Jones Indices and Third Party Licensors have no obligation to take the needs of QAML 

or the owners of QAML’s Funds into consideration in determining, composing or calculating the Indices.  Neither 

S&P Dow Jones Indices nor Third Party Licensors are responsible for and have not participated in the 

determination of the prices, and amount of QAML’s Funds or the timing of the issuance or sale of QAML’s Funds 

or in the determination or calculation of the equation by which QAML’s Funds are to be converted into cash, 

surrendered or redeemed, as the case may be.  S&P Dow Jones Indices and Third Party Licensors have no 

obligation or liability in connection with the administration, marketing or trading of QAML’s Funds. There is no 

assurance that investment products based on any of the Indices will accurately track index performance or 

provide positive investment returns.  S&P Dow Jones Indices LLC is not an investment advisor.  Inclusion of a 

security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor 

is it considered to be investment advice.    

https://www.craigsip.com/


 

NEITHER S&P DOW JONES INDICES NOR THIRD PARTY LICENSOR GUARANTEES THE ADEQUACY, ACCURACY, 

TIMELINESS AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA RELATED THERETO OR ANY 

COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING 

ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO.  S&P DOW JONES INDICES AND THIRD PARTY LICENSORS 

SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN.  S&P 

DOW JONES INDICES AND THIRD PARTY LICENSORS MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY 

DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO 

RESULTS TO BE OBTAINED BY QAML, OWNERS OF QAML’S FUNDS, OR ANY OTHER PERSON OR ENTITY FROM THE USE 

OF THE INDICES OR WITH RESPECT TO ANY DATA RELATED THERETO.  WITHOUT LIMITING ANY OF THE FOREGOING, IN 

NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES OR THIRD PARTY LICENSORs BE LIABLE FOR ANY INDIRECT, 

SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, 

TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH 

DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.  THERE ARE NO THIRD PARTY 

BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND QAML, OTHER 

THAN THE LICENSORS OF S&P DOW JONES INDICES.   

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no 

liability with respect to any such funds or securities. Please refer to msci.com/legal for further details. 

Where we provide hypertext links to third party websites, such links are not an endorsement by us of any products 

or services provided on or via such websites. The use of such links is entirely at your own risk and we accept no 

responsibility or liability for the content, use or availability of such websites. We have not verified the truth, 

accuracy, reasonability, reliability, and completeness of any content of such websites. 

http://www.msci.com/legal


 

 

 


